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The directors are responsible for preparing the Annual Repert and the financial statements in accordance with applicable law and
regulations.

Campany law requires the Directars to preprars financial statements far each financial year, Under that law the Directars have elected to
prepare the financial staterments in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards and applicable law) inctuging Finandal Reporting Standard 101, ‘Reduced Disclosure Framewoerk’. Under Company
taw the Directors must not approve the financial statements unless they are satisfied that they give o true and fair view of the state of the
affairs of the Company and of the grofit or tass af the Company for that perod.

In preparing the parent company financial statements, the directors are required to:

e selectsuitable accounting policies aad then appiy them consistently;
make judgments and accounting estimates thet are reasgnable and prudent;

* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explainedin the financial staterments; and

. prepare the financial statements on the going concern basis unless it is mappropriate to presume that the Company witl
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 reasoneble accuracy at any time the financiat position of the Company and enabte tham to ensure that the financial
staternents comply with the Companies Act 2006, They are also responsible for safequarding the assets of the Company and hence for
taking reascnable steps for the pravention and detection of fraud and other irreguiarities.

The directors are responsible for the maintenance and integrity of the corporate and financial information included on the company’s
website. Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ from
tegistation in other jurisdictions.
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For the year ended 12 December 2018

12/12/2018 30/12/2017
Note
Revenue 550,601,928 24,732,123
Personnel Expenses (27,250) 201,116)
Other operating expenses (596,270} (3,102,952
Imparrment of Investrments - 492,898
Provisions 12,636,460) 11,261,976)
Otherprovisions {147, 452) 4,546,677
Operating profit 547,194,506 15,205,654
Finance Income 20 5117
Finance casts 19,361,427 (9,723,339)
Exchange Differences (1,037,161 {214,543)
Profit on sale of the mvesternents - 103,523,093
Other gains from denvatives results 13,401,005} 19,092,911
Financial result {13,799,573) 112,683,239
Profit before taxation 533,394,933 127,888,893
Tax (16,775,189} (13,222,869
Profit for the financial year attributabte to owners of the Company 456,619,744 114,666,024

Operating profitis all derived from continuing operations.
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As at 12 December 2018
12/0ec/2018 30/0ec/ 2017

Non-current assets 1,107,745,042 1,007,870,579
Irvestements in subsidwaries 978,663,674 211,566,514
Investmant in ossociates 68,863,498 68,863,698
Other investments 370 310
Deferred tax assets 31,038,416 27,243,239
Derivative inancial instruments 29.176,170 -
Loans to related parties 274 196,758
Current assets 585,743,545 155,360,133
Dersivative financial instruments - 7,785,933
Loans to related paities 575,693,632 129,750,380
Trade and other receivables 3,712,970 13,526,107
Current tax assets - 5,849,095
Cash and bank balances 316,943 450,618
Total assets 1,693,488,587 1,1463,230,712
Current liabilities 188,321,985 38,299,956
Short term provisions 75,589,448 -
Trade and other payables 11,415,334 9,533,168
LCurrent tax tiabilities 13,519,267 -
Barrowings 66,175,208 24,765,756
Cther debts 4,490 1
Derivative financial instruments 21,618,218 -
Net current assets 397,421,559 117,060,177
Total assets less current liobilities 1,505,166,601 1,124,930,756

Noni-current liabilities 205,045,545 278,039,885
Borrewings 122,282,211 121,909,260
Long term provisions 17,776,778 91,789,976
Deferred tax iabilities 66,006,556 64,340,649
Tptul l.in!:il.iti es 39’;,387,531 316,339,841
Net assets 1,299,101,056 846,890,871
Equity

Share capitat 151,878,486 151,878,486
Share premium account 378,327 457 978,327,457
Retained eamings 168,895,113 (2B87.724,632)
Cashflow hedge reserve - 4,409,560
Equity attributable to owners of the Company 1,299,101,056 844,890,871

The interim financial statements of Cintra Infrastructure SE {registered number SOD0099) were approved by the board of directors and authorised for
issue on 12 December 2018. They were signed on its behalf by:

isco ClemerJ!e Sanchez
Director
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As at 12 December 2019

Companies anticipated 12 months cash Faw foue casg

12/12/19
Net Profit attributable te the Parent 13.348,365!
Adjustments to Proht 21,908.32%
Uwiders recewed fram subsid.aries (12,363,000
Interest on loans with group compu s 113,485,752
Frowvision
11,609, 448

Fihance result
Tox 35,167,432
Change in recewabies. payabies ard atner
189,198,735!

12,363,000

Coporate tax

Swidends

Cash flows from operating activities {58,185,771)
Irvestenents in property, plant and equipment ana it~ bie assels (71,280,473
Uivestrnent R

(71,280,473}
(129,466,244)
124,200,680

Cash flows lusedinl / from investing activities
Cash flows before financing activities
Dnidend payment

Repayment of borrowings -
Proceeds from borrowings 276.285.149

Other financial payments

Cervatves payments 21,618,218
Cash flows from/(used in) financing activities 129,456,244
Change in cash and cash equivaients -
LCashand cash equmalents at beginning of tre e 30 382,753

382753

Cash and cash equivalents nt end of the per. 1
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As at 12 December 2019

Companies anticpated working capital over a 12 menth period endingon 12 December 2019 shows o positive working capitat of 383,007,308 euros.

Non current assels

Current assets

Total assets

12/12/201%
1,147,987,099

311,334,499

1,459,321,598

Current Lickilitres

Net current assets

13,742,468

197,592,035

Total assets kess current liabilities

1,345,579,134

Nen-current liabitities 206,065,546
Totat liobilities 319,808.010
Net assets 1,139,513,588
Equity 1,139,513,588

Share capital
Share premum account

Retained earmings

Equity attributable to owners of the Company

151,878,486
978.327,451

9,307,645

1,139,513,588

Woking capital

197,592,035
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For the year ended 12 December 2018

1. General information

The Company is a private Company umited by shares and 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 {intra

Infraestructuras, S.E.

On 22 April 2016 the Company was carporated in the United Kingdom 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 i Spain, at Plaza Manuel Gomez Moreno 2 and NB267093F company tax ident fication number,

These financial statements are prasented in £uros because that is the currency of the primary economic environment in which the
Company operates.

The Company is exempt from the preparation and delivery of consobidated financial statements, because it is included in the group
accounts of Ferrovial, S.A. The group occounts of Ferrovial, $.A. are avaitable to the public and can be obtained as set out in note 25.

On 2016 the Company, as a resalt cof his change in the registered office from Spain to the Linited Kingdom, changed the applying
legislation fram IFRS to apply Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ (FRS 1011 issued by the Financial
Reporting Council {IFRC) incorporateig the Amendments to FRS 101 issued by the FRC in July 2015 and the amendments to Company law
made by The Companies, Partnerships and Groups tAccounts and Reports) Regulations 2015 prior to their mandatory effective date of
accounting periods beginning on or after 1 January 2016,

Change inyear end reference date

For the 2017 accounting period the Company changed its year reference date from 31 December 2017 to 30 December 2017, However
the Company included all journal entnes dated 31 December 2017 in the 2017 Financiat Statements. The 2017 accounting period
tomprises from 30 Decernber 2016 1o 30 Decernber 2017 and includes journat entries from 1 January 2017 to 31 Decemnber 2017,

2. Significant accounting poli:ies

Hasis of accounting

The Company meets the definition o* a qualifying entity under FRS 100 'Application of Financial Reporting Requirements’ issued by the
FRC. Accordingly, in the year ended 37 Jecember 2016 the Company undertook transition from reporting under IFRSs adapted by the
European Union to FRS 101 ‘Reduced 1 sclosure Framework’. Therefore, the first financial statements been prepared in accordance with
FRS 101 were 2016, This transition did not have maiedial effect on the financial staterments.

0n 22 April 2016, the Company transfarred its registered office from Spain to the Lnited Kingdom, and from that date the Companies Act
2016 applies, consequently, the directes decided to change to FRS 101, in tine with the Companies Act as they have not changed their
accounting standards in the period of fve years preceding the first day of this financial year.
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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 i relation to
share -based payment, financiat instruments, capital management, presentation of comparative information in respect of certain assets,
presentation of a cash flow statement, standards not yet effective, impairment of assets and related party transactions.

