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The directors, in preparing this strategic report, have complied with s414C of the Companies Act 2006. The following report describe the
situation as of 31/12/2026, without prejudice that the facts arising after that date are included, only if relevant to this report, in the section
Events after the Balance sheet date

The economic recovery has been very positive on the good behaviour on Cintra’s ssets, This good global performance ance again refiects
both the quality of assets as well os the results of management, directed at providing a high-quality service to users and improving the
profitability of highways via innovation and active project management.

Higway operations.
Spain:
*  During 2016, and continuing with the group restructuring process started in 2015, some investments in Spain have been sold to

Cintro Infraestructuras Espadia, S.L. {100% Ferroviel group cornpay). The units sold are: Autopista del Sol, S.A., Bip & Drive, S.A,
Serranopark, S.A., Cintra Servicios de Infrastructuras, S.A., Cintra Inversiones, S.L., Cintra Autopistas integradas, S.L.

=  Inversora Autopistas Sur, S.L. (Radiat 4}, a company undergoing voluntary bankruptcy since 4 February 2013, is currently
conducting bankruptcy proceedinigs. The joint phase of bankruptcy proceedings have come to an end at the beging of 2017.

= Inversorade Autopista Madrid Levante, S.L. (AP36], the Company is undergoing bankruptcy proceedings since December 2012
and during 2016 has continued with liquidation phase of the process.

= inAutema, decree 161/2015 was published in the Official Gazette of the Generalitat an 16 July 2015, which unilaterally approves
the modification to the administrative cancession contract for the Tarrase-Manresa highway. On October 9, 2015, the Company
lodged en appeal against the new decree 16172015 before the High Court of Justice of Catalonia (TSJC), which was received for
processing on 13 October, Since 4 January 2016, the new rates {discounts) corresponding to the new decree have applied.

The Company believes that there are very strong arguments to conclude that the Administration, on niting on Decree 161/2015,
has very clearly exceeded its limits of authority for modifying contracts, which led to this Decree being appealed before the
Catalonia High Court of Justice. After Autema established its appeal on 21 October 2016 following the end of the financial year,
on 21 March 2017 Autema was notified that the Ceneralitat de Catalufia and the Consell Comarcat del Bages, a local authority
which appeared as a co-defendant in the proceedings, had responded to the appeal.

United States:

=  For the Chicago Skyway Highway, the sale of 55% was closed on 25 February 2016. The operation had been agreed upon on
13 November 2015 with the consortium Calumet Concession Partners LLC, made up of the Canadian pension funds OMERS, the
Canada Pension Plan Investment Board and the Cntario Teachers’ Pension Plan. Inaddition, Cintra’s partners in the concession,
Macquarie Attas Roads and Macguarie Infrastructure Partaers, also sold their 45% share,

= The SH130 motorway has continued dusing 2016 under a bankkrupcy process, and on June 2017 the Company has been sold as
part of the Companys” exit process of the motorway.

Portugal:

= Buyout of minority shareholders of Norte and Algarve: In February 2016, the minority shareholders of Norte Litoral AENL were
bought out [except for a residual share for each one),
In May 2016, the purchase of Algarve {except for the minority shareholder 3 Gomes and a residuat share for each other minority
shareholder and Algarve international took place {except for the minority shareholder 3 Gomes).

=  Sale of Norte and Algarve shares: In June 2016, a portion of the shares that Cintra holds in Norte Litoral AENL, Algarve and
Algarve international were sold to the Dutch fund DIF for 156 million euros, with Cintra remaining the primary manager of the
companies with a share of 49% in Norte Litoral and 48% in Algarve. The process for the authorisation and approval from
financiol and administrative entities to complete the operation is currently underway, Financial entities have approved the
operation for AENL, whereas Algarve / Algarve International are still waiting for official appraval from lenders (BEI and Syncora).
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Highways under construction:

USA

The highways that are currently under construction whose aperations launch is expected during the following corporate years are:

»  NTE35W: the progress of design and construction work as of December 2016 is 71.9% of the total cost of the project, which
amounts te $1.007 billion, Progress is being made as planned with respect to the schedule of work, with complete opening being
plonned for mid-2018. The opening of segment 3B is expected in May 2017.

On June 21, 2016, the DFPS (Dallas Police Fire Pension Systerm) sold the entirety of its share (10%). Following this operation,
sharehatder percentages ace the following: Cintra: 53.651% (previously 50.10%), Meridiam 17.4949% (previously 13.94%) and
APG 28.8399% (previously 25.96%).

*  1-77:On November 16, 2015, construction work officially started. The progress of design and construction work as of December
2016 was 23.7% of the total cost of the project, which amounts to $444 million. Progress is being made as planned in the
schedule of work, with final opening being planned for the end of 2018, The partial opening of one section (6.8 miles) is expected
at the end of November 2017. Partial opening does not affect the date of the end of the concession (50 years following
Substantial Completion).

On June 1, 2016, a group opposing the project presented @ resolution to cancel the concession contract to the Senate
Transportation Committee. The Senate did not process this resolution, thus discarding this request.

*  Transform 1-66 Project (Virginia, USA): Cintra was awarded this project and the closing of the business deal was signed on
December B, with finantial closing planned for the 3rd quarter of 2017. This is a “Managed Lanes” type concession project with
adynamic rating scheme located to the west of the American capital Washington C.C.

Tendering of higway new projects

in North Armerica, the definition of the new government team’s Infrastructure Ptan is awaited. in general, a slight rise is observed in the
promotion actvities of different governments, mainly due to the lack of resources to pay for new projects following the deficits incusred
over the past years. in any event, the North American market and the United States in particular continues to be very erratic. In many
cases, the lack of support from the different stakeholders implies long developrnent processes, delays in tender processes and even the
canceliation of projects.

= Central 70 {Denver, Colorado, USAk Work is being carried out on preparing the bid for this project whose payment mechanism
is vin a payment regime based on availability. The date for submitting a bid is established as July 2017.

*  LAX: Automated People Mover: In addition, Cintra has prequalified for this project at Los Angeles International Airport
(California, USA). This project consists of the design, construction, financing, operation and malntenance of light rail that witl
connect the terminals of this alrport, and compensation for the contract during the operation will follow an availability payment
regime. The date for submitting the bid is planned for December 2017,

*  Segment 3C of the project North Tarrant Express (Texas, USA): Bilateral negotiations are also taking place with the Texas
Department of Transportation {TxDOT). This consists of the expansion of segrment 3B toward the north, rebuilding existing
“general-purpose” lanes and adding two new “managed lanes” per direction. This project is being negotiated as an addendum
ta the concession contract for 3A and 3B and commercial closing is hoped to be reached during the first half of 2017,
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Given the stroightforward nature of the business as at 30 December 2016, the company's directors are of the opinion that analysis using
Key Performance Indicators is not necessary for an understanding of the development, performance or position of the Company.

Cintra is exposed to a variety of risks stemming from the nature of its business and the countries in which it operates, Risk is managed
centrally by the Risk Unit of Ferrovial. To gain a better understanding, details of principal risks and uncertainties are contained in the
Integrated Report of the ultimate parent (Ferrovial S.A).

The Company identifies and assesses these risks, then proactively implements the approprinte measures to mitigate the probability of
their occurrence and/or potential impact, in accordance with the established strategic objectives. Simitady, thanks to an effective and
efficlent management of specific risks, new business opportunities can be detected,

Main risks

These are the principal risks facing the company, as described in the ultimate Parent Company's Annuat Report 2016:

o Strategic risks. Risk related ta the market and the environment in which the Company operates and stemming fram the
regulatory and legislative framework in effect and from alliances with partners, as well as those associated with the
organisation of the Cempany and Its relationship with external agents,

o Compliance risks. Risks associated with the fulfilment of obligations stemming from applicable legislation, from third-party
contracts, and from obligations imposed internally by the companies, primarily through their cades of ethics and of canduct

o Financiaol risks. Risks associated with changes in financial figures, access to finandiat markets, cash flow management, the
reliability of financial information, as well as those of a tax nature.

o  Operational risks. Risks associated with production processes, service provision, revenue generation and costs incurred, The
Company pays particular attention to risks related to weaknesses or delays in the provision of services for custorners and users
and to occupational risks.

The main risks affacting Cintra’s strategy and therefore its capacity to create value are inherent to the markets in which it operates, the
most noteworthy of which are listed below:

Increased competition in the markets in which the Company operates, which may undermine its profitability and ability to cregte
value in activities with substantial execution risks,

The financial crisis in emerging countries, as a result of a slowdown in growth and lower commodities prices, has reduced the dernand for
infrastructuresin these regions. This circurnstance heightens the risk of competitors concentrating in the remaining intermational markets,
thus placing pressure on prices and margins.

The Company studies the competitive climate of the target geographic areas, has a procedure in place for approving investment and
disinvestment pperations and estabtishes limits on the acceptable risk per project type. Once an investment decision has been made, the
risks are monitored throughout the life of the projects, 50 as to proactively detect any new risks arising.

Economic stagnation and tax cansolidation: the impact that these situations may have on public investment capacity.

The potential worsening of the moacroeconomic data in the countries where Cintra Infrastrucutres’ activity is based and the tax
cansolidation policies implenented in those countries reduce the financial capacity of public authorities and the confidence of private
investors. All of this could reduce demand and margins or lead to an increase in disputes with customers,
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This risk is mitigated by a selective-internationalisation strategy focusing on geographic areas with a high degree of legal certainty and
which are expected to enjoy socio-economic and tax-regulation stability, most notably the United Kingdom, Australia and Canada.

in addition, the Company conducts ongoing business opportunity studies by activity and geographic areq, to predict any upcoming
changes and/or decreases in demand.

Changes that modify the tegal and regulatory environment in which the Company operates, hm}ting its ability ta run the business and
turn a profit,

The Company continuously monitors the regulatory and legistative process affecting its activities in order to proactively anticipate possible
changes and manage them appropriately, white maximising the potential apportunities resulting from such changes.

The Company also evaluates and rnonitors trends in the emerging risks that may negatively effect the achlevement of the strategic
objectives, in order to adapt its strategy in a timety fashion. The most notewarthy of these risks include natural disasters or disasters caused
by hurman action, terrorism in any form, humanitarian crises, protectionist and anti- gtobalisation political movements that discourage
international investment and pose a risk to the free market and technological obsotescence, among others.

Lastly, in addition to what is mentioned above, the cusrent context of global economiic, social and political uncertainty may heighten some
risks now considered unlikely or insignificant.

Financial risks

The Group's businesses are exposed to various financial risks, the most significant of which are interest rate risks, exchange rate risk, credit
risk, liquidity risk, inflation risk and equity risk. Cintra Infrastructures’ policies for managing each of these risks are detailed below:

o Interest rate risk. The Group practices comprehensive asset and liability management, ensuring active risk management and
allowing it to optimise the cost of financing, volatility in the income statement, the level of required liquidity and fulfilment of
business commitments. This management focus aims to minimise the variation in tapital owing ta mismatches between assets
and liabilities,

o Exchange rate risk. Cintra Infrastructures has significant investments in countries using eurrencies other than the euro, mest
notably in pounds sterling, Australian doflars and Canadian dollars.

In general, exchange rate risk is centrally managed by the Ferrovial 5.A. Finance Department, which arranges hedges to cover
the forecast cash flows over the coming years as well as for dividends, contributions to equity on new projects and intergroup
loans.

o Credit and counterparty risk. In ranaging risk stemming from the placement of investments in financial products and the
arranging of derivatives, the Group continually monitors the ratings of its counterparties, establishing diversification criteria and
minimumm roting requirernents for financial counterparties.

Regarding the risk associated with trade receivables as well as other accounts receivable, the Company has a broad range of
customers, most of which are public institutions. in this regard, the Group also has sound control mechanisms that minimise the
impact of these risks by monitoring receivables from existing and potential custormers,
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o  Liquidity risk. The Group manages liquidity risk by maintaining adequate cash reserves by reviewing the forecast and actual
cash flows.

o Capital management. The Company capital management objective is to safeguard the capability to continue managing its
recurring activities as well as to continue growing in new projects, maintaining an optimum relationship between capital and
debt, thus creating value for shareholders.

One of the Company's objective regarding its leve! of financial debt is to maintain a low level of borrowing. Consequently, the |
Group finances its growth primarily through its internol cash flow,

In Apsit 2017, 51% of Norte Litoral was sold for 104 million euros, which has generated a gain for Cintra of 61 million euros,
Approved by the ET:urd of Directors

o Cler;bste Sénchez
Directar
25 Septemnber 2017
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The Directors hereby present their annual report together with the financial statements of the Cintra Infrastructures SE {Cintra or The
Company) for the year ended at 30 December 2016. Cintra Infrastructures SE is the parent of a group whose primary subsidiaries are
detailed in Note 16 to the financial statements,

The registered office is The Sherard Building, Edmund Halley Road, Oxford, Oxfordshire, 0X44DQ, United Kingdom. The Company was
incorporated under the Spanish Law on 8 June 2009 and was registered as a European comparny on 26 April 2016 under register nurnber
SEGO0099 in the Cormpany House (see note 1).

Cintra infrastructures SE is dedicated to the bidding, design, canstruction, execution, operation, management, administration and upkeep
of all types of infrastructures and works, public and private, within the international scope of Ferrovial Group. This Group has been
changing as part of the Ferrovial Group's corporate restructuring carried out during the year 2015 in order to reorganize together some
of the international activities in a single subsidiary,

People
Cintra provides its employees with undertakings that encourage them to perform better every day, as well as, unique training in decision-
making and in assuring controlled risks.

Cintra aims to measure and increase the level of commitment of its professionals, with a view to enhanced performance. As such, it
promotes the mobility of tatent, ensuring that the most copable professionals are placedin the locations and on the projects that require
their expertise, in line with the Company's priorities and those of its employees.

Employee remuneration policies

Cintra is committed to its employees and to retaining talent. This is reflected in Ferroviat Group policies, which are benchmarked against
those of our competitars in each of the main markets in which it operates.

Cintra considers that the current annual variabte rernuneration madel is appropriate for the objectives and needs of the Company. This
systemn is based on a series of performance-tied indicators and on the achievement of specific, pre-determined and guantifiable
econormic-financial, industrial and operating targets in line with the Company's strategy.

Mealth and safety

Safety is a key factor for achieving corporate excellence. The Company works hard to create risk-free environments for everyone. Two
principles govern the actions in this area: the aspirational objective of "Target Zero" (zerg accidents every day) and that any accident can
be avoided.

To this end, the Cormpany has established a number of safety requirernents for all its projects and in every country where it operates.
Furthermore, it has defined Group-wide safety requirements that apply to all the workplaces of the business areas. The Company also
focuses its efforts on occupational health and safety training in order to progressively involve its employees in the commaon goal of creating
risk-free work environments,

Human rights

Ferrovial Group is committed to minimising risks and maximising controls in order to ensure that human rights are respected throughout
the organisation and throughout the supply thain, by performing exhaustive checks throughout the entire value chain.

Furthermore, the Company supports diversity management as a business, sociol and legal imperative, in addition to complying with
current regutations on equal opportunity on the basis of merit. This applies to appropriate training, career development and promotion
for alt employees, regardless of physical ability, gender, sexual orientation, religion, age or ethnic origin or any other unfair diseriminatory
reason. The services of any existing ernployees who became disabled during their period of employment are retained wherever possible.
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innovation

Innovation in highways prodjects effortsmainly focus centre on the optimisation of traffic models, new payment methods, relationship
modets and services for users, and solutions that boost operating efficiency.

Operational and financial efficiencies

Cintra's highways aims to maximise operating cash flows by efficient management and innovation, incarporating the most advanced
technalogy possible and the search for synergies with the company's other highways, while always guaranteeing user satisfaction and
responding to their needs. Cintra also airns to find sources of finance for its projects that optimize cash shareholder return, while adapting
as far as possible to the generation of project cash flows. In order to maximize operating cosh flows, Cintra uses Big Data techniques to
understand driver behaviour better, with a twin goal, which is improving the reliability of traffic estimations and new project revenues.ln
this sense, for example the traffic study on the 1-77 toll road has used new ways of collecting date of traffic congestions and travel
pattemnsthrough GPS technology never used befare, This provided information on congestion and the movernent of users which was more
detailed and relioble than the result generated in previous projects. It allowed connectivity to be improved, thus intreasing use of the
highway.

Environment and natural capital

The Company is aware of its responsibilityte adress to dimate change and is firmly committed to reduce the environmental impact of all
its activities. Likewise, it encourages the generation of new ideas and business models to be able to offer its customers innavative solutions
with alower impact in the highways.

