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Sacyr Group

Sacyr, S.A. and subsidiaries
CONSOLIDATED BALANCE SHEET
AS OF DECEMBER 31, 2024

CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 2024 (THOUSANDS OF EUROS)

NOTE | December 31, 2024 | December 31, 2023
A) NON-CURRENT ASSETS 11,146,258 | 10,422,363
| Tangible fixed assets | 5 | 363626 | 356,314
| Rights of use of leased assets | 6 | 105844 | 131,760
| Concession projects | 7 | 1,651,448 | 1,514,656
| Other intangible assets | 8 | 81,778 | 86,749
| Goodwil | 9 | 7904 | 9,038
| Investments accounted for using the equity method | 10 | 153,179 | 127,187
| Receivables from concessions | 12 | 7721889 | 7,201,787
| Non-current financial assets | 13 | 214008 | 195,295
| Derivative financial instruments | 25 | 97,056 | 69,152
| Deferred tax assets | 14 | 67320 | 689,056
| Other non-current assets | 15 | 76,236 | 41,369
B) CURRENT ASSETS 6,822,163 | 6,886,284
| Non-current assets held for sale | 4 | 1,446,857 | 1,581,239
| stocks | 16 | 175971 | 211,366
| Trade and other receivables | 17 | 2,358,288 | 2,201,046
| - Customers from sales and services | | 564,758 | 549,587
| - Customers from construction contracts | | 1,072,402 | 1,069,258
| - Personnel | | 970 | 1,532
| - Public Sector Debtors | | 194913 | 143,447
| - Other receivables | | 525245 | 437,222
| Receivables from concessions | 12 | 1039077 | 1,077,099
| Current financial investments | 13 | 98,465 | 91,168
| Derivative financial instruments | 25 | 14,588 | 23,123
| Cash and cash equivalents | 18 | 1620759 | 1,680,368
| Other current assets | | 68,158 | 20,875
Notes 1 to 41 of the Consolidated Report and Annexes |, II, Il and IV are an integral part of the consolidated financial

statements.
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CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 2024 (THOUSANDS OF EUROS)

Financial Reports | 2024

NOTE | December31,2024 | December 31,2023

EQUITY 19 | 2,062,644 | 1,750,021
EQUITY OF THE PARENT COMPANY | | 1,006,793 | 795,759
| share capital | | 779,907 | 683,084
| share premium | | 185,723 | 46,314
| Reserves | | 201,509 | 95,710
| Income attributable to the parent company | | 113,373 | 153,222
| own shares | | (15,873) | (2,218)
| Hedging operations | | 7,005 | 4,378
| Conversion differences | | (264,961) | (184,841)
| Valuation adjustments | | 110 | 110
NON-CONTROLLING INTERESTS | | 1,055,851 | 954,262
NON-CURRENT LIABILITIES 9,907,356 | 9,229,825

| Deferred income | 20 | 31,984 | 32,071
| Non-current provisions | 21 | 137,112 | 135,457
| Bank borrowings | 23 | 7,387,399 | 6,783,838
| Non-current payables | 24 | 632,807 | 677,013
| Lease obligations Long-term | 6 | 85,595 | 117,189
| Derivative financial instruments | 25 | 21,223 | 22,550
| Deferred tax liabilities | 14 | 914,268 | 814,446
| Non-current payables to associates | 24 | 696,968 | 647,261
CURRENT LIABILITIES 5,998,421 | 6,328,801

| Liabilities related to non-current assets held for sale | 4 | 1,257,077 | 1,378,509
| Bank borrowings | 23 | 1,222,773 | 1,395,840
| Trade creditors and other accounts payable | 26 | 3,193,997 | 3,221,699
| - suppliers | | 2,342,547 | 2,280,794
| - Personnel | | 43,795 | 39,581
| - Current tax liabilities | | 45,613 | 36,196
| - Public Sector creditors | | 114,346 | 143,424
| - Other accounts payable | | 647,696 | 721,704
| Current payables to associates | | 23,440 | 19,960
| Lease obligations short-term | 6 | 39,286 | 47,680
| Derivative financial instruments | 25 | 7,793 | 29,995
| Current provisions | 21 | 254,055 | 235,118

TOTAL EQUITY AND LIABILITIES 17,968,421 | 17,308,647

Notes 1 to 41 of the Consolidated Report and Annexes |, Il, lll and IV are an integral part of the consolidated financial
statements.
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Sacyr Group