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

The financial statements have been prepared an the historical cast basis, except for the certain finanaal instruments that are measwed
at fair vatues at the end of each reparting peried, as explained in the accounting policies below. Historical cost is generally based on the
fair value of the consideration given in exchange for the goods and services.

Fair value is the price that would be received to sell an asset or paid to transter a tiability in an orderly transoction between market
participants at the measurement date, regardless of whether that price is directly observable or estimated using another vatuation
technigue. In estimating the fair value of an asset or g liability, the Company takes inta account the characteristics of the asset or tiabiity
if market participants would take thase characteristics into account when pricing the asset or {iability at the measurement date. Fair vatue
for measurement purposes in these finencial statementsis determined on such a basis, except for share-based payment transactions that
are within the scope of IFRS 2 and measurernents that have some simitarities to fair value but are not fair value such as value in use in{AS

36.

in addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 o7 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 follows:

. Level 1inputs are quated prices funadjusted) in active markets for identical assets or liabudities that the entity can access at the

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

directly or indirectly; and
. Level 3inputs are unobservable inputs for the asset or liability,

The principat accounting policies adopted are set out below.

Going concarn

On the basis of the information available 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 Directors consider that it 15
appropriate to adopt the going concern basis in preparing the financial statemersts.

Investments in subsidiaries
Investments in subsidiaries are accounted for at cost less, where appropriate, provisions for impairment.

Investments in ossociates

An associare s an entity over which the Company has sigificant influence and that is neither a subsidiary nor aninterestin ajoint 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. nvestments in associates are accounted for at cost less, where appropriate, provisions far impairment.

Dividend and interest revenue

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

interest income is recognised when it is probabte that the economic benefits wilt 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 effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the expected iife of the financial asset to that
osset’s net carying amount on initial recognition.

16
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2.Significant accounting policies {continued)}

Foreign cusrencies

The fimancial statements are presented in euros, which is the currency of the primary economic environment in which the Company
operates lits functioral currencyl.

Transactions in currencies other than the Campany's functionat currency (foreign currenciest are recegnised at the rates of exchange
prevaiting on the dates of the transactions. At each bulance shaet date, monetary assets and liabilities that are denominated in fareign
currencies are retranslated at the rates prevailing at that date. Non-monetaryitems carried at faic value that are denominated in foreign
currencies are translated at the rates prevailing at the date when the fair value was determined. Non-manetaryitems that are measured
interms of histarical costin o fareign curcency are not retranstated,

Exchonge differences are recognised in profit or loss in the pericd in which they arse except for:

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

borrowings; and
. exchange differences on transactions entered inte to hedge certain foreign currency risks (see below under financiat

instruments/hedge accounting).

Barrowing costs

To the extent that variable rate borrowings are used to finance a quelifying asset and are hedged in an effective cash flow hedge of
interest rate fisk, 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 a 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 earnad on the temporary investment of specific borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

Operating profit

Operating profit is stated ofter charging restructuring costs but before investment income and fingnie costs.

Taxation

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

Cursrent tax

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

taxable or deductible. The Company'stiabitity for current tax is calculated using tax rates that have been eracted or substantively enacted
by the balance sheet date.

1
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2. Significant accounting policies {continued)

Deferred tax

Deferred tax is the tax expected to be payable or recoverabte 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 liability methad. Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which deductible temporary differences can be
utilised. Such assets and liabilities are not recognised if the temporary difference arises from the initial recognition of goodwill or from the
imtial recognition (other thar in a business combination) of other assets and liabilities in a 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 colculated at the tax rates that are expected to apply in the periad when the liability is settied or the asset is realised based
on tax lows and rates that have been enacted or substantively enacted at the balance sheet data.

I'he measurement of deferred tax tiablities and assets reflects the tax consequences that would follow 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 and tiabilities,

Deferred tax assets and liabilities are offset when there is a tegally 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 ligbilities on a net basts.

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 also recognised in other comprehensive income or directly in
equity respectively.

Financial instruments

Financial assets and financial liabilities are recognised in the Company's balance sheet when the Company becomes a party to the
contractual provisions of the instrument. Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial liabilities (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 financial assets or financial tiabilities, as
appropriate, on initial recognition. Transaction casts directly attributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognised immediately in profit or loss.

Financial assets

All finandial assets are recognised and derecognised on a trade date where the purchase or sate of ¢ financial 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 these financial assets classified 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 or loss’ IFVTPL, ‘held-

to-maturity’ investments, ‘available -for-sale’ (AFS) financial assets and ‘loans and receivables’. The classification depends onthe nature
and purpose of the financial assets and is determined at the time of initial recognition.

12
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2. Significant accounting policies (continued)

Effective interest method

The effective interest method is a method of calculating the amartised cost of a debt instrument and of allocating interest incame over
the relevant penod. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and
points paid or received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through
the expectedtife of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on initial recognition.

Income Is recognmised on an effective interest basis for debt instruments other than those financial assets classified as at FYTPL,

Financial assets at FVTPL

Finoncial nssets are classified as at FVTPL when the financial asset is either held for trading or itis designated as at FYTPL.

Afinancial assetis classified as held for trading if.

. ithas been acquired principally for the purpose of selling in the near term; or
on initial recognition, itis a part of a portfolic of identified financial instruments that the Company manages together and has a

recent actual pattern of short-teren profit-taking; or
. itis a derivative that s not designated and effective os o hedging instrument.

Afinancial asset other than a financial asset hetd for trading may be designated as at FYTPL upon initial recognitionif:

. 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, in accordance with the Company's documented risk management or investment strategy, and

information about the greuping is provided internally on that basis; ar
. it forms part of a contract containing one or more embedded derivatives, and 1AS 3% Financial Instruments: Recognition and
Measurernent permits the entire combined contract {asset or liability! to be designated as at FVTPL,
Financial assets at FVTPL are stated at fair vatue, with any gains or losses arising on remeasuremnent recognised in profit or loss. The net
gain of loss recognised in profit or lass incorporates any dividend or interest earned on the financial asset and is included in the ‘other
gains and {osses’ line item in the income statement.

Loans and receivables

Trade receivabies, teans, and other receivabies that have fixed or determinable payments that are not quoted in an active market are
dlassified as ‘logns and recewvables’. Loans and receivables are Measured at amortised cost using the effective interest method, less any
impairment, Interest income is recognised by applying the effective interest rate, except for shart-term receivables when the recognition
of interest would be immaterial.

Impairment of financial assets

Financial 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 resutt of one or more events that occurred after the initial recognition of the financial
asset, the estimated future cash flows of the investment have been affected,

Fortisted and untisted equity investments classified as AFS, a significant or prolonged decline in the fair value of the security betow its cost
is considered 10 De objective evidence of impairment.

For all other finanaiat assets, including redeemable nates classified as AFS, objective ewdence of impairment could include:

. significant financiat difficulty of the issuer or counterparty; or
. default or delinguency in interest or principal payments; or

13
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2.Significant accounting policies {continued)

. it becoming probabie that the barrower will enter bankruptcy or financial re-arganisation.

For certain coteqeries of financial asset, such as trade ceceivables, assets that are assessed not to be impasred individuatly are, in addition,
assessed forimpairment on a coltective basis. Objective evidence of impairment for a portfolio of receivables coutd 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 well as observable changes in national or lecal economic conditions that correlate with default on receivables.

For financial assets carried at amartised 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 original effective interest rate.

The carrying amaount of the financial asset is reduced by the impairment lass 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 o trade receivable s considered
uncollectible, itis written off against the atlowance account. Subsequent recoveries of amounts previously written off are credited against
the allowance account. Changesin the carrying amount of the allowance account are recognised in profit or loss.

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

With the exception of AFS equity instruments, if, in a subsequent period, the amount of the impairment loss decreases and the decrease
can be related objectively to an event occurring after the impairment was recognised, the previously recognised impairment Loss is
reversed through profit or Loss 1o 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 recagnised.