The Group’s commitment to the environment takes shape through faur priority objectives:
o Reducing its carbon footprint

o Biodiversity and natural capital

©  Reduction of the erwironmental impact of the Company's activity

Social capital

Cintra creates value for society by reducing territoriat imbalances in the places where it operates. The natyre of its businesses allows the
Company to play a key role in reducing territorial imbalances: it contributes to the advancement and develapment of the communities
and countries where it operates by creating jobs, increasing purchases from local suppliers, paying taxes and transferring its capacities
and know-how as well as innovation and technology.

Results and dividends

The income staterment appears on page 15 and shows a profit after tax for the year of 100,368,057 euros (2015: 92,837,217 euros); total
revenue of 115,397,862 euros {2015: 35,183,500 euros).

The Company’s operating profit was 108,508,534 euros (2015: operating profit of 102,656,728 euros).

The Company did not distribute dividends in 2016 nor 2015.
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The following persons served as Company Directors in 2016:

inigo Meirds Amusca {(resigned on 30 Novernber 2016}

Enrique Diaz-Ruto Revuelta {appointed on 22 April 2016)

Santiago Otz Vaamonde {resigned on 30 Novemnber 2016)

Ernesto Lépez Mozo iresigned on 30 November 2016)

Javier Romero Sulld {appointed on 30 November 2016)

Francisco Jose Ctemente Sanchez {appointed on 30 November 2016)

« & % & & B

No contributions have been made to political parties in the current year or the previous year.

On the basis of the information available to them, the Directors have a reasonable expectation that the Company has adequate resources
to continue in operational existence for the foreseeable future, For this reason, the Directors consider that it is appropriate to adopt the
going concern basis in preparing the financial statements.

-3

Each of the persons who is a director at the date of approval of this repart confirms that:

»  sofar as the director is aware, there is no relevant qudit information of which the Company's auditor is unaware; and
*  the director has taken ail the steps that he/she ought to have taken as a director in order to make himself/hersetf aware of
any relevant audit information and to establish that the company's audttor is aware of that information.

This cenfirmation is given and should be interpreted in accardance with the provisions of s418 of the Companies Act 2006.

Deloitte LLP was appointed as auditor and has expressed its willingness to continue in office as auditors. Aresolution to reappoint this
firm will be proposed at the next Annual Ceneral Meeting.

Approved by the Brmd of Directors

~

¢o Clemedte Sénchex
Director
25 September 2017

1
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The directors are responsible for preparing the Annual Report and the financial staternents in accordance with applicable law and
regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors have elected to
prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice {United Kingdom
Accounting Standards and applicable taw) including Financial Reporting Standard 101, ‘Reduced Disclosure Framework”, Under Company
law the Directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of the
affairs of the Cormpany and of the profit or lass of the Company for that period.

In preparing the parent company financial staterments, the directors are requiredta:

setect suitable accounting policies and then apply them consistently;
maoke judgments and accounting estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements; and

« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s transactions
and disclose with reasonable accuracy at any time the financicl position of the Compony and enabte them to ensure that the finandal
statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the Company and hence for
taking reasanable steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and finandicd information included on the company's
website. Legislation in the United Kingdom goveming the preparation and dissernination of financial statements may differ from
legislation in other jurisdictions.



Cintra Infrastructures SE
Annual Report and Financial Statements 2016

Independent auditor’s report to the members of Cintra Infrastructures SE

We have audited the financiat statements of (name of company) for the year ended 30 Decermnber2016 which comprise the ncome
Statement, the Statement of Comprehensive Income, the Statement of financicl position, the Statement of Changes in Equity, and the
related nates 1to 3B. The finandial reporting framework that has been applied in their preparation is applicable law ond United Kingdom
Accounting Standards {United Kingdom Generally Accepted Accounting Practice), including FRS 101 “Reduced Disclosure Framework™.

This reportis made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Cuwr
audit work has been undertaken so that we might state to the company’s members those matters we are required to state to them in an
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Company and the comparny’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors” Responsibilities Statement, the directors are respansible for the preparation of the financial
statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express an opinion on the financial
statements in accordance with applicable law and International Standards on Auditing (UK and Iretand). Those standards require us to
comply with the Auditing Practices Board’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the finoncial statements are free from material misstatement, whether caused by fraud or error.  This inctudes an
assessment of: whether the accounting policies are appropriate to the company’s circumstances and have been consistently applied and
adequately disclosed; the reasonableness of significant accounting estimates made by the directors; and the overalt presentation of the
financial statements. In addition, we read oll the financial and non-financial information in the annual report to identify material
inconststencies with the audited financial statements and to identify any information that is apparently materially incorrect based an, or
materially inconsistent with, the knowledge arquired by us in the course of performing the audit. If we become aware of any apparent
material misstatements or incansistencies we consider the implications for our report.

Opinion on financiol statements
In gur opinion the finandial statements:

s give a true and foir view of the state of the company’s affairs as at 30 December2016 and of its profit for the year then ended;
«  have been property prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on ather matters prascribed by the Companies Act 2006
I our opinion, based on the work undertaken in the course of the audit:

s theinfarmation given in [the Stratagic Report and] the Directors’ Report for the financial year for which the financial statements
are prepared is consistent with the financial staterments; and
s  the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal requirernents..

In the light of the knowtedge and understanding of the Company and its environment obtained in the course of the audit, we have not
identified any material misstatements in the Strategic Report and the Directors’ Report,



Cintra Infrastructures SE
Annual Report and Financial Statements 2016

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report te you if, in our opinian:

«  odequate accounting records have not been kept, of returns adequate for our aud't have not been received from branches not
visited by us; or
the financial statements are not in agreement with the accounting records and returns; of
certain disclosures of directars’ remuneration specified by law are not made; or
we have not received cll the information and explanations we require for our audit.

Phy }i() Dc}\erg

Philip Doberty FCA (Senior statutory auditor)
for and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

25 September 2017
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For the year ended 30 December 2016

€ 3071272016 31/12/2015
Note

Revenues 4 54,290,654 36,980,473
Personnel Expenses 6 850,703 11,608,063}
Other operating expenses 7 1,270,591 (428,273
Impairment of invetsments 8 (2,880,075} 43,435,983
Provisions 9 (3,589,381 26,073,581
Operating profit 47,401,306 102,453,701
Finance Incomes 10 77,957 1,970,308
Finance osts i {14,529 476) 19,383,733
Exchange Differences w (1,852,678} 444 453
Profit on sale of the investements 13 61,107,228 203,027
(Orther gains and losses from derivatives results 4 12,891,489 8,766,796
Finandial result 57,694,520 7,999,149
Profit before taxation 105,095,826 Q4,454,552
Tax 15 4,727,769) {1,617,335)
Profit for the financial year attributable to owners of the Company 100,368,057 92,837,117

Operating profit are all derived from continuing operations.

15
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For the year ended 30 December 2016

30/12/2016 3171272015
€ Note

Profit for the year 28 100,368,057 92,837,217

Items that may be reclassified subsequently to profit or loss:

Cash flow hedges:

{Lossesy gains arising during the pericd 29 31,674,486} 32,928,206
Less: reclassification adjustrnents for tiosses) included in profit 29/ 14 11,841,398 (12,194,572}
Income tax retating to items that may be reclassified subsequently to profit or loss 29 4,958,272 15,183,407)
Other comprehensive income for the period net of tax (14,874,816) 15,550,227
Total comprehensive income for the period attributable to the owners of the Company 85,493,241 308,387,444

16
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As at 30 December 2016
o € L Note _ 30/2/208 wenos
Moo-cumsatossets L ... _SeNToLI0 1343030908
Investrments in subsidiaries 16 810,086,188 1,299,318,341
Investrnent in gssociates 17 12,666,685 14,501,069
Other invesyments 370 370
Defersed tax gssets 18 39,761,174 26,480,569
Loans to reloied parties Y 186,773 L6944l
Current assets 261,681,790 416,149,286
gtl_'-ef anEStments B T B 3 - . 76;,820,631
Dervative financial imstruments 21 - 4,848,661
Loans to related parties 19 373,482,423 299,763,548
Trode and other receivables 20 5,509,360 8,034,884
Cash and bank balonces 2,690,007 26,681,632
Tatal assets 1,247,364,797 1,759,180,194
Current liabilities 353,951122 329,310,584
Trade and ather payables 22 10,725,243 12,336,748
Cusrent tox lighiities 15 16,102,885 932,537
Deferred income - 14,383
Borrowings 23 13,642,816 310,826,132
Other debts - 5,200,784
Derivative fingriciol instraments 21 3,480,178 -
Net current assets 21,732,476 ) 86,838,702
Total dssets lwss current Gabilities . 890.‘033.6&6 - 1,429,869,610
Non-curran Uabilties - i _ . mswogs o asausin
Borrowings 23 220,621,148 254,067,092
Long tarm provisions 2 95,438,814 105,785,308
1 b B 62,870,795 68,365,210
msesses 7819847
SS02909  1001652.000
v B
hare capital 26 130,391,904 130,391,904
Hare premium eccount 27 784,948,220 1360,590,552
‘ 8 (402,390,656) 02758713
29 (1,446,.‘?5?) 13,‘928,?.5?
51,502,909 ~ 1001,452,000

Clemente S4nchez

Director
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As at 30 December 2016
. Share premium Retained Cash flow
€ Shase capital account eamnings hedge reserve Total
Batance at ! January 2015 _M 130,391,904 1360590552  MWALLBB  pimeng  1es1072319
Proft for the period - B 92,837,217 - 92,837,217
Qther comprehensive income for the period - - - 15,550,227 15,550,227
Total comprehensive income - - 92,837,217  15550,227 108,387,444
Merger with Group Company (Laertidg, 5.4 (1 . _
: : 751,807,743 757,807,763}
Profit Distribation - B _ - -
Balance at 31 December2035 130,391,906  1380,590,552 OULIS8IB) 1345895 1001,652,000
Profit for the period - - 100,368,057 - 100,368,057
Other comprehensive income for the period - - - 14,874,816) (14,874,815}
Tatol comprehensive income - - 100,368,057 (4,874,816 85,493,241
Reduction of share premiam B .
- 1575,642,332} 575,642,332
Profit Distribution _ - - -
Balance at 30 Decerber2016 130,391,904 784,948,220 (402,390,658) (1,446,559 511,502,900

*1During 2015 the Company had camied out the merger by absorption of its wholly owned subsidiary Laertide S.L., head of its business in the US. The
accounting date of the merger was 2 January 2015,
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U FUIS ST LIS SYIE SE ST U S FUR AU FPUR AR,
For the year ended 30 December 2016

1. Ceneralinformation

The Company was incorporated under the Spanish Law on 8 June 2009 under the Company name of Cintra Infraestructuras, S.A., and
was then registered as a European company on 30 July 2015, changing its name to Cintra Infraestructuras, 5.E.

On 22 Apiit 2016 the Company was incorporated in the United Kingsom under the Companies Act 2006 as an European Company and is
registered in England and Wales. The address of the Company’s registered office is shown on page 3.

The Company has tax office address in Spain, at Plaza Manuel Gomez Mareno 2 and NB267093F company tax identification number.
The nature of the Company’s operations and its principal activities are set out in the Directors’ report on page 6.

These financial statements are presented in Euros because that is the currency of the primary economic eavironment in which the
Company operates.

The Company is exernpt from the preparation and delivery of consalidated financial statements, because it is included in the group
accounts of Ferrovial, S.A, The group accounts of Ferrovial, S.A. are available to the public and can be obtained as set outin note 37.

During 2016 the Company, as a result of his change in the registered office from Spain to the United Kingdom, has thanged the applying
legistation from IFRS to apply Financial Reporting Standard 101 ‘Reduced Disclosure Framework” (FRS 101 issued by the Financiat
Reporting Council {FRC) incorporating the Amendments to FRS 101 issued by the FRC in July 2015 and the amendments te Company law
made by The Companies, Partnerships and Groups {Accounts and Reports) Regulations 2015 prior to their mandatory effective date of
accounting periods beginning on or after 1 January 2016.

Adoption of new and revised Standards
Their adoption has not had any materiol Impact on the disclosures or on the amounts reported in these financial statements,

Change in year end reference dote
The Company has changed its year reference date from 31 December 2016 to 30 December 2016. However the Company is Including all

journal entries dated 31 Decernber 2016 in the 2016 Financiol Statements.

2. Significant accounting policies

Basis of arcounting

Transitioning from EU-gdapted IFRS :
The Company meets the definition of a qualifying entity under FRS 100 ‘Application of Financiol Reporting Requirements’ issued by the
FRC. Accordingly, in the year ended 30 December 2016 the Company has undergone transition from reporting under IFRSs adopted by
the European Unien to FRS 101 ‘Reduced Disclosure Framework’. The financial statements have therefore been prepared in accordance
with FRS 101. This transition is not cansidered to have had @ material effect on the finandal statements,

Reason pf trgnsition to FRS JO1
On 22 April 2016, the Company transferred its registered office from Spain to the United Kingdom, and from that date the Companies Act

2016 applies, tonsequently, the directors decided to change to FRS 101, in tine with the Companies Act as they have not changed their
accounting standards in the period of five years preceding the first day of this financial year.

nation of fransiti i
This is the first year that the Company has presented its financiel statements under FRS 101. The following disclosures are required in the
year of transition. The last financiat staternants under a previous GAAP (IFRS) were for the year ended 31 December 2015 and the date of
transition to FRS 101 was therefore 1 January 2016,
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2. Significant accounting policies {continued)

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard in relation to
share-based payment, financial instruments, capital management, presentation of cornparative information in respect of certain assets,
presentation of a cash flow statement, standards nat vet effective, impairment of assets and related party transactions.

Where relevant, equivalent disclosures have been given in the group accounts of Ferrovial, S.A.

The financial statements have been prepared on the historical cost basis, except for the certain financial instruments that are measured
at fair values at the end of ench reperting periad, as explained in the accounting policies below. Historicat cost is generally based on the
fair value of the consideration given in exchange for the goods and services.

Foir value Is the price that would be received to sell an asset or paid to transfer a liability in an ordedy transaction between market
participants at the measurement dote, regardless of whether that price is directly abservoble or estimoted using another vatuation
technigue. In estimating the fair value of an asset ar aliability, the Company takes into account the characteristics of the asset or Liability
if market participants would take those characteristics into accaurt when pricing the asset or liability at the measurement date. Fairvoiue
for measurement purposesin these finandial statements is determined on such abasis, except for share-bused payment transactions that
are within the scope of IFRS 2 and measurements that have some sirniarities to fair value but are not fair value such asvalue in use in AS

36.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which
the inputs to the fair value measurements are observable and the significance of the Inputs to the fair value measurement in its entirety,
which are described as fotlows:

»  Level linputs are quoted prices funadjusted) in active markets for identical assets or liabilities that the entity can access at the

measurement date;
» Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either

directly or indirectly; and
. L.evel 3inputs are unohservable inputs far the asset or liability.

The principal accounting policies adopted are set out below.

Going concern

On the basis of the information availabte to them, the Directors have a reasonable expectation that the Company and the Group have
adequate resources to continue in operational existence for the foreseeable future. For this reason, the Diractors consider that it is

approprigte to adopt the going concern basis in preparing the financial statements,
Cintra cash balance decreased by 26,581 thousand euros during the year, totalling up to 2,690 thousand euros at December 2016. This

amount is decreased by Financial Loans te/from Group companies.

investments in subsidiaries

Investments in subsidiaries are accounted for at cost less, where appropricte, provisions for impairment,
Investments in associates

An associate Is an entity over which the Company has significant influence and that is neither a subsidiasy nor aninterest in a joint venture.

Significant influence is the power to participate in the financial and operating policy decisions of the investee but is not control or joint

control over those policies. investments in associates are accounted for at cost less, where appropriate, provisions for impairment.

Dividend and interest revenue

Dividend income from investments is recognised when the shareholders’ rights to receive payment have been established {provided that
it is prabable that the economic benefits will fiow to the Company and the amount of revenue can be measured reliably).

interest incorne is recognised when it is probable that the economic benefits will flow to the Company and the amount of revenue can be
measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the affective interest rate
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2.Significant accounting policies (continued)

applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that
asset’s net carrying amount on initial recognition,

Foreign currencies

The financial statements are presented in euros, which is the currency of the primary economic environment in which the Company
operates (its functional currency).