Sacyr, S.A. and subsidiaries

CONSOLIDATED INCOME STATEMENT FOR

THE FISCAL YEAR ENDING ON DECEMBER 31, 2024

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDING ON DECEMBER 31, 2024 (THOUSANDS OF EUROS)

January 1 to December January 1 to December
CONSOLIDATED INCOME STATEMENT NOTA 31, 2024 31, 2023

\

Net Turnover |28y 41 | 4,571,004 \ 4,609,428
Work performed by the company for fixed assets \ \ 4,615 \ 11,340
Other operating income \ \ 268,779 \ 228,456
Allocation of capital subsidies \ \ 2,056 \ 1,839
TOTAL OPERATING INCOME \ \ 4,846,454 \ 4,851,063
Variation in stocks | 16 | 10,004 \ 39,299
Supplies | 29 | (1,465,821) \ (1,416,413)
Staffing costs | 39 | (714,427) \ (694,879)
Allocations for depreciation of fixed assets \ \ (162,839) \ (158,477)
Impairment of goodwill under consolidation \ 9 \ (1,091) \ (1,192)
Variation in operating provisions \ \ 27,228 \ (106,877)
Variation in fixed asset provisions \ \ 9,755 \ (6,183)
Other operating expenses | 30 | (1,324,004) \ (1,255,805)
TOTAL OPERATING EXPENSES \ \ (3,621,195) \ (3,600,527)
OPERATING INCOME \ \ 1,225,259 \ 1,250,536
PROFIT/LOSS FROM ASSOCIATES \ 10 \ 9,706 \ (17,684)
PROFIT/LOSS FROM PURCHASE/SALE OF ASSETS \ 31 \ 19,271 \ 34,662
Income from other marketable securities and receivables from fixed assets. ‘ ‘ 9,162 ‘ 10,398
Other interest and similar income \ \ 73,655 \ 74,036
Profit/loss from financial instruments | 25 | 35,764 \ 37,392
TOTAL FINANCIAL INCOME \ \ 118,581 \ 121,826
Financial and similar expenses ‘ ‘ (749,318) ‘ (803,897)
Variation in financial provisions \ \ (41,125) \ (104,045)
Exchange rate losses and gains \ \ (152,917) \ (11,904)
TOTAL FINANCIAL EXPENSES (943,360) (919,846)
FINANCIAL PROFIT/LOSS 32 (824,779) (798,020)
CONSOLIDATED PROFIT/LOSS BEFORE TAXES 429,457 469,494
Income tax 14 (171,724) (430,239)
PROFIT/LOSS FOR THE FISCAL YEAR FROM CONTINUING OPERATIONS 257,733 39,255
PROFIT/LOSS FOR THE FISCAL YEAR FROM DISCONTINUED OPERATIONS 4 0 310,979
CONSOLIDATED PROFIT/LOSS FOR THE YEAR 257,733 350,234
NON-CONTROLLING INTERESTS (PROFIT) (144,360) (197,012)
ATTRIBUTABLE TO THE PARENT COMPANY 113,373 153,222
Basic earnings/(losses) per share (euros) 33 0.15 0.23
Diluted earnings/(losses) per share (euros) \ 33 \ 0.15 \ 0.22
Basic earnings/(losses) per share for discontinued operations (euros) \ 33 \ 0.00 \ 0.48
Diluted earnings/(losses) per share for discontinued operations (euros) | 33 | 0.00 \ 0.48
Basic earnings/(losses) per share for continued operations (euros) \ 33 \ 0.15 \ (0.25)
Diluted earnings/(losses) per share for continued operations (euros) \ 33 \ 0.15 \ (0.25)
Notes 1 to 41 of the Consolidated Report and Annexes |, Il, lll and IV are an integral part of the consolidated financial

statements.
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Sacyr Group
Sacyr, S.A. and subsidiaries

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDING ON DECEMBER 31, 2024

CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME FOR THE YEAR ENDING ON 31 DECEMBER 2024 (THOUSANDS OF EUROS)

Financial Reports | 2024

CONSOLIDATED COMPREHENSIVE INCOME January 1 to December 31, 2024 | January 1 to December 31, 2023

A) CONSOLIDATED PROFIT/LOSS FOR THE YEAR | 257,733 350,234
B) OTHER COMPREHENSIVE INCOME - ITEMS NOT

RECLASSIFIED TO INCOME FOR THE PERIOD [1} 0
TO BE RECLASSIFIED IN THE FUTURE TO THE INCOME STATEMENT

C) OTHER COMPREHENSIVE INCOME - ITEMS

THAT MAY BE SUBSEQUENTLY RECLASSIFIED (75,894) 6,984
TO PROFIT OR LOSS FOR THE PERIOD

Hedging operations 21,472 (73,658)
Valuation gains/(losses) 58,985 (31,814)
Amounts transferred to the income statement (37,513) (41,844)
Conversion differences: (91,521) 62,160
Valuation gains/(losses) (91,521) 62,160
Participation in other comprehensive income from