In respect of AFS equity securities, impairment Losses previousty recognised in profit or Loss are not reversed through profit or toss. Any
increase in fair value subsequent to animpairment loss is recognised in other comprehensive income and accurmutated under the heading
of investments revaluation reserve, |n respect of AFS debt securities, impairment losses are subsequently reversed through profit or loss
if an increase in the fair value of the investment can be objectively related to an event occurring after the recagnition of the impairment
toss.

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 cases, reclassifications of financial assets are limited to debt instruments. Rectassifications are accounted for at 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 contractual rights to the cash flows from the asset expire, or when it transfers
the financiat asset and substantiatly ali the risks angd rewards of ownership of the asset to another entity. If the Company neither transfers
nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Company recognises its
retained interest in the asset and an associated liabitity for amounts it may have 1o pay. If the Company retains substantiatly all the risks
and rewards of ownership of a transferred financial asset, the Campany continues to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

On derecogaition of a financial asset in its entirety, the difference between the asset's carrying emount and the sum of the consideration

received and receivabte and the cumulative gain of toss that had been recognised in other comprehensive income and accumnutated in
equity is recognised in profit or (oss.

14
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2. Significant accounting policies {continued)

On derecagnition of a financial asset other than in its entirety le.g. when the Campany retains an optien to repurchase part of o transferred
asset), the Company altocotes the previous carrying amount of the fingncial asset between the part it continues to recagnise under
continuing invalvement, and the part it Ao longer recognises on the basis of the relative fair values of those parts on the date of the
transfer. The difference between the carrying amount altocated to the part that is na longer recognised and the sum of the consideration
received for the part no longer recognised and any eumulative gain or loss allocatad ta it that had been recognised in other comprehensive
incerme is recognised in profit or loss. A cumulative gain or lass that had been recognised in other comprehensive income is oilocated
between the part that continues to be recognised and the part that is no longer recognised on the basis of the relative fair values of those
parts,

Financial liabilities and equity

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

Financial liabilities

FNnanaal Babilities are classified as either finandial Habdities ‘et FYTPL or ‘pther finantial liabitities'.

Financial liabitities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at FVTPL.
Afinancial liability is classified as held for trading if:

it has been incurred principally for the purpose of repurchasing it in the near term; or

. on initial recognition, it is part of a portfolio of identified financial instruments that the Company manages together and has a
recent actual pattern of short-term profit-taking; or

. it fs @ derivative that is not designated and effective as a hedging instrument.

A finoncial liability other than a financiat liability hetd for trading may be designated as at FYTPL upon initial recognition if:

. such designation etiminates 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 financiat liabilities or both, which is managed and its performance
is evaluated on a fair value basis, in 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 cantaining one or more embedded derivatives, and IAS 39 Financial Instruments: Recognition and
Measurement permits the entire combined contract {asset ar liability) to be designated as at FVTPL.

Financial Labilities ot FVTPL are stated at fair volue, with any gains or losses ¢rising on remegsuremnent recognised in profit or loss. The
net gain gr Loss recognised in profit or loss incorporates any interest paid on the financial licbitity and is included in the "other gains and
losses' Line item in the income statement.

Other financial liabilities

Qther financial iabilities, including borrawings, ace initially measured af fair valie, net of transaction costs.

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

The effective interest method 1s a method of calculating the amortised cost of a financial liability and of allocating interest expanse 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 liability, or, where appropriate, a shorter period, to the net carrying amount on initial recognition.

15
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2. Significant accounting policies (continued)

Derecognition of financial liabilities

The Company derecogmises financial liabilities when, and onty when, the Company's obligations are discharged, cancelled or they

expire.

Derivative financial instruments

The Company enters into a variety of derivative financial instruments to manage its exposure to interest rate and foreign exchange rate
risk, including fareign exchange farward contracts, interest rate swaps and cross currency swaps. Further details of derivative financial
instruments are disclosed in nate 16.

Derivatives are initially recagnised at fair value at the date a derivative contract is entered into and are subsequently remeasured to their
fair value at each balance sheet date. The resulting gain or foss is recognised in profit or loss immediately untess the derivative is
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 retationship. The Company designates certain derivatives as either hedges of the fair value of recognised assets or liabitities or
firm cormmitments (fair value hedges), hedges of highly probable forecast transactions or hedges of foreign currency risk of firm
commitments {cash flow hedges).

A derivgtive with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a
financialtiability. A derivative is presented as a current asset due after ane year or a creditor due after more than one year if the remaining
rmaturity of the instrument is more than 12 months and it is not expected to be realised or settled within 12 moenths. Other derivatives ore
presented as current assets or curfent babilities.

Embedded derivatives

Derivatives embedded in other financial instruments or other host cantracts are treated as separate dervatives when their risks and
characteristics are not closely related to those of the host contracts and the host contracts are not measured at FVTPL.

An embedded derivative is presented as a non-current asset ar 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 certnin hedging instruments, which include derivatives, embedded derivatives and non - derivatives in respect of
foreign currancy risk, as either fairvalue hedges or cash flow hedges. Hedges of foreign exchange risk on firm commitments are accounted
for as cash flow hedges.

At the inception of the hedge relationship, the entity documents the relatienship between the hedging instrument and the hedged item,
along with its risk management objectives and its strateqy for undertaking various hedge transactions, Furthermore, at the inception of

the hedge and on an ongeing 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 16 sets out details of the fair values of the derivative instruments used for hedging purposes.

Movements in the hedging reserve in equity are detgiled in note 24.

16




Cintra Infrastructures SE
Interim Accounts 12 December 2018

2, Significant accounting pelicies [continued)

Fair value hedges

Changes in the fair value of derivatives that are designated and gualify as fair vatue hedges are recognised in profit or loss immediately,
together with any changes in the fair value of the hedged asset or liabitity 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 refating 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, ar no longer gualifies for hedge accounting. The fair value adjustment to the carrying amount of the hedged
item arising from the hedged risk is amartised to prafit or loss from that date.

Cash flow hedge

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

Amounts previously recognised in other comprehensive income and accumnulated in equity are reclassified to profit or loss in the periods
when the hedged item is recognised in profit or loss, in the same line of the incame statement as the recagnised hedged item. However,
when the forecast transaction that is hedged results in the recognition of a non-financial asset or a nan-financial liability, the gains and
losses previousty accumulated in equity are transferred from equity and indluded in the initial measurement of the cost of the non-

financial asset or non-finandal Gabitity.

Hedge attounting is distontinued when the Company revokes the hedging retationship, the hedging instrurment expires of is sold,
terminated, or exercised, or no tonger 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 lenger 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 (legal ar constructive) as a result of a past event, it is probable that
the Company will be required to settle that obligation and a retiable estimate can be made of the amount of the obligation.

The emount recognised as a provision is the best estimate of the consideration required te settle the present obligation at the balance
sheet dote, taking into account the risks and uncertainties surrounding the obligation. Where o provision is measured using the cash flows
estimated to settle the present abligation, its carrying amount is the present value of those cash flows (when the effect of the time value
of monay is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from & third party, a receivable is
recognised as an asset if it is virtuelly certain that reimbursement will be received and the amount of the receivabte can be measured

reliably.
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3. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies for the 12 December 2018 Statements of finanlcial Position , which are described
in note 2, the directors are required to make judgernents, estimates and assumptions about the carrying amounts of assets and tiabilities
that are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assurnptions are reviewed on an ongeing basis. Revisions to accounting estimates are recognised in the
periodin which the estimate is revisedif the rewision affects only that period, ar in the peried of the revision and future periods if the revision

affects beth current and future periods.

These judgments and estimates are based on the based on the best infarmation available at 12 December 2018 on the events being
analysed. Nevertheiess, future events may make it necessary to change these estimates.

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.

Impairment of investments in subsidiaries

Datermining whether the Comnpany's investrnents in subsidiaries have been impaired is o key Judgement, which requires @ key estimations
of the investments’ values in use. The value in use calcutations require the entity to estimate the future cash flows expected to arise from
the investments and suitable discount rates in order to calculate present values. The carrying amount of investments in subsidiaries at
the reporting date was 978,663,674 euros with non impairment {oss recognised in 2018 (rote 8 and 11,

SH-130 legal case

in relation to $H-130 Concession company claim noted in the Strategic report and after the consideration made by the legal advisors, the
Company believes that there are solid arguments to defend the interests of the Ferrovial Group companies, and that it is reasonable to
cansider that a dismissal of the ctaim can be achieved. As aresult, the Company has not recognised any provision in relation to this matter,

Key sources of estimation uncertainty

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

Fairvalue measurements and valuation processes
Some of the Company’s assets and liabilities are measured at fair vatue for financial reporting purpases, such as derivatives, etc. The

Company has devetaped several procedures and [T taols to help the Company to determine the appropniate valuation technigues and
inputs for fair value measurements.