Transactions in currencies other than the Company’s functional currency {foreign turrencies) are recognised at the rates of exchange
prevailing on the dates of the transactions. At each balance sheet date, manatary assets and liabilities that are denominated in foreign
currencies are retransiated at the rates prevailing at that date. Non-monetary iterns carried at fair value that are denominated in foreign
currencies are transtated at the rates prevailing at the date when the fair value was determined. Non-monetary items that are measured
in terrns of historical cost in a foreign currency are not retranslated.

Exchange differences are recognised in profit or loss in the period in which they arise except for:

. exchange differences on foreign currency borrowings relating to assets under construction for future productive use, which are
included in the cost of those assets when they are regarded as an adjustment to interest costs on those foreign currency
barrowings; and

. exchange differences on tronsactions enteredinto to hedge certain foreign currency risks (see below under financiol
instruments/hedge accounting).

Borrowing costs

To the extent that variable rate borrowings are used to finance a qualifying asset and are hedged in an effective cash flow hedge of
interest rate risk, the effective portion of the derivative is recognised in other comprehensive income and released to profit or loss when
the qualifying asset impacts profit or loss. To the extent that fixed rate borrowings are used to finance & qualifying asset and are
hedged in an effective fair value hedge of interest rate risk, the capitalised borrowing costs reflect the hedged interest rate.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is

deducted from the borrowing costs eligible for capitalisation,
All other barrowing costs are recognised in profit or loss in the period in which they are incurred,

Operatihg profit

Operating profit is stated after charging restructuring costs but before investment income and finance costs,

Taxation

The tax expense represents the sum of the tax cumrently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the income statement
because it excludes items of income or expense that are taxable or deductible in other years and it further excludes iterns that are never

taxable or deductible. The Company’s iability for current taxis calculated using tax rates that have been enacted or substantively enacted
by the balance sheet date.
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2. Significant accounting policies (continued)
Deferred tax

Deferred taxis the tax expected to be payable or recoverable on differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit, and is accounted for using the balance
sheet linbility method. Deferced tax linbilities are generaily recognised for all taxable tempaorary differences and deferred tax assets are
recagnised to the extent that it is probable that taxable profits will be available against which deductible temporary differences can be
utilised. Such assets and linbilities are not recognised if the temporary difference arises from the initial recognition of goodwill or from the
initial recognition {other than in a business combination) of other assets and liabilities in o transaction that affects neither the taxable
profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calcuslated at thé tax rates that are expected to apply in the period when the liability is settled or the asset is realised based
on tax taws and rates that have been enacted or substantively enacted at the balance sheet date.

The measurement of deferred tax liabilities and assets reflects the tax consegquences that would fotlow from the manner in which the
. Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets ond tigbitities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends to settle its current tax
assets and liabilities on a net basis.

Current tax and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in other comprehensive
income or directly in equity, in which case, the current and deferred tax are atso recognised in other comprehensive income or directly in
equity respectively.

Financialinstruments

Financial assets and financial Linbilities are recognised in the Company's balance sheet when the Company becomes o garty to the
contractual provisions of the instrument. Financial assets and financial licbilities are initially measured at fair vatue. Transaction costs
that are directly ottributable to the acquisition or issue of financial assets and financiat tiabilities (other than financial assets and financial
. liabilities at fair value through profit or loss! are added to or deducted from the fair value of the finandial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financiat assets or financial liabilities at fair
value through profit or lass are recognised immediately In profit or loss,

Financial assets

All financial assets are recognised and derecagnised on a trade date where the purchase or sate of a finantial asset is under a contract
whose terms require delivery of the financial asset within the timeframe established by the market concerned, and are initially measured
at fair value, plus transaction costs, except for those financiol assets dassified as at fair value through profit or loss, which are initially
measured at fair value.

Financial assets are classified into the following specified categories: financial assets “at fair value through profit o Loss' (FYTPLY, *held-
to-maturity’ investments, “available -for-sate’ (AFSHinancial assets and ‘loans and receivables’, The dlassification depends on the nature
and purpose of the financial assets and is determined at the time of initial recognition.
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2. Significant accounting policies {continued)
Effective interest method

The effective interest method is @ method of caloulating the amartised cost of a debt instrument and of allocating interest income aver
the relevant period. The effective Interest rate is the rate that exactly discounts estimated future cash receipts {including all fees and
points paid or received that form anintegrol part of the effective interest rate, transaction costs and other premiums or discounts) through
the expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets dassified as at FVTPL.
Financial assets at FVTPL
Financial assets are clossified as at FVTPL when the financial asset is either held for trading or it is designated as ot FVTPL.

A financial asset is classified as held for trading if:

it has been acquired principalty for the purpose of selling in the near term; or
on initial recagnition, it is a part of a portfalio of identified financial instruments that the Company manages together and has a
recent actual pattern of short-term profit-taking; or

s jtisaderivative that is not designated and effective as a hedging instrurnent,

Afinancial asset other than a financial asset held for trading may be designated as at FVTPL upon initial recognition if:

such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; or
the financial asset forms part of a group of financial assets or financial liabilities or both, which is managed and its performance Is
evaluated on a fair value basis, i accordance with the Company's documented risk management or investment strategy, and
information about the grouping is provided internally on that basis; or
. it forms part of a contract containing one or more embedded derivatives, and 1AS 39 Financial Instruments: Recognition and
Megsurement permits the entire combined contract (asset or Liability} to be designated as at FYTPL.
Financial assets at FVTPL are stated at fair value, with any gains or lasses arising on remeasurement recegnised in profit or loss. The net
gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset and is included in the “other
gains and losses’ line item in the income statement.

Loans and receivables

Trade receivables, loans, and other receivables that have fixed or determinable payments that are not quoted in an active market ore
classified as ‘loans and receivables’. Loans and receivables are measured at amortised cost using the effective interest method, less any
impairment. Interest income s recognised by applying the effective interest rate, except for short-term receivables when the recognition
of interest would be immaterial

Impairment of financial assets

Financiat assets, other than those at FVTPL, are assessed for indicators of impairment at each balance sheet date. Financial assets are
impaired where there is objective evidence that, as a result of one or more events that occurred ofter the initiak recognition of the financial
asset, the estimated future cash flows of the investmment hiave been affected.

For listed and unlisted equity investments classified as AFS, asignificant or prolonged dectine in the fair value of the security betow its cost
is considered to be objective evidence of impairment.

For all other finandial assets, including redeemable notes classified as AFS, objective evidence of impairment could include:

. significant financial difficulty of the issuer or counterparty; or
. default or delinquency ininterest or principal payments; or
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2.Significant accounting policies (continued)

. it becoming probable that the borrower will enter bankruptcy or financial re-organisation.

For certain categories of financial asset, such as trade receivables, assets that are assessed not to be impaired individually are, in addition,
assessed for impoirment on o collective basis, Objective evidence of impairment for a portfolio of receivables could include the Company’s
past experience of collecting payments, an increase in the number of delayed payments in the portfolio past the average credit period of
60 days, as weil as observable changes in national or local economic conditions that correlate with default on receivables.

For financial assets carried at amortised cost, the amount of the impairment is the differences between the asset’s carrying amount and
the present value of estimated future cash flows, discounted at the financial asset’s criginal effective interest rate.

The carrying amount of the financiol asset is reduced by the impairment loss directly for all financial assets with the exception of trade
receivables, where the carrying amount is reduced through the use of an allowance account. When a trade receivable is considered
uncollectible, it is written off against the allowance account, Subsequent recoveries of amounts previously written off are credited against
the allowance account. Changes in the careying amount of the allowance acrount are recognised in profit or loss,

When an AFS financial asset is considered to be impaired, cumulative gains or losses previously recagnised in other comprehensive income
are reclassified to profit or loss in the period.

With the exception of AFS equity instruments, if, in a subseguent period, the amount of the impairment loss decreases and the decrease
can be related objectively to an event occurring after the impoirment was recognised, the previously recognised impairment loss is
reversed through profit or loss to the extent that the carrying amount of the investment at the date the impairment is reversed does not
exceed what the amortised cost would have been had the impairment not been recognised.

In respect of AFS equity securities, impairment losses previously recognised in profit or Loss are not reversed through profit or loss. Any
incrense in fair velue subsequent to an impairment loss is recognised in other comprehensive income and accumulated under the heading
of investments revaluation reserve. In respect of AFS debt securities, impairment losses are subsequently reversed through profit or loss
if anincrease in the fair value of the investment can be objectively related to an event occurring after the recognition of the impairment

loss.
Reclassification of financial assets

Reclassification is only permitted in rare circumstances and where the asset is no longer held for the purpose of selling in the short-term.
In all eases, reclassifications of financial assets are limited to debt instruments. Reclassifications are accounted for of the fair value of the

financial asset at the date of reclassification,
Derecognition of financial assets

The Company derecognises a financial asset only when the contrattual rights to the cash flows from the asset expire, or when it transfers
the financial asset and substantially all the risks and rewards of ownership of the asset to another entity. i the Company neither transfers
nor retains substantially ail the risks and rewards of ownership and continues to control the transferred asset, the Company recognisesits
retained interest in the asset and an associated Liabitity for amounts it may have to pay. If the Company retains substantially all the risks
ond rewards of ownership of a transferred financial asset, the Company continues to recognise the financial asset and alsg recognises a
collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the consideration
received and receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in
equity is recognised in profit or toss.
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2. Significant accounting policies {continued)

On derecognition of a financial asset other than inits entirety (e.g. when the Comparny retains an option to repurchase part of a transferred
asset), the Company aflocates the previous carrying amount of the financial asset between the port it continues to recognise under
continuing involvement, and the part it no tonger recognises an the basis of the relative fair values of those parts on the date of the

transfer. The difference between the carrying amount allocated to the part that is no longer recognised and the sum of the consideration
received for the part no longer recognised and any cumulative gain or toss atlocated to it that had beenrecognised in other comprehensive
intome is recognised in profit or loss. A cumulative gain or Loss that had been recognised in other comprehensive income is ollocated
between the part that continues to be recognised and the part that is no lenger recognised on the basis of the relative foir values of those

parts.

Financial liabilities and equity

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the contractual
arrangement.

Financial Uabilities

Financial liabitities are clossified as either financiol liabitities ‘at FVTPL' or ‘other financial liabilities’.

Financial liabilities at FVTPL

Finaacial liabilities are classified as at FVTPL when the financial liability is either held for trading or itis designated as at FVTPL.
A financial liabitity is classified as held for trading if:

it has been incurred principally for the purpose of repurchasing it in the near term; or
on initiat recognition, it is part of a portfatio of identified financial instruments that the Company manages together and has a
recent actual pattern of short-term profit-taking; or

. itis a derivative that is not designated and effective as a hedging instrurnent.

Afinancial tiabitity other than a financiat Liability held for trading may be designated as at FVTPL upon initial recognition if:

. such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; or
the financial liability forms part of a group of financial assets or financial liabilities ar both, which is managed and its performance
is evaluated on g fair value basis, in accordance with the Company’s decumented risk management or tnvestment strategy, and
information about the grouping is provided internally on that basis; or

. it forms part of a contract cantaining one or more ernbedded derivatives, and IAS 39 Financial Instruments: Recognition and
Measurement permits the entire combined contract lasset or kiability) to be designated as at FVTPL.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recagnised in profit or ioss. The
net gain or loss recognised in profit or loss incorporates any interest paid on the financial liability and is indluded in the *other gains and
losses' line item in the income statement.

Other financial liabilities
Other financial liabitities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial labilities are subsequently measured at amortised cost using the effective interest method, with interest expense
recognised on an effective yield basis.

The effective interest method is a method of calculating the amaortised cost of a financial Uability and of altocating interest expense over
the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments through the expected
life of the financial libility, or, where appropriate, o shorter period, to the net carrying amount on Initial recognition.
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2. Significant accounting policies {continued)

Derecognition of financial liabilities

The Company derecognises financiat Liabitities when, and only when, the Company's obligations are discharged, cancelled or they
expire.

Derivative financial Instruments

The Company enters into o variety of derivative financial instruments to manage its exposuse to interest rate and foreign exchange rate
risk, including foreign exchange forward contracts, interest rate swaps and crass currency swaps, Further details of derivative financial
instrurnents are disclosed in note 21.

Derivatives are initially recognised at fair value at the dote o derfvative contract s entered into and are subsequently remeasured to their
fair value at each balance sheet date. The resulting gain or loss is recognised in profit or loss immadiately unless the derivative s
designated and effective as a hedging instrument, in which event the timing of the recognition in profit or loss depends on the nature of
the hedge relationship. The Company designates certain derivatives as either hedges of the fair value of recognised assets or liabilities or
firrn commitments (fair value hedges), hedges of highly probable forecast transactions or hedges of foreign currency risk of firm
commitments {cash flow hedges).

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a
financial liability. A derivative is presented as a current asset due after one year or a creditor due after more than one year if the remaining

maturity of the instrument is more than 12 months and it is not expected to be realised or settled within 12 months. Other derivatives are

presented as cuerent assets or current Liabitities,
Embedded derivatives

Decivatives ermbedded in other financial instruments or other host contracts are treated as separate derivatives when their risks and
characteristics are not closely related to those of the host contracts and the host conteacts are not measured at FVTPL.

An embedded derivative is presented as a non-current asset or a non-current liability if the remaining maturity of the hybrid instrument
to which the embedded derivative relates is more than 12 months and is not expected to be realised or settled within 12 months. Other
derivatives are presented as current assets or current Liabilities.

Hedge accounting

The Company designates certain hedging instruments, which include derivatives, embedded derivatives and non-derivatives in respect of
foreign currency risk, as either fair value hedges or cash flow hedges. Hedges of fareign exchange risk on firm commitments are accounted
for as cash flow hedges,

At the inception of the hedge relationship, the entity documents the relationship between the hedging instrurnent and the hedged item,
along with its risk mancgement cbjectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of

the hedge cnd on an ongoing basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in
fair values or cash flows of the hedged item,

Note 21 sets gut details of the fair values of the derivative instruments used for hedging purposes.

Movements in the hedging reserve in equity are detailed in note 29.
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Fairvalue hedges

Changes in the fair value of derivatives that are designated and quatify as fair value hedges are recagnised in profit or loss immediatety,
together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk. The change in the fair
value of the hedging instrument and the change in the hedged item attributable to the hedged risk are recognised in the line of the profit
and loss account relating to the hedged item.

Hedge accounting is discontinued when the Company revokes the hedging relationship, the hedging instrument expires or is sold,
terminated, or exercised, or no longer quolifies for hedge accounting. The fair value adjustment to the carnying ameunt of the hedged
itern arising from the hedged risk is amortised to profit or loss from that date,

Cash flow hedge

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other
comprehensive income. The gain or loss relating to the ineffective portion is recognised immediately in profit or loss, and is inctuded in
the ‘other gains and losses’ line item.

Amounts previously recognised in other comprehensive income and accumutated in equity are reclassified to profit or Loss in the periods
when the hedged item Is recognised in profit or loss, in the same lne of the income statement as the recognised hedged item. However,
when the forecast transaction that is hedged results in the recagnition of a non-financial asset or a non-financial liability, the gains and
losses previously accumulated in equity are transferred from equity and included in the initial measurement of the cost of the non-
financial asset or non-financial abitity.

Hedge accounting is discontinued when the Company revokes the hedging relationship, the hedging instrument expires or is sold,
terminated, or exercised, or no longer qualifies for hedge accounting. Any gain or loss recognised in other comprehensive income at that
time is accumulated In equity and is recognised when the forecast transaction is ultimately recognised in profit or toss. When a forecast
transaction is no longer expected to occur, the gain or loss accumulated in equity is recognised immediately in profit or loss.

Provisions

Provisions are recognised when the Company has a present obligation llegal or constructive) as a result of a past event, it is probable that
the Compony will be required to settle that obligotion and a reliable estimate can be made of the amount of the obligation.

The amount recognised as & provision is the best estimate of the consideration required to settle the present cbligation ot the balonce
sheet date, taking into account the risks and uncertainties surrounding the abligntion. Where a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash flows twhen the effect of the time value

of meney is material.

When some or all of the economic benefits required to settle a provision are expected to be recavered from a third party, a receivable is
recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the receivable can be measured
relinbly.
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3. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 2, the directors are required to make judgaments,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent fram other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be relfevant. Actual
results may differ from these estimates,

The estimates and underlying assumptions are reviewad on an ongoing basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that period, orin the period of the revision and future periods if the revision
affects both current and future periods.