- L : (478) 79
investments in joint ventures and associates

Valuation gains/(losses) (478) 79
Debt instruments at fair value through 0 0
other comprehensive income:

Other income and expenses that may be reclassified 0 (12)
subsequently to profit/(loss) for the period:

Valuation gains/(losses) 0 (12)
Tax effect: | (5,367) 18,415
TOTAL COMPREHENSIVE INCOME FOR THE YEAR (A+B+C) 181,839 357,218
Attributed to the parent company ‘ 35,880 163,847
Attributed to minority interests ‘ 145,959 193,371
Notes 1 to 41 of the Consolidated Report and Annexes |, II, Il and IV are an integral part of the consolidated financial

statements.
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Sacyr Group

Sacyr, S.A. and subsidiaries
CONSOLIDATED CASH FLOW STATEMENT

THE FISCAL YEAR ENDING ON DECEMBER 31, 2024

CONSOLIDATED CASH FLOW STATEMENT

F
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FOR THE YEAR ENDING DECEMBER 31, 2024 (THOUSANDS OF EUROS)

CONSOLIDATED CASH FLOW STATEMENT (INDIRECT METHOD) NOTE | January 1through
December 31, 2024

January 1 through
December 31, 2023

A) CASH FLOWS FROM OPERATING ACTIVITIES (1+2+3+3+4+5) 1,293,882 847,586
1. Profit/(loss) before tax from continuing operations 429,457 469,494
2. Adjustment to profit/(loss) (for EBITDA) \ \ 922,749 \ 1,053,771
(+) Depreciation of fixed assets ‘ ‘ 162,839 ‘ 158,477
(+/-) Other adjustment to profit|loss) (net) \ \ 750910 | 895,294
+/- Provisions and impairments | 921 | (35,892) \ 114,252
+/- Profit/(loss) of companies using the equity method ‘ 10 ‘ (9,706) ‘ 17,684
+/- Financial profit/(loss) |32 | 824779 | 798,020
+/- Gains and losses on the sale of assets and other adjustments ‘ 31 ‘ (19,271) ‘ (34,662)
EBITDA (1+2) \ | 1352206 | 1,523,265
3. Adjustments _for financial income from the concession 12 (807,360) (1,030,266)
account receivable and other adjustments
4. Changes in working capital \ \ 785782 | 421,164
5. Income tax receipts/(payments) ‘ 14 ‘ (36,746) ‘ (66,577)
B) CASH FLOWS FROM INVESTMENT ACTIVITIES (746,225) (339,582)
1. Payments on investments: (923,035) (939,193)
(-) Pro'perty, plant and eqmpment, intangible assets, concession 56,7.8 (332,546) (223.275)
projects and real estate investments
(-) Financial assets and concession receivables ‘ 12.13 ‘ (590,489) ‘ (715,918)
2. Disinvestment receipts ‘ ‘ 87,377 ‘ 107,338
(+) Pro_perty, plant and equipment, intangible assets, concession 56,7.8 83,091 22.971
projects and real estate investments
(+) Financial assets and concession receivables ‘ 12.13 ‘ 4,286 ‘ 84,367
3. Other cash flows from investing activities ‘ ‘ 89,433 ‘ 492,273
+) Dividends received 10 7,017 8,012
(+)
+) Interest received 32 82,416 85,968
(+)
(+/-) Discontinued operations ‘ 4 ‘ 0 ‘ 398,293

12
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January 1 through January 1 through
CONSOLIDATED CASH FLOW STATEMENT (INDIRECT METHOD) NOTE December 31, 2024 | December 31, 2023