In estimating the fair value of an asset or a liability, the Company uses market-observable data to the extent it is avaitabte.

Impairment of receivables

The Company has sole during the year 2018 its investment in Cintra Inversora de Autopistas de Cataluia, S.L. (C!INCA), a company that
has an indirect holding of 76.28% over Autema. In addition, the Company sald within the investment the Loan to CINCA. This loan was
partially impaired and therefore these provison has been setted off in the sate.
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4, Revenues

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

E v—— pa—
o Ser\-—:z—e’s with group compu-mes
Dwidends recewved from subsidiaries
Interest on loans with group companies

Other revenues with group companes

Revenues

During 2018 there had'nt been any revenues for services to group companie
done for the bidding projects of the highway 166 in the US:

€

Cintra Servios de Infraestructuras, S A.

Service ta subsidiaries

The detail of the dividends received during 2018 and 2017 s as tollows:

£
FerrovialUSHoldingCorp
AutoestradadoAlgarve -Viadoinfante -Socredadeconcessiondna -, S.A (Port

Vialivra,S.A.[Partugal)
Auto-estradasNortel itoral, S.A.(Portugall
AlgerveinternationatBviNetherlands)
AutoviadelaPlata,S A,

Dividendsreceivedfromsubsidiaries

o e —— 2o e i

12/12/2018 2007

T T T e
527,252,135 9,193,267
2,894,954 8,935,443
20,454,839 5,858,554
550,601,928 24,732,123

5, while during 2017 services to group companies where

12/12/2018 2017
T T hagsy
B
T T o zﬁi;w:
T T T Te9366,97 -
ugal) - 2,063,995
. 240,000
4,931,688 5,389,999
; 1,499,273
2,654,250 -
527,252,135 9,193,267

Other operating revenues snclude incomes for the guarantees that the Company conteact far guarantying group company projects and

are detailed below:

€ 1271242018 2017

177 Mobilsty partrers {US) 2,759,197 3,462,679
166 Mobility partners (US) 16,474,254 -
ScotRoads Partrerships {UK) - 51,116
Autopisto det Sol, S.A (Span) 206,274 215,619
NTE M.P. SEGMENTS 3 (US} 307,245 1,167,052
Autovia de la plata, S.L. Spaint 95,160 97387
Zero Bypass Limited {Slovakial 580,486 744,599
Serrgnopark, S.A (Spain) 9,036 9,036
Autopista Alcald O'Denell, SA. (Span) 22.856 101 14%
Cintra Serivios de Infraestructuras, SA. (Spant 65 &5
Cintra Global, Ldt (Spain) 33 33
Cintra inversiones, S.L. (Spain} 33 22
Other Revenues Group Companies 20,454,839 5,858,554
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4, Revenues (continued}

Interest en loans with group companies, comprises all the finance incormes from loans to group comparies;

N _ ool T 20u
" AustopistadelSol,S AlSpain) o T 361 139
AutopistaTerraseManresa,S.AlSpaind 8) 1
Cwsac,Ltd - G4
Cintrallobalt tdili) 12 11
Cintralnternacional, S.L.(Spain) - 1
Lintralnversiones,S.L.{Span) - 46
CintralnversoradeAutopistasdeCatalufa,S.A.(Spain} 2,636,466 7,808,457
CintraServiciosdelnfraetructuras,3.A.{Spain) 24,619 i1
Ferrafin S.L.(Spain} 244,803 144
FerrovialAeropuertosinternacional, S A{Spaint - 79
CintraEspada 2,801 -
TotalGroupCompanies 2,909,055 8,021,928
AutopistaMadridSur,S.A {Span) - 68,579
InversoradeAutopistaMadridSur,S. L{Spain) - 84S
AutovingelaAtmanzora, S A{Span) (14,641} -
AutopistaAlealal DonnelliSpain) 541 -
TotalAssociatesCompanies (14,100) 913,515
Interestonloanswithgroupcompanies 2,894,954 8,935,443
5. Otheroperating expenses
The breakdown of othe roperating exgenses for the 2018 and 2017 financial years is as follows:
€ 12/12/2018 2037
Croup companies’ expenses 556,254 12,986,999
Third parties' expenses (30,056) (104,016}
Other taxes (9,920 (11,938}
Totat eperating expenses {596,270} (3,102,952
The detail of the services pravided by group companies is as follows:
Companies 12/12/2018 2017
Cintra Servicios de Infraestructuras, S.A. (Spain) - 1556,294) {2,556,975]
Cintra Servicios de Infraestructuras, S.A. Sucursal Portugal (Portugat) - (426,152}
Ferrovial, S.A. (Spain} - 3,871
Total group companies {556,294) (2,986,999

The group company expenses for the 2018 are rmainly provided by Cintra Servicias de Infraestructuras, $.A. {and also in 2017).

Both, the third party expenses and the group company expenses correspond to legal, technical, financial, administrative and system
services received by the Company as support for finalised project bidding, asset management of its investment portfolio and the
administration of the Compary tself.
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6. Finance costs

Finance cost for 2018 and 2017 are as follows:

€ ' _12':!12/201‘8_ . 2017 o
nterest payableto group companes Q04871 14550,029)
Interest payable on other iabilitres 1,576,271 (1,727,291
Interest on guararntees 16,736,443 (3,446,020
Totalinterest payable (9,361,427) (9,723,339

“interest payable on other ligbilities” comprises the accrued interest from tax inspection deeds.

The interest guarantees contamn costs invoiced by other group companies far 4,650,835 euros {and 1,689,822 euros in 2017} costs from
third parties of 2,085,607euros (1,756,198euros in 2017},

Detail of interest guarantees invoiced by group companies in 2018 and 2017-

€ 12/12/2018 2017
Ferrovial, S.A. 4,650,835 1,689,822
Tetal guarantees interest invoiced by graup companies 4,650,835 1,689,822

7. Exchange differences

€ _wunos TG0y
Exchange differences (1,037,161 (214,543)
Exchange differences (1,037,161} (214,543)

The exchange differences are generated by bank balances, loans and supliers in foreign currencies.

8. Profit onsale of investments

£ 12/12/2018 2017
Profit on sale of the investment - 103,523,093

Profit from sales in 2017 of 103,523,093 euros was made up of the following iterms:
- Profit from the sate of Norte Litoral, 61,241,454 euras.
- Profit from the sale of Algarve, 41,103,634 euros.

- Profit from the sale of Algarve BV, 1,178,006 euros.
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9. Other gains and losses from derivatives results

€ 12/12/2018 2017

Loss)/ ggins arising on denvatves in a designated fair value hedge accounting (2.358,387)
relatronship

Gains arsimg on non-hedge accounting derivatives (3,601,005 21,451,298

Other Gains and losses from derivatives (3,401,008} 19,092,911

10. Tax

The Company tiles consolidated tax returns as part of the consalidated Spanish tax group headed by Ferrovial, S.A.

Corporation tax s calculated at 25% of the estimated taxable for the year.