Critical judgements in applying the Company’s accounting policies

The following are the critical judgements, apart from those involving estimations (which are dealt with separately below), that the
directors have made in the process of applying the Company's accounting policies and that have the most significant,

Key sources of estimation uncertainty

The key assumptions concerning the future, and ather key sources of estimation uncertainty at the balance sheet date, that have a
significant risk of causing o matericl adjustment to the carrying amounts of assets and liabilities within the next financial year, are
discussed below.

Fair value measurements and valuation processes

Some of the Company's assets and liabilities are measured at fair value for financial reporting purposes, such as long terms credits and
debits, derivatices, etc. The Company has developad several procedures and IT tools to help the Company ta determine the appropricte
valugtion technigues and inputs for fair value measurements.

in estimating the fair volue of an asset o a tiability, the Company uses market-observable data to the extent it is available, Where Level
linputs are nat available, the Company engages third party qualified valuers to perform the vatuation, The Financial department team
works closely with the qualified external valuers to establish the apprapriate valuation techniques and inputs to the model.

Impairment of investments in subsidiaries

Determining whether the Company's investments in subsidiaries have been impaired requires estimations of the investments’ values in
use. The value in use calculations require the entity to estimate the future cash flows expected to arise from the investments and suitable
discount rates in order to colculate present values. The carrying amount of investrnents in subsidiaries at the reporting date was
810,086,188 euros with an impairment loss recognised in 2016 of 2,867,779 euros inote B and 16).

Provisions

The Company is the sole partner of Cintra Inversora de Autopistas de Cataluiia, S.L. [CINCA), a company that has an indirect holding of
76.28% aver Autermna. In addition, the Company has granted a loan to CINCA for 158 million euro. This loan is currently partiolly impaired
and therefore covered by a provision of 31,273,024 euros inote 9 and I9). In the estimate of the recoverable value of the equity loan
granted to Cintra Inversora Autapistas de Catelufia, S.1., o model that takes into consideration the entirety of the lifespan of the Autema
concession was used, as this is a business with very distinct investment and growth phases, with there thus existing visibility ta use a specific
economic financial plan during the lifespan of the concession. Therefore, no residual values are estimated in this valuation, The forecasts
used have been updated based on the historical evolution and specificities of the concession assets, using long-term maodelling tools to
estimate traffic, out of the ordinary maintenance, etc,

Impairment has been calculated as the difference between the book value of the loan granted and the current value of future cash flows
that have been estimated wilt be received, discounting them at the effective interest rate calcutated at the time of theirinitial recognition.

Specifically, at the end of the 2016 corporate year, the recoverable value of the loan granted was calculated as the greater of the fair
value minus estimated sales costs or the value in use. In the model, a Ke constant discounting rate of 2,21% and a market premium of
6% are used.
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4. Revenues

An analysis of the Company's revenue is as follows:

€ 2016 2015
Services with group companies - 2,854,408
Dividends received fromn subsidiaries 36,595,827 17,425,014
Interest on loans with group companies 11,054,281 8,346,098
Other revenues with group comparies £,640,546 6,354,953

Revenues 54,290,654 34,980,473

2015 services correspond to the bidding prodjects of the highways SH183 and [77 both in the US:

€ 20156 2015

Cintra US Hotding Corp - Prodject SHIB3 - 946,969

Cintra I-77 Corp - Prodject 1-77 o - 1.883,949

Service to subsidiaries 2,854,408

The detail of the dividends received during 2016 and 2015 is as follows:
€ 2016 2015

Autoestrada do Algarve - Via da infante - Socedade concessiondria -, S.A. Portugall 12,609,985 10,396,350
Vialivre, S.A. (Portugal) 1,147,985 638,704
Auto-estradas Norte Litoral, S.A. (Portugal! 22,239,998 6,002,401
Algarve intemational Bv {Netherlands) o 597,859 387,559
Dividends received from subsidiaries 36,595,827 17,425,014

Interest on loans with group companies, comprises all the finance incomes from loans to group companies;

€ 2016 2015

Autopista Madrid Sur, S.A. {Spain} 59,538 70331
Inversora de Autopista Madrid Sur, 5.L (Spain). 793,787 761,848
Autopista Terrasa Manresa, 5.A (Spain} 1 &7
Cintra lnversiones, S.L. (Spain) 56,4642 17,409
Cintra Internacional, S.L. {(Spain} 37,837 88
Cintra Servicios de Infraetructuras, S.A, (Spain) 2,893 7,788
Serranopark, S.A, (Spain) 508,915 217,653
Cintra lnversora de Autopistas de Catalufia, S.A. {Spain) 8,824,294 6,861,587
Austopista del Sel, 5.A (Spain) - 68
Autopista Alcald O'Donell {Spain - 85
Cintra US Services (USA) 408 1,151
Skyway Concession Co (USA) - 98
Cintra Global Ltd {UK) 126 -
Laertida, S.A. (Spain} - 2,799
Farrovial, S.A (Spain) 240,384 397,090
Ferrofin, S.L. (Spain) 518,739 -
Ferroviol Aeropuerstes Internacidnal, S.A, (Spain) 243 415
Total Group Companies 11,043,807 8,338,577
Autopista Madrid Levante, S.A, (Spain} - 87
Inversora de Autopista Madrid Levante, S A, (Spaini - 9
Autovia de la Almanzora, S A. (Spain} 10,474 7,425
Total Associates Companies ~ 10,474 7,521
Interest an loons with group companies o 11,054,281 8,346,098
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4, Revenues (continuad)

Other operating revenues include incomes for the guarantees that the Company contrac for guarantying group company predjects and

are detailed below:

€ 2016 2015
Autopista del Sol, 5.A(Spain} 179,218 -
Autovia de la plata, S.L. (Spain) 103,637 152,96
Serranopark, S.A (Spain 9,038 -
Auto-estrada Norte Litoral, S.A (Portugal) 14,463 -
177 Mobility partners (S} 3,571,846 2,491,276
NTE M.P. SECMENTS 3(US) 2,057,416 2,546,003
LBJ infrastructures LLC (JS) - 437,252
Zera Bypass Limited (Slovakia) 420,002 -
Scot Roads Partnerships (UK) 67,252 323,939
M8 M73 M 74 Scotland Gantries (LK} 217,176 -
407 Eost Development Croup Ceneral iConadad - 176,034
Blackbird Infratructuses 407 Cintra GP (Canada) - 195,035
407 ETR Concession Company {Canada) - 52,454
Other Revenues Group Companies 6,640,546 6,354,952

5. Auditor's remuneration

Fees payable to Deloitte LLP and their associates for the audit of the Company’s financial statements were 3G,000 euras 2015: 14,000

euros).

Fees payable to Detoitte LLP and their associates for non-audit services to the Company were nil 2015: nil).

6. Personnel costs

The average monthly number of employees was:

2015
Number
Graduates of higher and intermediate grade 4 4
Administrative 1 .
Total Staff 5 4 "
Their aggregate remuneration comprised:
€ 2015
Wages and salaries (245,959} {198,644}
Social secusity costs 64,330 57,700
Performance shares cost 1,150,999 1,351,712

_Total personnel cost

850,703  {1,608,063)

The personnel cost in 2016 s positive since the previous years cost per parformance shares has been transferred ta another group

company.
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7. Other operating expenses

The breakdown of otheroperating expenses for the 2015 and 2016 financiel years is as follows:

£ 2016 2015

Group companies’ expenses 944,072 14,690,379)
Third parties’ expenses {97,507 {465,783
Other taxes (includes tax provisions) (223,012) 4,727,889
Total operating expenses (1,Z70,591 428.273)

Other taxes in 2016mainly inctude provisions which the Company records as VAT, during the fingncial year 213,569 euros were recorded.

The detail of the services provided by group companies is as follows:

Companies 2016 2015
Cintra Servicios de Infraestructuros, S.A. (Spain} 940,000 287181
Cintra US LLC {USA) - 1,750,096
Eurolink Motorway Operation-M3 (reland) - 45,000
Ferrovial, S.A. Spain) 4,072 7,754
Ferrovial Internacional S.L (Spain} - 9,657
944,072 4,690,379

_ Total group companies

The group company expenses for the 2016 are mainly provided by Cintra Servicios de Infraestructuras, S.A. (and in 2015 also by Cintra

us).

Bath, the tird party expenses and the group company expensescorrespond tolegal, technical, financial, administrative and system services
received by the Company as support for finalised project bidding, asset managernent of its investment poctfolio and the administration of

the Company itself.

8. Impalrment of invetsments

impairment of investments from subsidiaries and associates for 2016 and 2015 are as follow:

€ 2016 22015

Autopista del Sol, S.A. (Spain) - 54,064,348
Cintra Seivicios de Infraetructuras, SA. (Spaind - (2,379, 743)":
Cintra tnversiones, S.L. (Spain) - - A45,057,199)
Euroscut Azores, S.A. (Portugal) Q850,170 - - (3,269,843 -

Autostrada Poludnie, $.A. (Poland) 17,602)
Subsidiaries investmants impairment 2,867,779}
Autovia de la Almanzora, SA. (Spain} {12,300}
Associated investments impalrment 12,300}
Total impatrments (2,880,079)

More information is discloused in note 16 and 17.
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9. Provisions

Provisions for loans and other risk for 2016 and 2015 are s follows:

2015 2018
Serranapark, S.A {Spain} 5,490,138 {459,906}
Cintra lnversora de autopistas de Catatuiia, S.A. {Spain) (17,264,293 20,915,268
Loans provisions group companies (Note 19) {11,774,157) 20,455,362
Autopistas Modrid-Sur, S.L (Spain} (65,051 {124,812
Inversora Autopistas Madrid-Sur, S.L (Spain) {800,350} {1,469,608)
Loans provisions Associates companies (Note 19} {865,401} 1,594,420
Cintra Autopistas Integradas, S.A. (Spain) 4,200,000 - -
Serrano Park, S.A Spain} - 3,750,000
Euroscut Azores, S.A. (Portugal) 2,850,177 3,462,639
Other risk provisions Group companies (Note 28) 9,050,177 7,212,639
Total Provistons 3,589,381) 25,073,581
10. Finance Incomes
Finance incomaes for 2016 and 2015 are as follows:
€ 2016 2015
Interest receivable 20,976 1,444,294
Bank deposits 56,768 78,547
Other loans and receivables 213 447 447
Toral finance income 11,957 1,976,308
11. Finance costs
Finance cost for 2016 and 2015 are as follows:
€ 2016 2015

Interest payoble to group comparsies (7,765,079} (10,922,207

Interest payable on other liabfities (1,727,293 1,463,022

Interest on guarantees (5,033,106} 16,998,503}

Totof interest poyable (14,529,476} 19,383,732}

*“Interest payable on other liabilities™ comprises the accrued interest from tax inspection deeds.

The interest guarantees contain costs lnvoiced by other group companies for 2,476,66% euros (and 5,372,422 euros in 2013) costs from

third parties of 2,556,437 euros (3,626,061 euros in 2015}, {See note 4 and note 32,

Detail of interest guarantees invoiced by group companiesin 2016 and 2015:

€ 2016 2015

Ferrovial, S.A. 2,205,395 5,311,634
Ferrovial Agroman, S.A. 271274 60,808
Total guarantees interest invoiced by group companies 2,476,669 5,372,442
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11. Finance Cost (continued)

The “Interest payable to group companies” includes the finance costs company group borrowings [see note 23}, the detail is as follows:

€ 2016 2015

Cintra kwersora de Autopistas de Cataluia, S.L.U. (Spain} 2,556 8,239
Inversora de Autopistas de Catalua, S.L4U. (Spain) 1,090 5,725
Autopista del Sol, S.A. {Spain) 12,445 -
Cintra lnversiones, S.L. (Spain} 7,635,328 9,970,889
Cintra Servicios de infrastructuras, S.L. (Spain) 2110 3,408
Cintra Infraestructuras Internacional, S.LU. (Spain} - 216
Cintra Autopistas integradas, S.A. {Spain) 154 545
Laertida, SL. Spain} - 2,799
Serrancpark, S.A. {Spain} 41211 48,220
Autopistas Alcald O'Donell, SA. {Spain} 38 50
Cintra Global Ltd (UK} 43 58
Autoestrada do Algarve - Via do Infante - Sociedade Concesionaria (Portugal) 1 1
Cintra Servicios Sucursal Portugat (Portugal - 25
Eurolink Motorway (ireland} - 3
Skyway Concession Company, LLC. {LJSA) - 30,605
NTE Maobility Partners USA) - 256,865
Cintra ITR LLC{USA) 21,259 429,616
Cintra Texas Corp (LISA) - 1,727
Cintra TX56, LLC {L1SA} - 2468
Cintra US Services LLC (USA) - 1,106
Cintra US LLC {USA) 659 -
407 Toronto Highway BV (Netherlands) - 47
Fereavial, S.A. (Spain) 00,860 163,732
Ferrovial Aeropuertos, S.A. (Spain} 257 444
Ferrovial Agromdn, 5.A. {Spain) 1,788 227,915
Total group companies 7769079 10,922,205
Autopista Madrid Sur, S.A. (Spain} - 2
Toetal assaciates companies ) - 2
Total group companies and associotes 7,769,079 10,922,207

12. Exchange differences

€ 2016 2015
Exchange differences (1,852,678) 444 453
Exchange differrances o ) 1,852,678} 444hy 453

The exchange differences are generated by bank batances, loans and supliers in foreing currencies.
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13. Profit on sale of investments

€

2016 2015

Profit on sale of the investraent

61,107,228 203,027

tncomes from sales in 2016 of 61,107,228 euros was made up of the following items:
- Profit from the sate of Ausol, 55,401,652 euros (see note 16)
- Profit from the sale of Bip&Drive 2,705,569 euros (see note 17
- Reverse of the risk provision from the sale of Cintra Chile 3,000,000 euros (see note 24)

14. Other gains and losses from derivatives results

2016 2015
{ains arising on derivatives in a designated fair value hedge actounting relationship 11,841,398 12,194,569
Gains / ioss) arising on non-hedge accounting derivatives 1,050,091 GA427,773)
Other Gains and losses from derivatives 12.891,489 '8'7 66,796

Gains arising on Exchange rates desivatives during 2016 has been 11,841,398 euros {2015: 12,194,569 euros) rainly covers funds from

dividends and foreing investments.

15, Toxation

The Company files consolidated tax retusns as past of the consctidated Spanish tax group headed by Ferravial, S.A.

Caorporation tax is caleulated at 25% {2015: 28%) of the estimated taxable for the year,

Analysis of the charge In the year

€ 2016 2015

Current ncome tax 26,102,885) (932,537
Deferred iIncome tax 11,351,908 523,937
Current tax adjustrments of prior years 804,352 13,265
Deferred tax djustrments of prior years {B0®,352) {1,159,566)
Adjustrnents of presious years - (1,138,301
Teax-rate change 87,152 {54,158}
Withholding tax other countries {63,946) (16,279
Totak taxation tax 4,727,769 {1,617,338)
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15. Taxation{continued)

The charge for the year can be reconciled to the profit in the income statement as follows:

€ 2016 2015
Profit/ (Lass) on ordinary activities before taxation 105,095,825 94,454,552
Profit/ tioss) on ordinary activities multiplied by standard rate of corparation tox (26,273,950 (26,447,275)
Adjusted for:
Incomes not taxable in determining taxable profit 25,138,208 20,182,851
Expenses not deductible for tax purposes 3,615,327 {451
Adjustments of previous years - 4,717,974
Tax-rate change 87,152 (54,158)
Withholding tax other countries (63,945) 116,279)
Tax charge (4,722,769 (1,617,338}
Reconciliation of accounting profit / (Loss) and taxable income/ {tax loss)
The reconciliation between accounting profit / {Loss) and taxable incorme/ (tax toss) is as follows:
2016 2015
€ Increase Decrease Tatal fncrense  Decrease Total
Accounting profit/({loss} for . _ .
the year before tax 105,095,826 94,454,554
Permanent differences 14,461,309 (100,553,232} (86,091,923 1,611 (72,081,611 (72,080,000)
Temporary differences 62,843,268 (17,435,633) 45,407,635 3129548 (22,173,610) {19,044,062)
Tax base (taxable
profit/llossh - - 64,411,538 - - 3,330,492
Current Income tax - - 16,102,885} - - (932,537

During 2014 the permanent differences adjustments increases due mostly to the reverse of the fiscal impairments (11,563,611 euros) and
decreases due to dividends (-36,595,827 eutos) and sales exempt results of Ausol and Bip&Drive results of (-58,107,227=uros).

In 2016, the Company opted to apply the tax regime established in articles 107 and 108 of Corporate Income Tox Law 27/2014, of 27
November {Ley del Impuesto sobre Sociedades, LIS). The application of said regime affects the taxation of possible dividends and gains
obtained by the Company's shareholders. Taxable yet exempt income amounted to 36,595,827 euros in 2016, (17,425,014 ewros in 2015).
The infarmation necessary for the application of this regime is detailed below.

€ 2016 2015

Autoestrada do Algarve - Via do Infante - Sociedade Concessionaria , S.A. (Portugal} 12,609,985 10,396,350
Auto-estrada Norte Litoral, 5.A. {Portugal) 22,239,998 6,002,401
Vialivre, S.A, (Portugal) 1,147,985 638,704
Algarve international BV (Netherlands) 597,859 387,559
Dividends 36,595,827 17,425,014

In 2016, the Company did not distribute dividends against taxable yet exempt income.
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15. Taxation (continued)

In 2016, no taxes were paid abroad on account of dividend repatriation from an external source. No gains were obtained that could be
considered exempt under article 21 of the Ley de impuestos sobre Sociedades {note 25).

Under the new regime stated above, the Company must separate “taxable yet exempt reserves” generated frominvestments inthe equity
of non-resident operating companies {representing at least 5% of the capital of these cornpanies or whose acquisition value was over 20
million euros) and of permanent establishments abroad, from the rest of reserves.

For the purposes of classification, the Company has used the following criterion:

During 2016, dividends received from non-resident companies for the amount of 36,595,827 euros were classified as taxable yet exempt
resesves,

Termnporary differences are generated by the movements in the credits provisions (such like the provision increase of the credit to Cintra
Inversora de Auopistas de Cataluia, S.A. for the amount of 17,264,293 euros and the excess of the provision of the credit to Serranopark,
S.A. in 5,490,136 euros and the partial {one five) reverse of the fiscal investment impairment in Inversara Madrid Sur, S.1. and Inversora
Madrid Levante, S.L.144,713,574 euros).

Details of deferred taxes during 2016 and 2015

Assets 2016 2015

Tax credits for deductions 3,994,541 3.904.541
Non-deductible accounting provisions 35,284,447 26,651,740
Forwards 482,186 834,268
Final balance 39,761,174 29,480,569

Liabilities 2016 2015
Forwasds - 5,494,415
Mergerwith Laertida, S.L.(accounting provision! 42,870,795 42,870,795
Final balance 62,870,795 68,365,220

Years open for review and tax audits

Under current legislation, taxes cannot be deemed definitively settled untl the tax returns fled have been reviewed by the tax authorities
or until the four-year examination period has expired, At 30 December 2016, the Company has the financial year 2012-2016 open to
possible inspection. The Cornpany’s Directors consider that the tax returns for the aforementioned taxes have been filed correctly and,
therefore, even in the event of discrepancies in the interpretation of current tox legisiation in relation to the tax treatment afforded to
certain transactions, any tiabilities that might arise would not have a material effect on the accompanying financial statements.

The Company is currently not subject to any audit.

The Directors state that there are no significant contingencies of a tax nature at the close of the 20186 financial year, other than the ones
described in note 24.
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15. Investments In subsidiaries

The movement of investments in subsidiaries during 2016 and 2015 are as follows:

€ 2016 2015
Cost
At 1 January 1,408,458,521 2,083,911,766
Additions 50,279,328 690,521,773
Dispasals 565,070,844} {1,345,975,018)
At 30 December 893,667,005 1,408,458,521
Pravisions for impairment
At 1 January (109,140,180 (392,989,114)
Written off 2,867,779 110,706,785
Written back 28427142 294,555,719
At 30 Decerber (83,580,817 109,140,180
Carrying amount
At 31 December 1,299,318,341 1,690,923,920
At 30 December 810,086,188 1,299,318,341
Note 38 includes details of all related undertakings and forms part of these financial statements.
Below are the transactions with regard to inversions:
% 2014 2015 Additions Disposals 2016
Cintra Autopistas Integradas, SA. (Spain] 0% 20,990,200 - (20,990,200) -
Cintra inversiones, S.L. {Spain) 0% 320,291,219 - (320,291,219 -
Cintra Servicios de Infraestructuras, S.L. (Spain) 0%  2078,069 ... L% (20,78L069) .
Cintra lnversora Autopistas de Catalufia, SA (Spain) 100.00% 60207 ‘ - 6,020
Autopista del Sol, 5.A. (Spain) 0%  19877734] 42 " (203,008,356} -
Auto-estrada Norte Litorot, S.A, (Portugal 100.00% 66,860,115 36,23 i - 83,088,150
Autoestrada do Algarve - Via do infante - Sociedade Concessionaria, S.A. 96.99% 22931611 R - 29,683,443
Euroscut Agores, S.A. (Portugat) 89.20% 62,185,019 . - 65,035,176
Via Livre, S.A. {Portugal 84.04% 4207+ = - 42,020
Algarve Internacional BY (Netherlands) 97.00% 23,86 . 4 : - 613,860
Autostrada Poludnie, S.A. (Poland) 93.68% 19,081,017 - - - 19,081,017
Cintra UK I77 Ltd (LK) 100.00% 1,777,251 - - 1,777,251
Ferrovial Holding US Corp (USA) 100.00% 674,521,773 19,818,255 -
Total investments in subsidiaries 1408,458,521 50,279,328 (565,070,844) £93,667,005
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16. lnvestment in subsidiaries (continued)
The explangation of the movernents during the 2016 financial year is as follows:

On B March, the Company increased its capital in Autopista del Sol, S.A. by an amount of 4,231,009 euros.
On 26 April, the Company sold its B0% share in Autopista det Sot, S.A. to Cintra Espafia, S.L. for an amount of 203,008,341
euros, generoting a profit of 55,401,659 euros.

«  0n 4 January, the Company bought 24.46% of Auto-estradas Norte Litoral S.A. for an amount of 16,228,075 euros from
minority sharehotders, coming to hold a percentage share of 99.99%.

*  On10 May, the Company bought 19.99% of Autoestradas do Algarve - Via do Infante - Sociedade Concessionaria, S.A. for an
amount of 6,751,832 euros from the minarity sharehoiders of the Company Autoestradas do Algarve - Via do infante -
Sociedade Concessionaria S.A., coming to hold a 96.99% share in the concessionaire.

On 4 February, the Company made a capital contribution to Euroscut Azores, S.A. for an amount of 2,850,157 euros.

On 10 May, the Company bought out the minority shareholders of the Company Algarve International BV, coming tohold a
percentage share of 96.77% and on November Z, the Company bought out the minority shareholders of the Company
Algarve International BV, coming to hold a percentage of 97,00%.

*  On18 January, the Company sold its 100% share i Cintra Autopistas Integradas, S.A. to Cintra Esparia, S.L. for an amount of
1 euros., The investment was impaired in previus vears in 20,990,200 euros so that this sale hosn’t produced any irmpact in the
lncorne Statement.

¢ 0On18 January, the Comparny sold its 100% share in Cintra inversiones, S.L. to Cintra Espaiia, S.L. for an amount of
317,911,476 euro. The investrnent was impaired in previus years in 2,379,742 euros so that this sale hasn’t produced any
impact in the Income Statement.

+  On18 January, the Company sotd its 100% share in Cintra Servicios de Infraestructuras, S.A. to Cintra Espafie, S.L. foran
amount of 15,723,870 euros. The investment was irpaired in previus years in 5,057,199 euros so that this sale hasn't
produced any impact in the Income Statement

+  Upuntil May 30, various capital contributions have been made to Ferrovial Holding US Corp. for a total amount of
19,818,254.77 euros for the purpose of investing these funds in the purchase of shares of the Company NTE 35W.

Below are the details of transactions with regards to portfolio provisions for the corparate year:

€ % 2015 Aditions Disposals 2016
Cintra Auttgpistas Integradas, S.A, (Spain) 0% 50,990,200 - 20,990,200 -
Cintra Invetsiones, S.L. (Spain} 0% 379742 - 2,379,743 -
Cintra Servicios de Infraestructuras, S.L. (Spain) 0% (5,057,199 - 5,057,199 -
Cintra kwersora Autopistas de Catalufia, S.L. (Spain) 100.00% {6,020} - - (6,020
Euroscut Acores, S.A. (Portugal) 82.20% (62,185,019} 2,850,159 - (65,035,176)
Autostroda Poludnie, 5.A. {Poland} 93.68% (18,521,999 (17,622 - (18,539,621
Totol subsidiaries impairment (109,140,180} {2.867,779) 28,427,142 (83,580,817
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156. Investment in subsidiaries {continued)

s The Euroscut Acores motorway has been affected by various outside factors which have made it difficult for the project to
genergte sufficient cash flows to deal with the future payment of specific commitments. This has mainly been due to the fact
that during the first and second year of Concession aperation, the traffic recorded a decline of 32% and 34% respectively, in
comparison with traffic planned in the bid, mainty due to the financial crisis.

As g resutt of the faregoing, on 26 June 2013 the Company started arbitration proceedings leading to the recognition of its right
to financial compensation due to the unforeseeable dedline in traffic compared to its bid, along with the Administration
granting the concession’s refusal to recognise it.

The Aritration Court gave its ruling on 6 July 2016, without no appeal allowed, in which it recognises financial
cormpensation for the Concessionaire amounting to:

a) 4.8 million euros for damages sutfered in 2012 and 2013.

b} the 45% difference between worst-case scenario planned traffic and actual traffic for the period between 1 January and
30 June 2014.

c  theinterest applicabte to the amounts indicated in a) and b} above.
After the end of the finanoal year, on 11 Aprit 2017 the concessionaire received the compensation arnount from the Government
(7,135,550 euros), Nevertheless, on the date cf issuing this report, the amount corresponding to the interest is pending payment
{955,954 euros).

+  During 2016 Cintra has sold Cintra Autopsitas Integrdas, S.A., Cintra Inversiones, S.L. and Cintra Servicios de Infraestructuras,
S.A. and has aplied their impairments.

17. Investment in associates

The movements for investments in associated companies during the 2016 and 2015 corporate year are the following:

€ 2014 2015
Cost
At 1 January 2016 264,556,860 22,061,897
Additions - 242 594 953
Disposals (11,464,924) -
At 30 Decernber2016 (31 Dec 2015} 253,091,936 264,556,860
Provisions for impairment
At 1 January 2016 250,055,791 {2.642.840)
Written off {12,300 -
Written back ’ 9,642,860 (240,612,950
At 30 Decermnber 2016 (31 Dec 2015} 240,425,251 (250,055,791
Carrying amount
At31 December 2015 16,501,069 12,619,057
At 30 December 2016 12,666,685 14,501,069

Nate 38 includes details of all retared undectakings and forms part of these financial stotements.
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17. lavestmentin associates {continued)

Transactions fram the 2016 corporate year are the following:

€ % 2015 Disposals 2016
Sesranopark, SA (Spain} 0.00% 9,642,840 9,642,840) -
Bip & Drive, S.A. (Spain} 0.00% 1,822,084 (1,822,084) -
Autovia de la Plata, 5.4 (Benavente Zamora tASS) (Spain} 25.00% 11,531,253 - 11,531,253
Autovia del Atmanzora, SA, {Spain) 23.75% 1,628,330 1,628,330
Inwversora Autopistas de Levante, S.L (Spain) 51L84%  50,097.861 - 50,097,881
Inversora Autopista del Sur, S.L. (Spain} 55.00% 189,834,472 189,834,472
Totaf cost of associates 264,556,860 (11,464,924) 253,091,936

On 18 January, the Company sold its 25% share in Bip & Drive, 5.A. to Cintra Espafia, S.L. for a value of 4,527,653 euros and a

profit in the Income Statement of 2,705,569 euros.
On 27 December, the Company sold its 50% share in Serrano Park, S.A. to Cintra Espafia, S.L. for an amount of 1 euros

During 2016 the Company has done the next provisions movements in its associated investments:

€ 2016 % 2015 Disposals 2016
Serranopark, S.A (Spain) 0.00% {9,642,840) 9,642,840
Autovia del Almanzora, S.A. (Spain) 2375% (480,598) (12,300 (492,898)
Inversora Autopistas de Levante, S.L (Spain) 5184% (50,097,881 - (50,097,881
Inversora Autopista det Sur, S.L. {Spain) 55.00% (189834472 - 189,834,472}
Impalrments (250,055,791 9630540 (240,425,251

The impairment in lnversora Autopistas de Levante, S.L (AP36) is related to the bankruptcy proceedings of the Company it
should be noted that during the 2016 financiol year they have continued in the tiquidation phase after starting this phase
through o decree dated February 2015 by the Madrid 2nd Trade Court, which rejected the agreed proposal by the public entity
SEITTSA as it contained faults which cannot be resolved.

The decree opening the liquidation phase was appealed by the State Lawyer before the Madrid Provinciat Court and finally on
7 December 2016 the Provincial Court ruled on the appeal, maintaining that the SEMTTSA agreemant contains faults which
cannot be resoived and consequently it must continue with the Company's liquidation once the liquidators present the required
liguidation plan. Neverthetess, this obligation is currently de facto suspended given that the court has not required the
liquidators to present this Liquidation Plan.

The bankruptcy proceedings for Inversorn de Autopistas del Sur, $.L. continued throughout 2016 during the common
phase, with the bankruptcy incidents being handled during the financial year yet to be resolved. Nevertheless, after the end of
the financial year on 24 March 2017, the Decree which ended the common phase of the bankruptcy proceedings and opened
the agreement phase was served, resolving the majority of the pending bankruptcy incidents.

On 12 Aprit 2017, the Insolvent parties requested opening of the liquidation phase before the Madrid 4th Trade Courtand an 17
May 2017 the Insolvent Parties were Informed of a Decree which agreed upon the opening of the liquidation phase, approving
the termination of the directors of bath comgpanies and their automatic substitution with the bankruptey administration which
have became liquidators.

During the 2016 financial year, the State Administration was subragated in the position of various expropriated creditors, ofter
having satisfied, in accordance with legal rulings, the fair prices and interest on arrears fixed by the Courts for expropriation
cases where the State's liability has been declared.
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17.Javestment in associates (continued)
»  During 2016 Cintra has sold Serranopark, S.A. and has aplied the impairment provision.

The Campany had during 2016 and 2015 the next equity comitments not disbursed in associoted investments:

%% 2015 Disposals 2016
Bip & Orive, S.A. (%) 0.00% (585,928} 585,926 -
Autovia del Almanzora, S.A. 23.75% (2,586,375) - (2,586,375
Total associates impairment o 3,172,301 585,926 2,586 ,375)

{*) Bip & Drive, SA_ hos been solc during 2016.

18. Deferred Taxes

The following are the major deferred tax liabilities and assets recognised by the Company and movements thereon during the current
and prior reporting period.

Deferred tax ossets 2015 Movements 2016
Deferred asset tax for deductions 3,994,541 - 3,994,541
lrmpairment provisions non-deductible 24,654,740 10,632,707 35,284,447
Derivatives {forwards) 834,288 {352,102 482186
Toral 29,480,569 10,280,605 39,761,174
Deferred tax liabilities 2015 Movements 2016
Derivatives forwards) 5 494,415 (5,49%415) -
Deferred tox - Merger with Laertida, S.L. 62,870,795 - 62,870,795
Total 68,365,210 15,494,415} 62,810,795

The deferred tax assets mentioned above have been recorded in the accompanying batance sheet as the Directors of the Cormnpany
consider that, based on the best estimate of the Company's future results, these assets are likely to be recovered.
The main deferred tax osset bolances torrespond to {note 15):

« Deferred tax accounting provision of 35,284,447 euros, mainly due to loan losses to group companies.