Analyss of the charge in the year

€

vAOE | 2017

Current Income tax

Deferred iIncome tax

Current tax adpustments of prior years
Deferred tax djustments of prior years
Tax-rate change

Withholding tax other countries

(2,194,814) 7,001,850
659,115 (14,045,427

2,666,307 18,187,903!
- 2,009,678
(77,905,796) 1,077

Total taxation tax

06,775189)  (13,222,869)

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

€

Adjusted for:

12/12/2018 2017

Profit befare taxation 455,490,003 127,888,893
Profit on ordinary activities muttiplied by standard rate of corporation tax (113,872,501) (31,972,223
Incomes not taxable in determining taxable profit 112,336,801 28,302,315
Expenses not deductible for tax purposes 2,666,307 {3.373.658)
Adjustments of previous years - (6,178 226
Tax-rate change - -
Withholding tax other countries 77,905,796} (1,077

74,775,189} (13,222,869

Tax charge
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Reconciliation of accounting profit and taxable income/ (tax (oss)

The reconciliation between accounting profit / {loss) and taxable income/ (tax loss} is as follows:

o i T Graaoie” 2017
€ Increase Decrease Total Increase Decrease Total
“Accounting profit for the yeor before tax T B 455,490,003 C 177,888,893
Permanent differentes (449,367 2051 (449,347,205) 13,693,429 1313,209.25% 1§9,715,830)
Temporary differences 2,635,460 2,635,460 10,348,458 164,528,952 (56,180,504
Tax base (taxable profit/{lossh 8,779,258 - - (28,007,441
Current income tox (2,194,814} - - 7,001,860

During 2018 the permanent differences adjustments decreases due to dividends (-449,347,205 eurcs).

Temporary differences are generated by the movements in the credits provisions {such like the provision increase of the credit to Cintra
inversara de Auopistas de Catalufia, S.A. for the amount of 2,636,460 euros).

In 2014, the Company opted to apply the tax regime established in articles 107 and 108 of Corporate income Tax Law 27/2014, of 27
November {ley de! Impuesto sobre Sociedades, LIS). The application of saud regime affects the taxation of possible dividends and gains
obtaired by the Company's shareholders. Taxable yet exempt income amounted to 446,392,955 euros at 12 Decermnber 2018, (9,193,267
ewros in 2017). The informaotion necessary for the application of this regime is detailed below.

€ 12/12/2018 2017
Fer;m:u\-\JSHO’lding Corp T o B a;.wm'.ib%
Autoesirada do Algarve - Via dorfante - Soriedade concessiondria -, S.A. (Portugal) - 2,063,995
vialnre, S A, (Portugal! 240,060
Auto-estradas Nerte Litoral, S A, Porugal) 4,931,688 5.389.999
Algarve interpational By iNetherardss 1,499,273
Dividends received from subsidiaries 446,392,955 9,193,267

As of the date of the interi accounts, 12 Decernber 2018, the Company did not distribute dividends against tuxable yet exempt income.

As of the date of the interi accounts, 12 December 201B, no taxes were prid abroad on account of dividend repatriation frem an external
source.

Detaits of deferred taxes during 2018 and 2017

- Assets ‘zoois | J0u
Taxeregretordeducrons T T e 11,521,849
Non-deductible gccounting pravisians 16,380,805 15,721,690
Foranids 31135761 -
Finat balance 31,038,415 27,243,539
T iahiies T T T htaione 2017
FDWJUTZ& o T 3‘ i‘g-g,—?él 1,""69,85& )
Mergerwitn Loersida, S.L.(accounting prowsion) &2 B70,79% 62,870,795
Final balance 66,006,556 64,340,649
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11. Investments in subsidiaries

The movement of investments in subsidiaries during 2018 and 2017 are as follows:

€ 12/12/2018 2017
Cost
At 1 January 995,147 331 B893,667.005
Additions 67,097,160 214,855,819
Disposals 6,020 (113,385.493)
At 30 December 1,062,238,471 995,147,331

Provisions for impairment

At1 January 83,580,817 (83,580,817

Written aff - -

Written back 6,020 -

At 30 December (83,574,797 (83,580,B17)
Carrying amount

At1January 911,566,514 810,086,188

At 30 December 978,663,674 211,566,514

Below are the transactions with regard to investments:

€ 2018% 2017 Additions Disposals 12/12/2018
Cintra wersora Autepistas de Catalufa, S.A {Spain) 0% &£.020 - 160200
(ﬂ:;;!;;;s;[t)ﬂdn Noite Litaral, S.A. - Sociedade Lancessionang, S.A 49.00% . - -
?xﬁo(zz:idquﬂﬂohlguwp - Via doinfenie - Sociedade Concessionaria, 48.00% } -
Ewroscut Acores, 5.A. Portugat) 89.20% 65,035,178 B - 65,035,176
Via Livre, S.A (Portugald 86.04% 4,202 ) ) 4,302
Algarve ternacional BY {Nethertands) 48.00%
Autostrada Paludnie, $A, tPoland) 93.68% 19,081,017 ) 19,081.017
Cintra UKIF/7 Ltd (UK) 100.00% 1,777,251 363,334 ) 2,170,585
Ferrpwat volding US Corp TUSAY 100.00% 90%.205,84/7 &6,703,827 ) 975,509,654
Total cost of investments in subsidiaries 995,147,331 §7,097,150 65,0200 1,062,238,471
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11. Investment in subsidiaries (continued)

The explanation of the movermnents during the 2018 financial year is as follows:

e (n 31 May, the Company sold its 100% share in Cintra Inversora de Autopistas de CataluAa,S.L. to Cintra Infraestructuras
Espafa, 5.1 for 6,020 euros. The investrment was entirely impaired, no results has been recorded for the sale.

e Dunng 2018 several investments have been done in Ferrovial Holding US Corp amounting 66,703,827 euros.
& CnZ0ctober, the Companyincreased its investmen in Cintra Infrastructure Uk 177 Ltd in 393.334 euros.

Below are the details of provisions for the corporate year:

T S C im0 s e e o e A . = m RS o p v —r o+ i o

T I %2018 12/12/2018 2007
“Tntra lnversora Actopistes - Catalufa, S.L. (Spank  10000% 0 6,020
Euroscut Acores, S.A. {(Porugal 89.20%  (65035176) (65035,176)
Autostrado Poluorie, S.A. iPoland) 93.68% (18,539,621 118,539,621
Total impairment of investments in subsidiaries (83,574,797) {83,580,817)

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

12. Investmentin associates

The movements for investments in associated compames during the 2018 and 2017 corporate year are the following:

‘ € ' }.2;'12/2018 2017

c_;st ki a8 Lt e o e e s ia o . sntmt e
At 3 Jonuary 308,796,051 253,091,936
Additions - 55,704,115
Disposals - -
At 30 Decernbar 308,796,051 308,796,051

Provisions for impairment

At I January (239,932,353)  (240,425,251)

Written off - -

Weitten back - 492,898

At 30 Decambar (235,932 353 (239,932,353)
Carrying amount

At r1 January 68,853,698 12,666,685

At 30 December 68,863,698 68,843,698
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12. Investment in associates {(continued)

Transactions from the 2018 corporate year are the following:

Disposals 12/1272018

% 2018 2017 Additions
“Auto estrada harteitoral, SA. Portagall o weoow o - o
Autaestrada do Aiganve - Viado infante - Saciedade Concessionana, S.A. (Portugal) 48.00% 14,687,148 14,68/,168
Aigarve internacional BY INetheslands) 48.00% 303.734 303,73
Autova de la Plata, § A (Bengvente Zamarg AG6) (Spam) 23.75% 11.531.253 11,531,253
Autovia del Almanzora. S A {Spaini 20.00% 1628330 1.628.330
Iowersora Autopistas de Levante, SL Span) S1.84%, 50,097,881 - 53,097,881
inversora Autopista det Sum, S.4L. Span) 55.00% 189,834,472 - 189,834,472
Total cost of investments in associates 308,796,051 - 308,796,051
During 2018 no provisions movement have been done:

€ % ZDIBV 2017 Disposals 12/12/2018

lowertsorg ,;wlagisms de bevante, S.L(Spqin} ‘ SlBla% (30,097,881 o o tSO,GQ?.S&AU

inversora Autop:sta del Sur, S.L. {(Spain} 55.00% (189.834 472 (189,834,472)

Total Impairments of investments in associates 239,932,353) 739,932,353

The Company had during 2018 and 2017 the next commitments nat dishursed in associated investments:

B - :49_ 209 Disposals 121272018 _
Autovia det Almanzora, S.A 23.75% (2,586,375) 12,586.379)
Total not disbursed of investments in associates 12,586,375} (2,586,375}

13. Deferred Taxes

The fallowing are the major deferred tax liabilities and assets recognised by the Company and movements therean during the current

and prior reporting periad.