» Tax credits for deductions, which have not yet been used by the Comparny, amounting to 3,994,541 euras.
As regards the balances of deferred tax liabilitles, they correspond to (note 15):;

» Tax provisions integrated into the Company after the merger with Laertida, 5.L., for impairment of the investrment in CGintra US Holding,
which have been applied ond which generate the corresponding deferred tax liabilities (62,870,795 eurosh.
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18. Deferred Taxes (continued)

The Company has the following credit taxes for losses and allowances unrecognised, they all come from the meger with Laertidain 2015,

Unrecognised deferred tax assets

Tuxcreé:(t::z:;ulnsses Period usable
2008 13,472,542 Do not expire
2009 21,053,404 Do not expire
2010 17,118,457 Do not expire
51,644,403
Tax credit(sef:;:;lawnnces Priod usable
2005 54,527,413 2020
2006 70,660,230 2021
2007 6,712,663 2022-2025
2008 2,153,761 2023-2026
2009 1,217,437 2024-2027
2010 2,764,469 2025-2028
138,035,973

19. Loans to related parties

The summary of debts to group and associated cormpanies over the long and short term for the 2016 and 2015 corporate years is the

following:

€ 2016 2015
_Loanstoelated parties on-curventassets) . Bem 269440
Long-term loans 186,773 11,456,778
Impairment in long-term loans - (11,726,212
_oanstorelated parties {current assets) L AR 299,763,449
Short-term loans 177,108,593 167,430,975
Impairment in shart-term lotns {49,623,312) (31,493,618
Current accounts with group companies ) 245997142 ]6}826,092
Total dabts to group companies 373,669,196 299,494,008
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19. Loans to related parties {continued)

a) Loans to group and associated companies

The net finat balance of loans s of 30 December 2016 and 2015 is the foltowing:

€ 2016 2015
Long-term loans 186,773 {269,440}
Serrancpark, S.A. - (Glads, THB)
Autovia del Atmanzorg, S.A. 186,773 175,328
Short-term loans 127,485,281 135,937,359
Inversora de Autopistas def Sur, S.L.-1 - 6,566

Inversora de Autopistas del Sur, S.L.-2 - -
Inversora de Autopistas del Sur, S1L.-3 - -
Inversora de Madrid Levante, S.L. - -

Autopista Madrid Sur, S.4. - 5513
Cintra inversora de Autopistas Catafuha S.L. 127,500,001 135,939,999
Current account lnversora Autopista Madrid Sur, S.A. {14,720} 14,720}
Tatal credits 127,672,054 135,667,918

The loan transactions befare impairment with group and assaciated companies as of 30 December 2016 are the following:

Drawdowns /
Capitalization
2015 Interest / Loan transfer 2016

amortized cost
Long-term loans 11,456,772 520360 1) 790,359) 186,773
Serranopark S.A. 11,281,444 508,915 {11,790,359) -
Autovia del Almanzorg S.A 175,328 1L445 - 186,773
Short-term m 167, h30,9’75 9:6",619 = m‘lm '594
inversora de Autopista Madrid Levaate 5.L. 2,751,530 - - 2,751,530
lnwversora de Aatogistas del SwS.L. -1 10,297 2682 557,585 - 10,854,867
Inversora de Autopistas det SurS.L. -2 2,817,527 197,287 - 3,014,814
Inversora de Autopistas det SurS.L. -3 602,783 38,915 - 641,698
Autopista Madrid Sur S.L. 1,013,123 59,538 - 1,072,661
Cintra Inversora de Autopistas Cataluna S.L. 149,948,730 B,824,294 - 158,773,024
Tetal credits 178,887,747 10,197,979 011,790,359) 177,295,367

43

A e 8 o e 550 5w o o



Cintra Infrastructures SE
Annual Report and Financial Statements 2016

19. Loans to related parties {continued)

For loans that are partially or completely impaired, the impairment transactions for the 2016 corporate year are as follows:

2015 Allotment / 2016
- Reversal
Long-term loans (11,726,212} 11,726,212 -
Sermanopark, S.A. (11,726,212} 11,726,212 -
Shart-term loans . (31,493,618) (18,129,694} 49,623,312
Inversora de Autopista Madrid Levante, S.L. (2,751,530) - {2,751,930)
Inversora de Autopistas del Sur, SL. -1 10,290,719 (564,148) (10,854,867
Inversora de Autopistas del Sur, $.1..-2 (2,817,527 (197,287 (3,014,814
inversora de Autopistas del Sur, 5.L.~3 ) 602,781 38,914) (641,695)
Autopista Madeid Sur, S.L. (1,007,610 {65,052 (1,072,662}
Cintra Inversora de Autopistas Catalufia S.L. (14,008,731 (17,264,293 (31,273,024)
Current account inversora Autopista Madrid Sur, 5.A, (14,720} - (14,72Q)
Total credits 43,219,830} 6,403,482 (49,623,312}
Interest transactions for the 2016 corporate year are as follows:
Capitalisation/
2015 Accrual (*)  Collections Retention Amortised cost 2016
Inversora de Autapistas del Sur, S.L. -1 - 557,585 - - {557,585 -
inversora de Autopistas del Sur, S.1..~ 2 - 197,287 - - (197,287 -
Inversora de Autopistos del Sur, S.L.- 3 - 38,915 - - (38,915 -
Autopista Madrid Sur, S.L. - 59,538 - - (59,538} -
Cintralnversora de Autopistas Catalufia S.L. - 8,824,294 - - (B,824,294) -
Serrancpark, S.A. - 508,915 - (32,862 {476,053) -
Autovia del Almanzora, S.A. - 11,445 - 1,095 £10,350) -
Totat - 10197979 - 33,957 (10,164,022} -

(*} Accruals includes amortised cost

The conditions of loans are the following:
¥  Serranopark, S.A.

Type: Subordinated equity loan

Date formalised: 28/02/2011

Maturity date: 31/12/2034, the same as the maturity of senior debt for the Company Serranopark, S.A.

Balance: the available balance as of 31/12/2016 s O euros. Given that the Company sold its share in the Company Serrranopark,

S.A.toCintraEspafig, S.L.in December 2016, the rights and obligations of the shares were transferred to the purchasing company.

e Interest rate: Fixed rate: & month Eurtbor +3%; Variable rate: 20% of the surplus cash flow, At the §-month CAP Euribor

plus 5%.

s Interest: 172,956 euros have accrued {508,915 euras including amertized cost) and 140,094 euros have been capitalised minus
the 19% retention.

« Serranopark, 5.A, was sold during 2016 and its loans were also transferred to the new shareholder. The loan provision has been

partially reverted.
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19. Loans to related parties (continued)
»  Almaonzora, S.A.

Type: Subordinated loan

Date formalised: 1/06/2012

Maturity date: 31/12/2017

Balance: the balance as of 31/12/2016 is 186,773 euros.

Interest rate: 6 month Euribor rate plus 3.5%

Interest: interest accrued for 5,761.40 euros {11,445 euros induding amortized cost), 4.666.73 euros of which have been
capitatised minus the 19% retention.

@ & & & 8

»  Inversora Madrid Levante, S.L.

Type: Subordinated equity toan

Date formalised: 30/07/2004

Maturity date: 4/12/2012 ldate of the declaration of bankruptey proceedings)

Balance: the available batance as of 31/12/2016 is 2,751,530 euros

Interest rate: 50% of excess cash flows

Interest: no interest is currently accrued due to being involved in bankruptcy proceedings.

Provision: This toan has been impaired as its borrower is undergoing voluntary banksnuptcy and there are doubts with regards to
its recoverability. Because of this, it is completely coverad by a provision for 2,751,530 euras.

»  Inversora de Autopistas del Sur, S.L-1

Type: Subordinated loan

Date formatised: 24/11/2009 (effective as of 27/01/2009)

Maturity date: 04/10/2012 {date of the declaration of bankruptcy proceedings!

Bolance: the balance available as of 31/12/2016 is 10,854,866.89 euros, an amount which is greater than the limit due to the
capitalisation of interest,

interest rate: 3 month Euribor plus 3% plus 2% interest for tardiness,

* Interest: interest accrued for 557,585 euros, which has been capitatised during the corporate year.

¢ Impairment: This loan has been completely impaired due to the fact that the borrower is undergoing voluntary bankruptcy

praceedings and there exist doubts with respect to its recoverability. The amount of the pravision is 10,854,867 euros.

.« o 9 @

#  Inversora de Autopistas dei Sur, 5.1 -2

Type: Subordinated loan

Date formalised: 27/07/2011

Maturity date: 04/10/2012 (date of the declaration of bankruptey proceedings)

Balance: the balance available as of 31/12/2016 & 3,014,813.85 euros, an amount which is greater than the limit due to the
capitalisation of interest.

o Interest rate: 3 month Euribor plus 4.5% plus 2% interest for tardiness.

» Interest: 197,287 eurcs have been accrued, which have been capitalised during the corporate year.

o impairment: This loan has been completely impaired due to the fact that the borrower is undergoing voluntary bankruptcy

proceedings and there exist doubts with respect to its recoverability. The amount of the provision is 3,014,814 euros.
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19.Loans to related parties {continued)

Inversora de Autopistas del Sur, S.L. - 3 / Autopista Madrid Sur, S.A

Type: Subardinated loan granted te Inversora de Autopista del Sur, S.L. and to Autopista Madrid Sur, 5.A.

Date formalised: 15/9/2011

Maturity date: 04/10/2012 (date of the declaration of bankruptey proceedings)

Balance: the balance available as of 31/12/2016 is 1,714,357 euros, because of which itis not available in its entirety.

Interest rate: 3 month Euribor plus 4.5% plus 6.5% interest for tardiness.

Interest: 98,453 eures have been accrued (38,915 euros Inversora de Autopista del Sur, S.L. and 59,538 euros Autopista Madrid
Sur, 5.A.), which have been capitalised during the corporate year.

impairment: This loan has been completely impaired due to the fact that the borrower is undergoing voluntary bankruptcy
proceedings and there exist doubts with respect to its recoverability, Because of this, it is covered by o provision for 1,714,357
euros.

Cintrainversora de Autopistas de Cataluda, S.L.U

* & & @

Type: Equity toan

Date farmatised: 7/5/2008

Maturity date: 31/12/2016

Bafance: the balance available as of 31/12/2016 is 158,773,024 euros, an amount which is greater than the limit due to the
capitalisation of interest.

Interest rate: Fixed Rate: EURIBOR minus 1%; Variable rate: 40% of the financial earnings from the loan with Inversora de
Autopistas de Cataluiia. At the 1 year CAP Euribor plus 5%.

o Interest: B,824,294 euros have been accrued, which have been capitalised during the corporate year.
« Impairment: This loan is currently partially impaired and therefare covered by a provision of 31,273,024 euros. In the estimate of

the recoverable value of the equity loan granted to Cintra Inversora Autopistas de Catalufia, S.L., a modet that takes into
consideration the entirety of the Uifespan of the Autermna concession was used, as this is a business with very distinct investment
and growth phases, with there thus existing visibility to use a specific economic financial plan during the {fespan of the
concession, Therefore, no residual values are estimated in this valuation, The forecasts used have been updated based on the
historical evolution and specifiities of the toncession assets, using long-term modelling tools to estimate traffic, out of the
ordinary maintenance, etc.

Impairment has been calculated as the difference between the boak value of the loan granted and the current value of future
cash flows that have been estimated witl be received, discounting them at the effective interest rate calculated at the time of
their initial recognition.

Specifically, at the end of the 2016 corporate year, the recoverable vatue of the toan granted was calcutated as the greater of
the fair value minus estimated sales costs or the value in use. In the model, a Ke constant discounting rate of 9,21% and a
market premium of 6% are used.

The impairment test cansiders the scenario in which the dispute in which the Company Autopista Terrassa-Manresa is involved
is resolved in favour of the Company based on an external judgement from legal advisers that states that there exist solid
argurments to sustain that the publication of the new Decree implies an excess of jurisdiction with respect to the legal authority
to modify the concession regime by the government granting the concesslon.
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19. Loans torelated parties {continued)

The details of the Court proceedings regarding Decree 161/2015 expanded with Decree 337/2016 modifying the foregoing:
in January 2015, the Generalitat de Catalufia notified Autema of its intention to modify the project’s concession system,
established pursuant to Decree 137/1999, changing from a system where the Generalitat undertakes to pay the concessionaire
company the difference between the tolis ievied and the operating surplus fixed in the Econormic & Financiel Ptan, to a system
where the concessionaire’s payment will depend on the number of infrastructure users, with the Generalitat subsidising the toll
portion paid by the user. On 14 July 2015, the Generalitat de Cataluia officiclly published Decree 161/2015 which contains the
modification to the motorway concession contract. The Company believes that there are very strong arguments to conclude
that the Administration, on ruling on Decree 161/2015, has very dearly exceeded its limits of authority for modifying contracts,
which led to this Decree being appealed before the Catalonia High Court of Justice. After Autema established its appeat on 21
October 2016 following the end of the financial year, on 21 March 2017 Autema was notified that the Generalitat de Catalufia
and the Consell Comarcal del Bages, a local authority which appeared as ¢ co-defendant in the proceedings, had responded

to the appeal.

Furthermore, it should be noted that on 30 December 2016, the Generalitat de Cotalufia’s published its Deeree 337/2016 in
the Official Gazette, which modifies Decree 16172015 and extends the discount systern, Given the connection between both
decrees, after the end of the finandial year on 23 February 2017 the Company presented an appeal to extend the proceedings
cavering Decree 16172015 to this new Decree and the Catalonia HCJ agreed to this extension. Autema is waiting for tirme to
present an appeal ogainst this new Decree 337/2016.

bl Current accounts with group and associated companies

As of 30 December 2016, and 31 Decernber 2015, this balance is the following:

2016 2015
Autopista Terrasa Manresa, S.A. (Spain} - 2
Ferroviat Aeropuertos Internacional, S.L. {Spain} 85 86,300
Cintra inversiones, S.L. (Spain} - 4,463,380
Cintra Sesvicios infraestructuras, S.A. (Spain) 14,429 10,098
Furoscut Azores, S.A. (Portugal} - 3
Autoestrada do Algarve - Via do infante - Sociedade Concessionaria (Portugal) 9 9
Auta-estradas Norte Litoral, S.A. {Portugal) 297 297
Euralink Motorway fireland) 7.182 7,782
Skyway Cancession Company (USA) 27,508 27,908
Cintra US Services (USA) - 40,671
Cintra Texas Corp (USA} 1,726 1,727
Cintea TR LLC (USA) - 9,995
Cintra Skywoy LLC (USA) - 187
Feoval SASpanl %5988 15914885
Total Group Companies . 245,850,515 163,763,274
Inversora Madrid Sur {Spain) 516 -
Autopista Madrid Levante S.A. (Spain) 2973 L9n
Inversora de Autopista Madrid Levante, 5.L. (Spain} 1,908 1097
AutopistaMadrdSur SASpain) L 54500 56820
Total Associates Companies 59,897 59,828
Total Current Accounts 245,910,326 163,682,979

The current accounts with group and associated companies were bearing interest at market interest rate and had no fixed repayment

date.
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20.Trade and other receivables

£ 2016 2015
Amounts owed by group companies (Clients) 1,697,422 3,282,266
Other receivables 3,798,841 4,752,566

VAT 3,748,970 §,044,484
Corporate Tax Horeign withholding tax) 47,790 482,268

Qthers 2,081 225,814
Prepayments and accrued income 13,097 52
Included In current assets ) ) ) N ) ) 5.5?9,3_60 ) 8.63{0.886

Included in non-current assets . T

Total trade and other receivables 5,509,360 8,034 BB4

The VAT receivable is made up of refunds due by the Spanish Tax Autharity in relation te the years 2009, 2010, 2011 and 2012.

Below are the details of Group Company Clients for the years 2016 and 2015:

€ 2016 2015
Cintra Servicios de Infroestructuras, S A (Spain) 15,140 1,610,461
Autopista Terrasa-Manresa, S.A. (Spain) - 33,144
Autopista del Sol, S.A. (Span) 179718 30,357
Laertida, 5.A. (Spain) - {936)
Serranopark, S.A. {Spain) 9,035 -
407 EAST Delopment Group {Canada) - 52,453
OMER 407 East Development GP {Canada) 52,453 231,336
Auto-Estradas Norte Litoral, S.A. (Portugal) 14,463 {666)
Sucursal Portugal, S.A. (Portugal) - 63,268
Cintra LS Services, LLC{USA) 2,597 73,753
LB Infeaestructure LLC (USA) - 14,615
1TR Concession Company LLC (LUSA} - 2,597
NTE 35 LLL (USA) 153,194 {1,866}
1-77 Mobitity Pastners LLC (USA) 620,807 644,986
BlackBird kfraestructure 407 Cintra G.Partrer (LISA) - 195,035
Cintra Global Holding, LTD (UK} - 33,364
Scot Roads Partrership Project Ltd (UK) nm 54,635
Zero Bypass Limited (Slovakia) 420,002 -
Ferrovial, $.A. (Spain) (87,859 (87,859
Ferroviat Corporacién, S.A, (Spain) 7513 1513
Ferrovinl Aeropuertos, 5.A. (Spain) 43148 43,148
Ferrovinl Agromdn, S.A. (Spain} 226,288 226,288
Ferovial Agromén Ireland (lreland} ... lBno 18150
Total Group Companies Clients 1697422 3243776
Autopista Madrid Sur, SA. Spain} S o 38,489
Total Associates Companies Clients - 18,489
Total Companies Clients 1,697,422 3,282 266
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21. Derivative financial instruments

The details of derivatives with respect to the nature of the contract:

€ 2015 2015
Derivatives that are designated and effective as hedging instruments carded
at fair value

Forward foreign currency contracts 527,181 5461323

Financial assets carried at fair value through profit or loss (FVTPL)
Held for trading derivatives that are not designated in hedge accounting

retationships:
Foreign currency options (3,275,358 -
Deliverable Forward 322,361 (612,632

{3,480,178) 4,848,691

22 Trade and other payables

€ 2016 2015
Trade payables 12,106 68,568
Amounts owed to group companies lsuppliers) 4,285,066 12,220,989
Corporate Tax {consolidated tax returns, anticipated refunds? 6,372,425 -
Other taxation and social security 33,454 27259
Other poyables 20,384 19,932
Total 10,725,243 12,336,748

Transactions carried out between group companies are due to services received as support for tendering, support for the management of
assets and the costs of providing quarantees for different projects.

Below are the details of group company suppliers for the years 2016 and 2015;

€ 2014 2015
Cintra Servicios de infraestructuras, S.L. Spain) 34,893 367,502
Autopista Alcald ODonell, S.A. (Spain) 620 620
Cintra US Holding (LSA) - 5328
Amey Ventares LTD{UK 2,316 9,316
Ferrovial, S.A. (Spain) 3,336,254 10,938,109
Ferrovial Corporacién, S.A. (Spain) 353,596 353,596
Feravial Aeropuertos, S.A. (Spain} 19,019 19,019
Ferrovial Agromdn, S.A. {Spain) 519,048 516,048
Ferrovial Internacional, S.L.U. {Spain} 11,686 11,586
Total Group Companies 4,284,432 12,224,224
intervial Chile, S.A. (Chile) 542 542
Autopista Madrid-Levante, SA. (Spain) - -
Total Associated 542 542
Exchange rate differences 92 -3,777
Total group and assoclated companies” suppliers 4,285,066 12,220,989
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23.Borrowings

This note refers to both the loans received from group and associated companies as well as the current accounts that the Company
maintains with group and associated companies.

Balance at —— N . Amortised . Change Balance at
Company 31/12/2015 Transfen Disp Amor cost Capltalisations — jigee onces  31/12/2016
Gowabnersiones, SLL | 256,067,092 (40.000000F g - 50,962 3753116 T Zwenes
Autowia de loplota - . 2.750.000 - - . . 2,750,000
Orowndownondlod”  zanenon  WO000000N 2750000 ; 50,942 3TN - zosame
Ciotra kwersiones, 512 284,6B22416 40,000,000 50,619,571 110,651, 5240 - 3812 344 © 268,782,807
Seranopark, 5.A 1452,606 1471068 . 54,328 . 35,189 - .
Crtra /TR 26,241,854 - - 23,951,072 - 066 447,848 -
Currant azcounts 502,972 5,855.020 55,350,201
Drown down and thort-
— 210819048 38,526,534  105.274.800 {B4,666,975) - MM WATBAS oo
TosatLoans EG 544.886.940 0473868  108.024.800 134,666,929 50,942 7,887,711 447,846} 44,262,156

The detail of interest flows corresponding to 2016 is as follows:

initial e Payment Final
€ B“E ce Expenses  Copitalisation Withholdings ofinterest  botarce

Cintra Inversiones, S.L. (long-terrn) (Spain) - 3B32344 (3,832,344) - - -
Cintra Inversiones, S.L. (short -tesml {Spain} - 3753014 (3,753.114) - u -
Serranopark, S.A. (Spain) 6,284 41,210 35,189 18,254 5,052 -
Cintra TR LLC (WUSA} - 267,064 Q67,0841 - - -
Totai Group Companies 6284 7,893,732 (7,887,713} 8,254} {4,052 -
Sotiedad Concesionania Autovia de la plata, 5.4, (Spain) - 1808 - - - 1,808
Totel Associated Companies - 1,808 - - - 1,808
Drawn down and short-termint. totat 6,284 7,895,540 7,887,710 8,255 {4,050 1,808

a) Loans recelved from Group companies

The detqails of loan conditions are os follows:

» Cintralnversiones, S.L.- 1

e  Type:Line of Credit

«  Formalisation date; 31/12/2011

e  Maturity date: 31/12/2016

» Balance: the balance drawn down at 31/12/2016 is 228,282,807 euros. On 30/09/15 the limit was extended to 300,000

euros.

Interest Rate: interest fixed by the Ferrovial, S.A. Economiic and Finandiat Department.
«  Interast: interest has been accred for 3,832,344 euros and it has been fully capitalised.
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23. Borrowings (continued)
¥ Cintra lowversiones, S.t, -2

Type: Line of Credit

Formualisation date: 18/11/2013

Maturity date: 31/12/2016

Bolance: the balance drawn down on 31/12/2016 is 257,450,720 euros, an available amount higher than the limit due to
interast capitalisation.

* Interest Rate: interest fixed by the Ferrovial, 5.A. Economic and Finencial Department.

¢ interest:interest has been acceued for 3,753,114 euros and it has been fully capitalised, with the amortised cost at 420,428

eLuros.

»  Serranopark, S.A.

Type:Lean

Formalisation dave: 13/02/2014

Maturity date: 22/12/2016

Balance: the balance drawn down at 31/12/2016 is O euros. As the Company sold its holding in the Company Serranopark,
S.A.in December 2016 to Cintra Espafia, S.L., the rights and obligations of this holding were transferred ta the buying
comgany, and the unpaid or capitalised actrued interest was atso transferred.

Interast Rate: 3 month Eurbor + 3.10%

Interest: accrued for 41,210 euros and 35,189 euras net of withholding have been capitalised,

Serranopark, S.A, bas been sold to another group company during 2016, and all its loans and borrowings have been also

transferred to the buyer cornpany.

¥ CintralTR

Type: Line of Credit

Formalisation date: 27/05/2015

Maturity date; 01/12/2016

Balance: the balance drawn down at 31/12/2016 is O euros.

Interest Rate: interest fixed by the Ferrovial, S.A. Economic and Financiat Department., with the average rate at 1.8725%
Interest: interest has been accrued for 267,064 euros and it has been fully capitalised.

v

Autovia de La Plata

Type:Loan

Formalisation date: 19/12/2016

Maturity date: 31/12/2037

Balance: the balance drawn down at 31/12/2016 is 2,750,000 euros. The loan is divided into four sections from its
concession date, with the first at 2,750,000 euros which is drawn down on the date of signing the contract; the second far
1,070,707 euros which will be drawn down on 31/01/2017; the third for 1,286,441 euros which will be drawn down on
31/07/2017 and the fourth and final for 345,674 euros which will be drawn down on 31/01/2018.

o Interest Rate: 2% fixed interest rate.

Interest: interest has been accrued for 1,808 euros.
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bl Current accounts with Group and Associated companies

The balance of the current accounts is as follows at 30 December2016 and 2015:

Balance Batance

€ 31/12/2016 31272015

Autogista Alcald-O'Donnell (Spain) - 143
Cintra Servicios infraestructuras, S... (Spain) 14,429 14,429
Cintra Autopistas Integrades S AU (Spain) - 31812
Autoestrada do Algarve - Via do Infante - Sociedade Concessionaria, S.A. {Portugall @ g
Auto-estradas Norte Litoral, S.A. {Portugalt 297 297
Cintra Sucursal Portugal (Portugal! . - 31,442
Eurolink Motorway (keland) 7,782 7,782
Skyway Concession Company (USA} 27,908 27908
Cintra US Services LLC {USA) - 30,253
Cintra Texas Corp {USA) 1iz7 1727
Ferrovial, S.A. Spain} 54,942,075 -
Ferrovial Agromdén, S.A. (Spain) o o 363974 362186

Total Group Compardes ’ 55,358,201 507,988

... \nversora de Autopfstas de Modrid Sur, L. (Spaid : - L

Totol Associated Compantes - 1267

Total Current Accounts 55,358,201 509,256

24. Provisions
Item WAZ015  Provions - Crerats/ Merger 31/12/2016
Applications

Tax provision 78,785,130 1,703,684 - - 80,488,814

Provision for liabilittes 27,000,177 - (12,050,177) - 14,950,000

Long-term provisions 105,785,307 1,703,684 {12,050,177 - 95,438,814

Tax provision of 80,488,814 euros includes a provision for the Inspection Act on Corporate Income Tax for the years 2003-2005
amounting to 72,243,413 euros (2015: 70,563,336 euros) and a provision for 2009 to 2016 VAT for amount of 8,245,401 euros (2015:
8,221,794 euros).

The Comparny, on 19 February 2010, requested the suspension of the Corporate Tax Act with the provision of guarantees to the Unit of
the Regional Inspectorate of Madrid, using this verification report through an Administrative Economic Claim which is expected to
Resolution in the tong term. As a result of this claim, bank guarantees have been formalized in the name of Ferrovial, S.A, As taxable
person, amounting to 58,690,214 eruras plus interest for late payment resulting in the suspension, os well as any surcharges that may
be incusred. On 24 May 2010, the sanction resolution wos confirmed for an amount of 11,315,981 euros, which the Company appealed
and was rectified in 2015 to 7,308,006 euros, since the claim to the penalty has been partialiy estimated.

The pravision for the 2003-2005 Corporate Income Tax lnspection Act of 72,243,412 euros is made up of tax installment of 45,329,927
euras, interests of 19,605,478 euros and a fine of 7,308,006 euros.

The VAT provision of 8,245,401 euros incudes the appected minutes of 5,480,548 euros for the years 2009-2011 and its interest for late
payment and the pravision for the years 2012-2016 of 2,764,853 euros.

The Tax provision has increased in 2016 by 1,703,684 euros, mainly due to interest accrued for the VAT provisions (23,607 euros) and
L680,076 euros interest accrued on the Corporation Tax Inspection claim.

On the gther hand, the provision for lichilities has decreased by 12,050,177 euros due to the reversal of the provision of 3,000,000 euros
in relation to the sale in Chile, 6,200,000 euros due to the reversal of the M203 bands and 2,850,177 euros for the Azares reversals.
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25. Equity
€ 2006 2015
Share Capital 130,391,904 130,391,904
Share Premium Account 784,948,220 1,360,590,552
Profit and loss reserve 355,417,107 255,049,050
Profit and loss reserve from 2015 Leertida Merger 757,807,763) {757,807,763)
Cash flow hedga reserve {1,446,560) 13,428,257
Total 511,502,908 1,001,652,000

During 2016, the company was incorporated in the United Kingdom under the Companies Act 2006, the Legal reserves accumulated
under the Spanish law have been netted with the profit and loss reserve in order to comply with the Companies Act 2006.

In accordance with the Spanish Law, the Company must allocate a figure equal to 10% of the profit for the year to the {egal reserve untit
it reaches ot least 20% of its share capital. The legal ceserve may be used to increase capitalin the part of its balance that exceeds 10%
of the capital nlready increased. Except for the purpose mentioned above, and as {ong as it does not exceed 20% of the share capital,
this reserve may only be used for the compensation of Losses and provided that there are no other reserves available sufficient for this

purpose.

As of 31 December 2015, the legal reserve amounted to 41,492,738 euros, exceeding 20% of the share capital, since the legal reserves
provided by Laertidn, SL merger increased the legal reserve for 10,739,867 eurcs.

26. Share capital

2016 2015
~ Authorised:
130,391,904 ordinary shares of 1 £ each 130,391,904 130,392,904
Issued and fully paid:
130,391,904 ordinary shares of 1 € each 130,391,904 130,391,504

The {ompany has one class of ordinary shares which carry no right to fixed income.
The Company is not listed on the Stock Exchange and its sole member is Ferrovial Internationall tel.

The copitel ot 30 Decemnber 2016 is represented by 130,391,904 shares, represented by registered, equal, accumulable and indivisible
securities and with a nominal value of one euro each.
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27. Share premium account

Share premium

€

Batance at 1 January and 31 December 2015 1,360,590,552
Prernium arising on issue of equity shares -
Expenses of issue of equity shares -
Reduction of Premium Account (575,642,332)
Balance at 30 December 2016 784,948,220

Cintra's shareholder decided that after the sales of the investments of the restructuring pracess in 2016, the Company had an
excess of share premium ond decided to reduce its amout on 31 March 2016 for the total of 575,462,332 suros to remunerate ifs
shareholder.

The shares of the Company has a premium per share of 6.02 ewros,

28. Profitand loss reserves

€ Total
Batlance at 1 January 2015 162,211,833
Merger with Group Company {Laertida, S.A) (757,807,763
Profit for the pesiod 2015 92,837,217
Balance at1Jonuary 2016 (502,758,713)
Profit for the periad 2016 100,368,057
Balance at 30 December 2016 402,390,656}
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28.Profit and losses reserves (continued)

The profit and loss of the period of 2016 and 2016 are as follows:

€ Total
Baiance at 1 January 2015 82,127,546
Dividends paid )
Net profit fur the year 92,837,217
Profit Distribution (82,127,546)
Capital contribution for equity-settled share-based
payments -
Balance ot 1 Jonuary 2016 92,837,217
Dividends paid -
Net profit for the year 100,348,057
Profit Distribution 92,837,217
Other incomes
Capital contiibution for equity-settled share-based _
payments
Balance at 3D December 2016 100,368,057
29.Cash flow hedge reserve
Totat
€
Balance at 1 January 2015 {2,121,970)
Income tax related to gains/Hlosses) recognised in othes comprehensive (5,183,409}
income
Transfer to income 20,733,636
Balance at 1 January 2016 13,428,257
Foreign currency forward contracts (19,833,089
::ccx tox related to gains/llasses) recognised in other comprehensive 4,958,273
Balance at 30 December2016 1,445,559

The hedging reserve represents the cumudative amount of gains andlosses on hedging instruments deemed effective in cash flow hedges.
The cumulative deferred gain or toss on the hedging instrument is recognised in profit or foss only when the hedged transaction Impacts
the income statement, or is included as a basis adjustment te the non-financial hedged item, consistent with the applicable accounting

policy.
30. Gther investments.

Categories of financialinstruments held at fair value

€ 2016 2015
Financial assets at fair vaiue - 76,820,631
At fair value thirough profit or loss - 76,820,631

The financial assets existing at 2015 corresponded to short term depaosits which reached maturity in 2016,

55



Cintra infrastructures SE
Annual Report and Financial Statements 2016

31.Contingent liabilities

The financlal risks to which the Company is exposed include those derived from the guarantees and bonds required in order for the

Company to undertake its activities.

a) Letter of credits

Cintra is sacured with third parties to cover potential risks and to guarantee compliance with specific contractual cbligations.

Formalisation of the bond can take place, either with its own lines, essentially to guarantee its own portfolio projects, or otherwise to
guarantee projects of other companies in the Ferrovial Group, and in some cases, it has underwritten insurance policies.

The Company also has bonds made available corresponding to ines from other companies in the Ferrovial Group.

The bands at 30 December 2016 and 2015 where the tines are owned by Cintra can be classified by purpose as follows:

Concept Type Guarantor 2016 2015
Ogperation 407 EAST T Sartander 562,204 530,734
Capital contributians 407 EAST E ING 2,964,398 10,576,142
407 East Operation and Maintenance Contingent Equity E BBVA 10,446,548 9,861,789
Aportationes Deuda Subsedinada MB E NG 9,108,776 10,553,602
Consteuction, conservation y operation M-203 T Samander 6,180,970 4,180,970
Process TS Madrid M-203 E Bankia 180 180
Operation Serranapark T Bankia 1,102,955 1,101,955
Equity NTE 5C3 £ NG 40,984,808 39781591
Equity NTE (3 E Deutsche Bank B,885,282 B,624,431
Equity NTE 563 £ BBVA Compass Bank 11,239,932 Q587,276
Equityi-77 E Deutsche Bank - 12,204,959
Equity1-77 £ BEVA Campass Bank 33,179,016 32,204,960
Act VAT 2011 E Banco Popaior 2,319,217 2.2019217
Contingent Equity Ausol E BBVA 34,154,457 -
Equity D4R7 E Barctays 40,235,738 B
Fistal appeat Portagese trensury E Popular 2,215,450 -
Admisnitrative issues E BBVA 145,489 282,48
Admisnitrative issues E Populer 24 -
Admisniteative issues E Barclays 41,186 40,381
Total Third parties 204,029,426 164,030,487
Contingent Capital Contribution 407 EAST E Fesrovial, S.A. - 11,244,987
Cagital Contribution NTE SG3 E Ferrorvial, S.A, 11,237,021 57,974,859
Contingent Capital Contribution Blackbird E Ferrowial, S.A. 16,757,510 15,819,486
Capital Contribution 1-77 E Ferrovial, S.A. 143,608,379 150,352,232
Ferrovial, SA./F.
Corporate tax intra 2003-2005 £ ‘g‘m f i:::;"l 57419039 S7419.039
Infraestructuras
Total Group Companies 229,021,94% 292,810,603
Totat 433,061,375 456,841,09C

T: Technical; €: Economic
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31. Contingent tiabilities (continued)

The costs incurred in the 2016 finandial year for available bonds on its own ines was 2,605,544 euros, those for the 2015 year armnounted
ta 1,626,049 euros, with the average rates applied for economic bonds for concessions and others at 1.27% for 2016 and 1.04% for 2015
and for technical bonds for tenders and concessions at 0.60% in 2016 and 0.40% in 2015.