Deferredtaxassets

T Tanzzois

e D ~ 2017 Hovements
Oeferred asset axfor deductions . 11,521,549 ‘wMBO"I 11.521.850
tmpcicment provisions non deductible 15,721,690 659,115 16.380.80%
Derivatives (for wardst - 3135761 3,135,761
Total 27,243,239 3,795,177 31,038,518

. e WIJiefg_rigdtnx[iabiLities 2017 Movements 12/12/2018
Dasivatives Horwards) B 1469854 1,665,907 3113576
Deferrediax-Merger with Laertida, S 1, 62,870,795 - 62,870,765
Total 64,340,649 1,665,907 66,006,556
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13. Deferred Taxes (continued)

The deferred tax assets mentioned above have been recorded in the accompanying balance sheet as the Directors of the Company
consider that, based on the best estimate of the Company's future results, these assets are likely to be recovered.

The main deferred tax asset balances correspond to:

- Deferred tax accounting provision of 16,380,805 euros, mainly due to loan losses to group companies.

« Tax credits for deductions, which have not yet been used by the Company, ameunting to 11,521,850 euros.

As regards the halances of deferred tax liabilities, they correspond to-

- Tax provisions integrated into the Company after the merqger with Laectida, S.L., far impairment of the investment in Cintrg US Holding,

which have been applied and which generate the corresponding deferred tax lighilities

(62,870,795 eurosh.

The {ompany has the following credit taxes for losses and allowances unrecognised, the mejority comes from the merger with Laertida

in2015.

Unrecognised deferred tax assets

Tu‘l‘ credits for tax fosses

_ Periodusable

008 BaT25h2 Do notespire
2009 21053404 Do not expire
2010 17,118,457 Do not expire

51,664,403
e i Taxcreditsforallowances  Periodusable
2005 54537413 2020
2006 70,660,230 2021
2007 6,712,663 20772025
2008 2,152,761 2023-2026
2009 1,217,437 2024-2027
2010 2,764,469 2025-2028
138,035,973
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14, Loans to related parties

The summary of debts to group and associated companies over the long and short term for the 2018 and 2017 corparate years is the

following:

Loans to related parties (non-current assets)
L.ong-term oans

Impeirmentin long -term koans
Loans to related parties {cusrent assets)
Short -teern loans

Imparment ashort term loans

Cuscen: accounts with group companies
Total debts to group companias

a) Loans to group and associated companies

The net final balance of toans as of 12 December 2018 and 2017 is the following:

Long-termioans
AatouiedelAlmanzore S.A.

tong termloars to employees

Short-term Loans

Cintra lnversora de Autopistas Cataluia S.L.

Current account Inversera Autopista Madrid Sur, 5.A.

Landmite US
Ferrofin S.L.

Total credits

12/12/2018 2017
2,714 194,758
274 196,758
575,693,632 129,750,380
585,911,037 185,830,545
(19,263,606 160,885,288
2,004,400 4,805,103
575,696,346 129,947,138
12/12/2018 2017
2,724 196,758
196,758
2.7 -
566,647,234 124,945,280
- 124,960,000
14,7208 14,7201
441,461,268
125,200,487
566,649,949 125,142,038

The loan transactions before impairment with group and associated companies as of 12 December 2018 are the following:

o w0 07
Long-termioans 2,7;; rrrrr mwi?b,?SB
Autovia del Mmanzore, S.A. 196,758
Lang term loans ta employees 2,714
Shert-term loans 585,911,037 185,830,565
Inversora de Autopista Madrid Levante S.L. 2751520 2,751,530
Inversorq de Autopistas del SurS.L. - 1 11,448,272 11448272
Inversora de Autopistas del Sur S, - 2 3,225,319 3,225,319
tnversora de Autopistas del SurS.L. - 3 £82,721 682,721
Autopssta Madrd Sur S0 1,141,241 1,142,241
Cintra Inversera de Autopistas Catatunig §.L. - 146,581,482
Landmile US 441,461,268 -
FerrafinS.L. 125,200,687 -
Total credits 585,913,752 186,027,323
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14. Loans to related parties {continued)

For loans that are partigily or completely impaired, the impairment at 12 december 2018 are as fallows:

{* Accruals includes emart sed cost

- - ) 1271272018 o
“Shert-termloans © 7 ueze3B0st | 160,885,288
lwersora de Autoprsta Madrid Lavante, $.1. 12,751,530 12,751,530
Inversara de Autppisias det Sur, S L. -1 (11,448,272) (1,648,272)
Invarsora de Autopistas ded Sur, S L. 2 13,225,319 £4.225,319}
Inversora de Autogistas del Sur 5.0 - 3 (682,718} 682,718)
AvLtapista Madrid Sur, S L. (1,141,247 {1,141,242!
Cintrainversora de Auropistas Caraiupa St (431,621,487
Cuenta corriente inversara Autoaste Madnd Sur, S A, (14,7208 14,7201
Total credits (19,263,806) (60,885,288}
Interest transactions far the 12/12/2018 corporate year are as follows:
¢ T I 77, T .
AustopistadelSol, S AlSpain) E 139
AutopistaTerrasaManresa, 5. A(Spain) {8) 1
Cinsag,Ltd - G
CintraCloball tdiUK) 12 11
Ointralnternacional, S.L.(Spaim - 1
Cintrainversiones, S L Spain) - hé
CentralnversoradeAutopistasdelataluia, S A (Spain) 2,636,466 7,808,457
CintraServiciosdelnfraetructuras, S.A.(Spam) 24,619 1
Ferrofin,5.L.{Spain) 244,803 144
FerrovialAeropuertostaternacionat, 5 A (Spainl - 79
CintroEspafia 2,801 -
TotalGroupCompanies 2,909,055 8,021,928
AutopistaMadridSur, S.ASpaint - 68,579
trversoradefAutopistaMadridSur,S.L{Spain). - 845
AutoviadeloAlmanzora,S.A {Spain) {14,641) -
AutopisteAlcaid® DennelilSpain) 541 -
TotatAssociatesCompanies (14,100 913,515
interestonloanswithgroupcompanies 2,894,954 8,935,443
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14. Loans to related parties (continued}
b) Current accounts with group and associated companies

As of 12 December 2018, and 30 December 2017, this balance is the following:

- 0 PSS VPO S

12/12/2018 2017
Autepisto Terrgsa Mamesa, S A (Span) 7 10.212 1,354
Autoprsta del Sob. S.A. (Spani 57.579 45,073
Ferrovial Aeropuertas internacional, S.L. (Spain) 86,808
Cintro Senvicios infraestruCluras, SA. (Soain! 74231750 3331118
Autoestrada do Algarve  Via do infante - Soaiedade Concessionaria (Portugat) Q@ @
Auto estradas Norte Lagral, S A, (Portugal) 297 297
Furatink Motorway {ireland} 7782 7,782
Skywiy Concession Company (USA) 27.908
Cirtra Texas Corp (USA 1,727 1,727
loversoce de autopistas de cataiuna, 4. IRGEERDL) -
Cintra infraestructaras kspana, St 353.785 -
Cintra tnsfrastrucrures UK (td 1.553 -
Ferroval Aviopurnios Imernacionat, S.4, Spoiny - 86,812
Ferrofin S.A {Spain} 1,295,631
Total Croup Companies 9,031,918 4,797,709
inversora Madrid Sur (Spain} 17568 1,768
Autapista Madrid Levante § A, (Spair) 2.119 2904
tnversora de Autopista Madrid Levante, S.L. (Spain) S.729 2.9
Autogista Madnd Sur, S.A. (Spain) 4266 3
Taotal Asseciates Compaaies 14,482 7,394
9,045,400 4,805,103

Total Current Accounts

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

30



Cintra Infrastructures SE
Interim Accounts 12 December 2018

15. Trode and other receivables

€ 12/12/2018 2017
Amounts owed by group companies [Cheats! 2.574,696 2,216,340
(Orher recemvanles 3644171 14,716,819

VAT 1,664,137 1956856
Lotpoicte Tax iforegr witnhaiding tax) - 4,508,866
Others 34 2,003
Prepayments and accr zed come 3514,104 0,042

In¢luded ir cusrent assets 9,732,970 11,524,107

included in nan-current assets - -
Total trade and gthed receivables 9,732,970 11,524,107