The costs incurred as a result of bands on behalf of ather Group companies are invaicedin compliance with the terms agreed in each case,
and have led to o cost in the 2016 financial year of 2,476,669 euros. This cost was 5,372,442 euros in 2015,

The letters of credit were presented for the payment of fees and fulfilment of obtigations in accordance with the terms established in the
various concession contracts of investee companies, amounting to 376,696,123 euros in 2016 and 402,761,287 euros in 2015, These
bonds serve to guarantee subsequent processes in the construction and operation of the concession-holding comparnies.

Finatly, there are other bonds of different types, with the most relevant being those established by the Inspection Report for 57,419,039

ewros, the same as 2015.

The Company is of the opinion that any liabilities not foreseen at 30 December2016 and which could be based on the guarontees
presented, should these occur, would not be significant. Except those which are provisioned, Cintra 2003-2005 Corporation Tax
Inspection Report, 2011 VAT report, and M-203 construction, operation and maintenance (Note 24).

In addition to the bonds, the Company also holds insurance policies to deal with potential risks and to guarantee its obligations.

b) Guarantees

. Cintra has aseries of guarantees corresponding to its investment in projects, the most relevant of which at 30 December2016 are detafled

below:
. Project - . Purpose 2016 . 2015
N ﬁl:;(:;f‘sstr:dusﬂone Limited guarantee to cover expropriation additional costs (1) ' 1.917,829 1,076,763
" 407 EostExtengion . Contingent capital to possibly cover a cash deficit for 0824 and Renovation N 12,978,926 - 11,402,792
' B{uckhlrd o Contingent capital to possibly cover o cash deficit for O8&M and Renovation 2 2,205,793
RéMadrd Sur - Concession termination guarantee 14,950,000 14,950,000
Serrano Park ¢ Guarantee to re-establish minimum coverage ratios {RCSD and LLR} 2) o :2;'30§;§3{) 3,795,000
Capital contribution guarantee in the event of a concessionaire asset imbalance ot
Euoscut Azores Situation betwean 2014 and 2017 R
) Cuarantee to caver Dabt Service for a cash deficit up to €30.4M. Also covers early .
Autopista del Sof, SA. amortisation oh maturity up to €18M. Combined maximum fimit €30.4M - = 30,400,000
Total 33,656,430 66,826,776

1 The current estimate is that the contingency witl disappear in the year 2016, Subject to court rulings.
2 There is a Ferrovial counter-quarantee. This guarantee is provisioned.

in the long-term provisions heading in the bulance sheet, R4 at 14,950,000 euros are provisioned {see note 24).
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32. Laertida Merger 2015

During fiscat year 2015, the company continued with the corporate restructuring process of the Ferrovial Group and carsied out the merger
by absorption of its wholly owned subsidiary Loertida S.L., head of its business in the United States. The accaunting date of the merger
had been 1 January 2015.

The merger in 2015 led to a decling in the Company's assets of 465 million euros, an increase in liabilities of 287 million euros and a

decreqse in shareholders' equity of 752 million euros (758 million euros corresponding to equity and 5 million euros corresponding to the
changes due to changes in value).

33. Events after the balance sheet date

in Aprit 2017, 51% of Norte Litoral was sold for 104 million euros, which has generated a gain of 61 million euros.

34. Related party transactions

The main balances for the 2016 and 2015 financiol years between the Company and its sharehotder and group of companies are detaited
under Notes 16 and 17, loans and iterns receivable, debts and items payable under Notesl9, 20, 22 and 23, and the revenue and expenses
incurred during the financial year in Note 4 and 7.

Remuneration of the Board of Directors and Members of the Executive Management Committee
Remuneration of Directors

The Board of Directors is made up of four people, all male, the same as in 2015.

The Company's Board of Directors have not received remuneration for thels duties during 2016 or 2015.

During the 2016 financial year there were no life insurance or medical assistance insurance policies given to members of the Board of
Directors, nor in 2015.

0030 December 2016, there were no loans granted to members of the Board of Directors pending repayment, nor in 2015.

Remuneration of Executive Management

The Company does not hold any executive management contract with its staff, and additionalty during the financiat year ending 30
December 2016 It had no staff in the Company which could be classified as executive management.

During the 2016 financiat year, the Company's management work was carried out through a service contract provided by its parent
company Ferrovial S.A., through Cintra Servicios. Having paid the sum of 395,000 euros for these services in 2016 and 1,578,946 euros
in 2015, these figures also include the cost of services provided by members of the Board of Directors who are part of the company’s
Executive Management Committee.

35. Controtling party

In the opinion of the directors, the Company's ultimate parent Company and wltimate controlling party is Ferrovial, 5.A,, a Company
incorporated in Spain. The parent undertaking of the largest group, which includes the Company and for which group accouats are
prepared, is Ferrovial interational Ltd, a Company incarporated in Creat Britain The Sherard Buitding, Edmund Halley Road, Oxford,
Oxfordshire, OX&4 4DQ, United Kingdom. Coples of the group financial statements of Ferravial International Ltd are avaitable from
Companies House, Crawn Way, Maindy, Cardiff CF14 3UZ. The Company'simmediate controlling party is Ferrovial International Ltd.
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36. Information on the ultimate parent

Ferrovial, S.A. registered in Spain is considered to be the ultimate controlling party and the parent of the group, a company registered in
Spain which is the only Group in which the Company is consatidated. Copies of its aceounts are available from:

General Secretariat
Ferrovial, S.A.

Principe de Vergare, 135
28002 Madrid

Spain

59



Cintra Infrastructures SE

Annual Report and Financial Statements 2016

37. Subsidiaries and associates companies detait

Group Companies
Group (.
Comparny Audstor Parent Company o Equity Registeredoffice
Dt el o Wdient

SPAIN

Ginera inversora Autopstas de Cataluhe, S A, Delokie Jiewets fraestructunes, 5.E. 100.00% Plozo Manue! Gomer Mareno, 2, Mognd, Spain

wersora Autopistas de Coxaluna, S A. Detoxte  {intra kwersoro Autopetos de Cataiude, A 100,00% PiaxaManuel Gomez Morene, 2, Mudid, Spain

Autopiste Tercgsa Morvesa, $ A, Delokte  wersoro Autopistos de Catalubn. S.A. 7628%

PORTUGAL

Autoestrodas Norte, S.A. (intrainfraestructuras, SE. 100,00% Rua de Agra Nava, n. 74 Aveleda o do Conde Portugal
Antosstradas do Algacve, S A, Deloate  Cintsa loframstructuras, S E. 26,99% Avta. Liberdade n®245, Lisboa, Portugat

Euroscut AroresS A, Delotte  (ntralnfroastructuras, S.E. 89.2(% Rua JoaquimMarques n®35, Rbeira (ronds, Agbres, Poriugal
Vigivre $.A. Delotte  {intrginfroestructuros S E. 84, 00% Rua de Agra Nowo, 0 704 Vi do Conde, Portual
NETHERELANDS

Algorve nternotonai B.Y. Delotte  Crtrainfroestructuros SE. S7.00% Nartaweg, 185 Telestooe, 8, Amesterdam, Netheriands
POLANG

Austostrode Poludrie, S.A. Delotie Lniigbnfroesizucturos, S.£. 3, 3% Morszolkowska n® 82 Warsow, Potand

1I5A

Ferrgvial Holding U5 Corp Casralndraesisuctures, S €. 100,00%: 12“090rm Street. Wiringlon, Delowore 19801
Actvidad Aumplssa

Cintraa Hostging US Cotp. Ferraviol Hotding US Corp 100,00% 00 Graet Hills Trok, Ssie 250€, Austin, Texos 78759
Lintro Texas Corp. Cintra Holding US Corp 100,00% Q600 Great Hlls Tral, Suxe 250F, Austin, Texa 78759
Cienra LS Sanvices, LLE Clovtea Taxas Corp 100,00% 9600 Ceeat Hills Troll, Suke 250, Awstin, Texos 78759
Cintra Skyway LLC D+ Hosdng LIS Corp 100,00% 233Nonth Mctwgon Avenue, Suite 1980, Chicaga, Ziinols 40601
CintrolTRLLE Cnter Malding LIS Corp # Cinteq Texas Corp W% / 1% Chevy Chase Or, (hase Park One, Suite 500 Ausn_ Taxos,USA
Cintro Teas 56,LLC Cintra Holding US Corp 100.00% J0B00NUS 183 Hwy NB, Buda, 78610, Texay
UntraLBLLLC CintraHolding US Corp 100,00% S600 Great HEs Tradl, Sulte 250E, Austin, Texos 78759
LBlinfraestructure Group Holding LLC Cmera LB LLE 51,00% 545 LB Freeway, Dallas, 75244 Texas

LB)Inroestructura Droup Celokte  LBlinfroestructure Group Holdng LEC 100,00% 545 L BIFrewway, Dallas, 75204 Texas

GintraNTE, LLT Cintra Hoidng US Conp 100,00% 9600 Greot Hils Trak, Suke 250E, Austin, Texos TR7S9

NTE Hoblity Partnars Holding, LLE GRraNTE LLC 2T Freewcy. Sute €00, North Richiond i, 4180
NTE Mobiity Portners, ELC Delotte  NTEMobiity Fartners Holdig, LLE 100,00% ::2: Axport Fraeway, Sut 800, North Rihland Hils, 76180
Cirtea NTE Mobilty PartnarsSeg 3 LLC Grtra Hovding US Corp 100,00% D600 Creat Hils Tral, Sukte 250E, Austin, Texas 78759

NTE Mobltny Portners Seg 3Holdng LLC Crtra NTE Moy PortiersSeg 3LLE 5366% m“""" Freeway. Sute 400, North Richiond His, 76160
NTE Mobibty Portners Seg Lt C Beloste  NTEMobibkyPortnen Seq 3HoldingLLL 100.00% ;‘:ﬁi"’ portFreeway, Suke 00, Nonth Richiand ks, J8186
Cintro Tolt Services, 110 Ontro Holding US Cop 100,00% 9600 Great HAis Trok, Suke 256E, Austin, Texes 78759
Girte - 77 Mobitity Partness LLE Cntro Holding US Carp 100 ORANGE STREE T {ounty of Newcastie, Whmington, USA
77 tobidty Portaers Holding LLC Untra 177 Mobitity Partners LLL 30.10% ORANCE STREET County of Newcastie, Wmingror, USA
177 Mobulity Portoerst LC 77 Mobdlity PortrersHolding LLC 100% ORANCE STREE T County of Newcastie, Whlmington, USA
Lonsituction Activties

‘Wabber Monagemen Group, LLL Delotie NorvaremSA L. (@) 100,00% HUGHES LANDING SUITE 1200, n® 1725, The Woodtonds, LSA
Souttern{rushed Concrate, LLT Delotte  NonaremSALL e 100,00% HUGHES LANDING SUITE 1200, n® 1725, The Waodlands USA
Fervovial Agrorman Texas, LLC Delotte  Farrovial Agromdn US Covp. 100,007 F600 Cract Hals Trol, Sulte 250, Austin (SA

Ferrovinl Agroman6, LC Delokte  Fermavicd Agromdn Texas, LLC 100.00% SO0 Greeot Hils Trof, Suite 250W, Austin US4

Webber, LLE Delokte  Ferrovial US Comstruction Corp 100,000 HUGHES LANDINC SUITE 1200, r® 1725, The Wiodtands, USA
Webbes Barriar Sevices, LLC Oeloltte Webber, LLC 100.00% HUGHES LANDING SUETE 120G, n® 1725, The Woodlands. USA
Btuebonret Corstructors, LLC Cetatte  Fetrovial Agroman Texas, LLC .00 NE L OGP B20, SLATE 102, n° 6851, Nosth Richland Hils, LBA
Buwbonnet Construgtors, LL{ Gelokte DBW Congreuction, 1LC 40.00% NEL OOP 820, SLETE EOZ, n® 6851, North Rohiond Hills, USA
Trintry Wfroestructuoe, LEC Delote  Ferreviol Agromadn Taxes, LLC 50,00% 552018 Freeway, Suite 150, Datias LSA

Trinitry infroestructuee, LLC Delokte 0EW Construction, LLC #0,00% 55201 B2 Frewway, Sulte 150, Dallos USA

DEW Construction, LLC Dalotte Webbes, LLC 100,00% HUGHES LANDING SLRTE 1200, n® 1725, The Woodionds (USA
Feriovinl Agroman indienc, LLE Delokte  Ferrovial Agromon US Corp 100.00% 9600 Grear Hills Troll, Sulte 250W, Austin LISA

LS A& Mobility Partners LLC Delcatte Farroviol Agromon Seutheast LLC 70.00% HARBOUR VEW BLVD, SUITE 120,n° 7025, Suffetk, LISA
Ferovial Agroman LS Corp Dutokte  Fartovial US Construction Corp 100.00% Wilmington:-Newctstle, EELY

Cantral Texas Hobility Constructarg, 1LC Detokte Webber LLL 55,009 NEW TRAR.S DRIVE, SUSTE 200, n® 9303, The Woodionds, USA
Noeth Tarrant Infrostractwre LLC Delokte  Ferrovial Agroman TexosLLC 75.00% NORTHFREEWAY, n® 42582, Fore Worth, Texas, USA

North Tamant érastructure L LC Detoita DBW Construction, LLC 25,00% NORTHFREEWAY, n® 4282, Fort Worth, Texgs, USA
Festoviot Agroman Southeast, LLC Delotte Ferrovial AgromanUS Lorp 100,00% PERIMETER {ENTER EAST, SINTE 290, 47, Atlanta, LiSA
Fesrovinl US Corstruction Corp Delokte  Fercavial Holding S Corp 100,00% P00 Crant Hlls Tick, Sute 25OW, Austin USA

Sugoe Creek Constructn LLC Delorte  Ferrovial Agromon Souttweost, LELC 70,00% LAKEVIEW ROAD, SUITE 250, n° 4135, Charlotte, Vinginks, USA
Cirra TRLLE Detoxte  Ferrovial Agroman US Com 44,000 TROOCHEW CHASE DR.BLDG. $00, n° 78752, Austin USA,
LintraMRLLE Detorte  Webber LLL 500% TFO0 CHEVY CHASE DR.BLDG. 500, o 7852, Austiv LSA.

K

Cintrg Lk 177 Limited Lintroinfroestrxturas, 5.E. 100,00% EDMUNDHALLEY ROAD, Onford, LK
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Associates Companies
Company Auditor Parent Company % Equity Registered office

Spam —

A- 134 Autov de Almanzora EmstiYong Cintra infraestructuras, SE B3,75% Calle de b Esclisa, 103, Sevile, Span
A-66 Beravente - Zamora Dektte  Cindva Infraestructuzas, SE 25,00% Ploza Manuel Gomez Moreno, 2, Makid, Spain
Inversora de Autopitas del S, 5.1 Depite  Cintra Infrestructuras, S.E 5E.00% Plazo Manuel Comer Morena, 2 Madid, Spain
Astopista Madrd Sur CES.A, Delolte  Inwersora de Autopistas ded Sur, S.L 100,00% Plazo Honcel Gomer Moseno, 2. Modid, Spain
Inversora de Autopistas cel Levante, S.L belolte  Cintra Infraestructuras, S.E 51,84% Mam Monuel Gomez Horenc, 2, Madrid, Sprain
Autopista Madrid Levante, C.ES.A Delolte  Inversors de Autopistas dellevante, S.L 100,00% Plazg Maoue! Gomez Moreno, 2, Modid, Spain
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