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

The Foreign witholdign tax is made up to of the coporate tax payments on accounts for the Portugues sold companies, and has be

recovered during 2018,

Below ore the details of Group Company (lents for the 12 Decermnber 2018 ang 2017,

€ 12/12/2018 2017
Cintra Seevicios de InfFrgastrecturas, S.A. (Spain 911256 907,773
Autopisia del Sof, S.A. Spa 511,617 405,137
Serranopark, S.A. (Spa:w) 15,819 13,541
Cintrg Inversiones, $.L (Spawi 95 27
Autopista Alcald O'Donell, S.A. (Spain) 22,856 o)
QOME&R 40/ Eqst Development GP ({Canadal 52,453 52,453
Cintra US Services, LELC (USA} 2,597 2,597
NTE 35 LLC{USAY 26,384 55,661
1-77 Mobitky Partness LLL SA 701,907 548,914
164 Mobility partriers (USAH o4 O
Cintra Glabal Holding, (T0 U &6 33
Zero Bypass Limited (Sloviakia) Q -
Ferravial, S.A. (Span) -87.85% 87,859
Ferrovial Corparacion, 5.A. (Soqm} 7.513 7,513
Fercoviol Aeropuertos, 5.8, Spam) 43,148 43,148
Ferroviat Agromén, S.A. (Span) 226,288 226,788
Ferrowvial Agromanireland lirelard) 1.815 18,15
Cintea Davelopment Austrelia PTY (Bustraiial The 196
Total Group Campanies Clients 2,551,324 2,193,568
Scot Roads Partnership Project Ltd (L) 22,172 22,112
Total Associates Companies Clients 22,772 22,772
Totat Companies Clients 2,574,696 2,216,340

This bulances are secure, with na special commitments and ne bad or doubt debts recognised.
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16. Derivative financial instruments

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

E .
Derivatives that are designated and effective as hedging instruments carried at fair value
Forward Fareign curiency contracts
Financial assets carried at fair vatue through profit ar lass (FVTPL
Held for trading dedvatives that are fot designated i hedge accounting relationships:
Assers foraign currendy contragts
Liabdities Foreign cusrency contarets

Jelivecable Forward

17. Trade and other payables

Trade payabies
Araunis owed 10 group Lompanes suppliers)
Other taxation and sociel sequriry

Other payables

Total

 wrvios 017
BUYs
29176,1/0
(1518218 8,097311
7,557,952 7,785,933

2017

12/12/2018
s 37,567
NAB.ATY 2,670,918
-7 8.626
127 16,057
11,415,334 9.533,158

Transactions carried out between group companies are due to services received gs support for tendering, suppart for the management of

assets and the costs of providing guarantees for different projects.

Below are the details of group company suppliers for the 12 December 2018 and 2017:

€ 12/12/2018 2017

Cintra Servions ge Infraesinucturas, SL {Spairs 570,219 3,128,834
Autopista Alcad O'Donelt, S.A {Spain) o] 620
Girtra Servicios de infraestructyras, S.A. Sueursal Portugal o] 425,152
Amey Ventares L0 (UK} 9,314 9316
Farrovral, S.A. {Span} 9,895,046 5,030.481
Ferrovial Corporacitn, S.A. (Spain} 353,594 353,596
Ferrovial Aeropuertos, S A, Spain) 19,019 19,019
Ferromal Agromén. S.A. {Spaint 519,048 512,048
Ferrovial Internacional, S.L.L. (Span) 11.685 11,685
Total Group Companies 11,377,929 9,498,953
interviat Chie, S.A_{Chile) 542 542
Total Associated 542 542
Exchange rate differences 2 -28,577

11,378,473 9,470,918

Tatal group and associated companies’ suppliers

This balances are secure, with no special commitments and no bad or deubt debts recognised.
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18. Borrowings

This note refers to both the loans received from group and associated companies as well as the current accounts that the Cornpany

mairtains with geoup and associated campanies.

T Astopie Alcaid-ODomned iSpord
Cintrginfraestructuras Cspana, S.L. (Spain}
Cinteg infegestruclards Internacional, S L.
{ntra Servicios Infraestructuras, S.L. (Spain)
Cintra Autogistas integradas S.ALL {Spain)
Cintra Irversiones, S L. {Spain)
Cimrgg Globaol L1d B)K)
Lintra Inversara de autopistas de cataluda, S L.

Aato-estradas Norte Litoral, S.A {Portugal)
Gintra Sucursal Porfugal (Portugat)
Eurolink Motorway trelond?
Skyway Concession Company (LISA)
Cimtra US Sevices LLC LUSA)
Cintra Texas Corp (LUSA)
Ferroval, S.A. (Spaint
Ferrovial Agromén, S A. Gpaind
Ferrofin, S.L.
Totat Group Companies
Autopista Madnd Sur, S.A. Spain)
Total Associated Companies

¢ falance at Balance at
ampany 1241272018 30/12/2017
el lrversgungs, 30,1 116,327 708 115,771,499
Autovio de la poto 959,503 6135761
Long term horrowings 122,282,211 121,909,260
Centra Inversiones, 5.1, 270,693
Autovia de la piata L), 841 48,307
Current accounts 65,862,673 28,717,481
Shart term borrowings 66,175,208 28,765,788
Yotolisons BEG 188,457,419 150,626,741
a} Current accounts with Group and Associated companies
The balance of the current accounts is as follows at 12 December 2018 and 2017:
€ Balance Balance
12/12/2018 30/12/2017
W bt b4 b o pmtm a3 it e+ - e
- 110,819
444 960 394,692
14,429 14,429
Sht, 331 281,069
7.334.926 2,375,886
40,194 193
6,223332 -
Autoestrada do Algarve - Via do Infante - Sue edade Concessionaria. S.A. [Portugall 3 ¢
297 297
1.782 2782
27,5908
200 99
L7227 1724
27116729 18,501,855
g 214
31.10%,308 0
65,862,673 28,717,478
9] 3
o] 3
85,862,673 28,717,481

Total Cusfent Accounts
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19. Provisions

12/12/2018 30s02/2017

Tax provision o 28‘"767)"8 ‘ 716,839,976

Prowision for Labdities 14,550,000 14,950,000
Long-term provisions 17,776,778 91,789,976
Tax provision 75,589.468

Short-term piovisions 75,589,468 -
Totol provisions 93,366,206 -

Long term provision includes a tax provision for 2009 to 2016 VAT for amount of 2,826,778 euros (2016: 8,245,401 euros) and, a provision
for Yiabilities of 14,950,000 euros for possible claims of the Autopista Madrid Sur projeci.

Shart term provision includes a tax provision of 75,589,468 euros includes a provision for the Inspection Act on Corporate Income Tax for
the years 2003-2005.

20. Equity
- e R - s o e e e
12/12/2018 2017

Share Capital 151,878,486 151.878.488
Share Premium Account 978,327,457 978.327,457
Profit and loss reserve 166.923.627 470,083,130
Prof d f -

rofit and loss reserve from 2015 Laertida Merger {757.807.768
Cash flow hedge reserve 4,409,560
Total 1,297,129.570 B44,890,871

ln 2016, the company was incorporated in the United Kingdom under the Cornpanies Act 2006, the Legal reserves accumulated under
the Spanish taw have been netted with the profit and loss reserve in order to comply with the Companies Act 2006.
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21, Share capital

Batance at 31January 2015
Share capital intrease

Balance ot 30 December 2016
Share capitalincrease

Balance at 30 December 2017

Total
130,391,904
130,391,904

21,486,582
151,878,486

Autharised:

2018

fn 2017 151,878,486 ordinary shares of 1 € each 151,878,486

issued and fully paid:

In 2017 151,878,486 crdnary shares of 1 € each 151,878,486

The Company has one class of ordinary shares which carry no right to fixed income,

The Company is ot listed on the Stock Exchange and its sote member is Ferrowal international Lid.

22, Share premium account

Balance at 30 December 2017

Balance at 12 December 2018

23. Retained earnings

€
Ba.once ot 30 Decemtbier 2017

Peofit for the year 2018
Baance ot 12 Decembur 2018

24. Cash flow hedge reserve

L o R O O

Total
978,327,457

978,327,457

Totet
287.724,632)

454,648,259

1646523677

£

Balance at 30 December 2017
Foreign currency forward contracts

income tax related to gains/(losses! recegrised in other

comprehensive income
Balance at 12 December 2018

(5,879.413
1,469,853

The hedging reserve represents the cumulative amount of gains andlosses on hedging instruments deerned effective in cash flow hedges.
The cumuiative deferred gain or loss on the hedging instrument is recagnised in profit ortoss only when the hedged transaction impacts
the ingome statement, or is included as @ basis adjustment 1o the non-finanoal hedged item, consistent with the applicable accounting

policy,
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25. Contingent liabilities

The financial 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

Cintrais secured with third parties to tover potentinl risks und 1o guarantee compliance with specific contractuat obligations.

Formalisation of the bond can take place, @ither with its own lines, essentinlly to guarantee its own porifolio projects, of otherwise 1o

guarantee projects of other companies in the Ferrovial Croup, and in same cases, it has underwritten insurance policies.

The Company atso has bonds made available correspanding to lines from other companies in the Ferrovial Group.

The bonds at 12 December 2018 and 2017 where the lines are owned by Cintra can be classified by purpose as follows:

Concapt Type Guarantor 1212/2038 2017
Cperation 407 £AST T Sontander
Capital tontibutions 407 EAST |13 NG - -
407 bast Ope-ation and Mamtenance Contingent Equdy £ BEVA 9.843.773 9.840,178
Apcrtaciones Deuda Subordineda M8 £ NG
Construction, conservationy operatian M-203 T Santander 4,180,970
Process 15) Modnd M-203 13 Barkia
Operation Serrarcpark T Buankia 11001955 LI0L955
Lquity NTE SC3 E ING 4,957,884 262146717
Equity NTESC3 £ Deutsche Bank -
Equity NTEST3 E BBVA Compass Bank - -
Equity!-77 E BBVA Compass Bunx 79,983,642 79.108.225
Act VAT 2011 E Banco Papular 2.319.218 2,200,967
Contingent Equ.ty Auspl E BBVA 34,154,457 34,154,457
Equity D4R? E Barclays
Equity D4R7 E ING 31,294,463 31,294,463
fiscal appeal Portugese treasury E Popular 2.275,450 2,275,450
Canstruction, canservation y opeas ation A~-b& T Popular 3,339,237 31.339.237
Equity -84 £ ING 110,132,159 103,976,044
Equity 1-66 E Deutsche Bank 38.766,520 36,599,558
Admisnitrative ssues E BRVA 12,000 136,771
Admisnitrative issues E Popular 80,400 8.4
Admisnitrative issues E Barclays 40),618 39,114
Total Third parties 270,301,777 284,462,920
Capital Zontribution ! 66 £ Fecrovial, S.A. 535.232.478 505,314,309
Capital Contribution NTE SC3 E Ferrovial, S.A. - -
Copital Contribition OSars I3 Ferrovial, S.A 30,232,926 30,465,729
Capital Contribution & contingent capial Blackberd E Ferrovig!, S.A. 15,790,587 15,784,820
Cepntal Contribetion 1-77 3 Ferrovial, S.A. 129,247 667 134,231,189
Tender Gffert-70 T Ferrovial, S.A - 8,313,084
Corporate tax Cintra 2003 -2005 3 Ferrovial, S A./F, 64,452,927 57.419,039
Total Group Companies 770,956,585 751,533,179
Total 1,043,258,3562 1,037,9956,090

T: Technical; E: Economic
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25.Contingent linbilities {continued)

b} Guarantees

Cintra has a series of guarantees corresponding to its investment in projects, the most relevant of which at 12 DecemberZ018 are detailed

below:

12/12/2018 2017
564432 962,214
11,281961 11,377,804
5011514 5009718
16,950,000 14.950.000
2309530 2,309,530
1862346 2,800,000
37,059,783 38,408,886

Project Purpose

Auro-Fstradas Notte Litoral, SA Limited quarantee 1o cover expropriation additanal £ases {11

437 Cast Extension Contingent capdal to possibly tover @ cosh def gt for Q&M ang Rengvabon
Blackbrd Contingent cagital to possibly cover a cash defiet for &M and Renovation
R4 Mednd Sur Concessien termingtion guargntee

Serrgno Pork Cugrantee ta anhicpated repayment toan unde navahign loan model

Sesranppark Coatingent Captal contrbution additionat cost butdng moddication

¢ SM-130 litigation

On 1 Marciy 2018, the company SH-130 Concession Company, LLC filed a complaint with the United States Bankruptoy Court Western
District of Texas against Cintra Infrastructures, SE, Ferravial Agroman, S.A., Ferrovial, S.A. and other subsidiaries of the Ferrovial group,
as well as ggainst the partner in the project related to the SH-130 toll road.

Until 28 June 2017, when it emerged fram a voluntary petition for relief under Chapter 11 {submitted on the 2 March 2016) and transferred
to its current owners, SH-130 Concession Company LLC was 65 % owned by Cintra TX 56 LLC.

This complaint is based on the fact that part of the payments made by the cancession company ta the construction company in 2011 and
2012, during the design and construction stage of the toll road, were aliegedly made in the treditor’s fraud, as, in the plaintift's view, it
was known that (i) the works were being executedincorrectly and therefore their payment did not proceed, and lii} the concession company
was insoivent, Cintra Infrastructures, SE, Ferrovial Agroman, S.A, Ferravial, S.A. and other companies of the group are alse accused of

benefitting from such allegadly fraudulent payrnents being aware of that situation,
The complaint requires the return of these payments, amounting to 329 miilien doligrs,

Likewise, the complaint also accuses Cintra Infrastructures, SE and other companies of the group of causing SH-130 Concession Company,
LLC ta make such transfers, and doing that, breaching fiduciary duties” that should be fulfilled aecording ta the commercial legislation
of the State of Delaware, and thet they aided and abetted to breach them.

On September 1Bth 2018 SH 130 Concession Cornpany fited an amended comptaint by which the claimant added to its initiol claim the
request of reimbursement of certain sums- in an amount not specified- based on the allegation that Cintra and Cintra US alsa charged
SH130 substantial managernent and other fees associated with the project.

Cintra Infrastructures SE and the remaining codefendants filed subsequentiy motions to dismiss the amended complaint on various
grounds and the decision of the Coud is expected sometime within the following weeks.

The analysis made to this date by the legal advisors allows concluding that there are solid arguments to defand the interests of Cintra
Infrastructures SE and that it is reasonable {o consider that o dismissal of the causes of action exercised in the complaint can be achieved.

On 29 May 2018 the Company has sold and transferred its toan in its subsidiary Cintra lnversora de Autopistas de Cataluia, S.b.so Cintra
Infreestructuras Espene, S.L. for an amount of 125.000.000 euros.

Bankruptcies processes of lnversora Autopistas Sur, S.L. (Radiat 4) and inversora de Autopista Madrid Levante, S.L. (AP36}, have come 1o
an end at the beginning of 2018 and both motorway concessions have reverted to the Local Administrations,
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26. Events after the balance sheet date

No eventes after reporting date have occurred.

27. Related party transactions

The main balances for 12 December 2018 and 2017 financial years between the Company and its shareholder and group of companies
are detailed under under Notes 14, 15, 17 and 18 and the revenue and expenses incurred during the financial year in Note 4 and 5.

28. Controlling party

in the opinion of the directors, the Company's ultimate parent Company and ultimate controlling party is Ferrovial, S.A., a Company
incorporated in Spain. The parent undertaking of the largest group, which includes the Company and for which group accounts are
prepared, is Ferrovial international Ple, a Company incorporated in Great Britain The Sherard Building, Edmund Halley Road, Oxforg,
Oxfordshire, OX4 4DQ, United Kingdom. Copies of the group financial statements of Ferrovial International Plc are available from
Companies House, Crown Way, Maindy, Cardiff CF14 3UZ. The Company's immediate controlling party is Ferravial International Ple.

29. 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 registeredin
Spain which is the only Group in which the Company is consolidated. Copies of its accounts are available from:

General Secretariat
Ferrovicl, S.A.

Principe de Vergara, 135
28002 Madrid

Spain
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