C) CASH FLOWS FROM FINANCING ACTIVITIES (1+2+3+4) (519,723) (541,795)
1. Receipts and (payments) from equity instruments 211,569 (37,034)
(+) Issuance | | 220287 | 55,737
() Amortization | | ®718) | (92,771)
2. Receivables and (payments) from financial liability instruments | | 226,025 | 98,453
(+) Issuance | | 3679416 | 2,018,866
(-) Refund and amortization | | (34s3301) | (1,920,413)
3. Dividend and remuneration payments on other equity instruments | 19 | (41,627) | (37,268)
(-) To shareholders of the parent company | | (8,041) | (6,806)
(-) To partners owing to non-controlling interests | | (33,586) | (30,462)
4. Other cash flows from financing activities | | (915,690) | (565,946)
(-) Interest payments | | (719,759) | (768,229)
(+/-) Other receipts/(payments) from financing activities | | (195,931) | 202,283
D) EFFECT OF EXCHANGE RATE FLUCTUATIONS | | (82,805) | 87,500
E) RECLASSIFICATION OF BALANCES OF ASSETS HELD FOR SALE | | (4,738) | (101,434)
E) NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C+D+E) | | (59,609) | (47,725)
F) CASH AND CASH EQUIVALENTS AT START OF YEAR | | 1,680,368 | 1,728,093
H) CASH AND CASH EQUIVALENTS AT END OF YEAR (F+G) | | 1,620,759 | 1,680,368
COMPONENTS OF CASH AND CASH EQUIVALENTS AT END OF YEAR | | |

(+) Cash and banks | | 1383282 | 1,502,282
(+) Other financial assets 237,477 178,086
TOTAL CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1,620,759 1,680,368
Notes 1 to 41 of the Consolidated Report and Annexes |, Il, lll and IV are an integral part of the consolidated financial

statements.

¢ B>



A B c D E -

Consolidated Notes to the Annexes Consolidated Audit Report of Consolidated

Annual Accounts Consolidated Management the Consolidated Statement of
Financial Report Annual Accounts Non-Financial
Statements Information and

Sustainability
Reporting 2024

Sacyr Group

Sacyr, S.A. and subsidiaries

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDING ON DECEMBER 31, 2024

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED AT 31 DECEMBER (THOUSANDS OF EUROS)

Equity attributable to shareholders of the parent company
Own funds
THOUSANDS OF Profit/loss Non-controlling |  Total
EUROS Treasury | for the year Other Valuation interests equity
. Share stock and | attributable . adjustments
Capital . Reserves . equity
premium equity to the .
. instruments
interests parent
company
BALANCE AS OF
JANUARY 1, 2023 653,468 46,314 (65,547) (57,173) 110,516 0 (151,916) 822,751 1,358,413
ADJUSTED
OPENING 653,468 46,314 (65,547) (57,173) 110,516 0 (151,916) 822,751 1,358,413
BALANCE
Total recognized 0 0 0 0| 153,222 0 10,625 193371| 357,218
income/(expense)
Transactions
with partners or 29,616 0 (36,194) 54,955 0 0 0 0 48,377
owners
Capital Increases/
(Reductions) 29,616 0 (29,616) 0 0 0 0 0 0
Distribution of
dividends | 0 | 0 | (6,806) | 0 | 0 | 0 | 0 | 0 (6,806)
Transactions with
own shares or 0 0 228 54,955 0 0 0 0 55,183
equity interests
(net)
g‘:’;ﬁ;"ha"ges n 0 0| 197,451 0| (110,516) 0 (39,062) (61,860) (13,987)
Transfers between 0 0| 149,578 0| (110,516) 0 (39,062) 0 0
equity items
Other variations 0 0 47,873 0 0 0 0 (61,860) (13,987)
BALANCE AT
DEC 31, 2023 683,084 46,314 95,710 (2,218) 153,222 0 (180,353) 954,262 1,750,021
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Equity attributable to shareholders of the parent company
Own funds
THOUSANDS OF Profit/loss 5 _— Total
EUROS Treasury | for the year Other Valuation eI equity
) Share stock and | attributable h adjustments interests
Capital . Reserves . equity
premium equity to the e
interests parent
company

BALANCE AS OF

JANUARY 1, 2024 683,084 46,314 95,710 (2,218) 153,222 0 (180,353) 954,262 1,750,021
ADJUSTED

OPENING 683,084 46,314 95,710 (2,218) 153,222 0 (180,353) 954,262 1,750,021
BALANCE

Total recognized 0 0 0 o] 113373 0 (77,493) 145959 181,839
income/(expense)

Transactions

with partners or 96,823 | 139,409 | (22,442) (13,655) 0 0 0 (56,536) 143,599
owners

Capital Increases/ | g6 670 | 155,341 0 0 0 0 0 0 222,011
(Reductions)

Distribution of

dividends | 30,153 | (15,932) | (22,262) | 0 0 0 0 (56,536) (64,577)
Transactions with

own shares or 0 0 (180)|  (13,655) 0 0 0 0 (13,835)
equity interests

(net)

Other changes in 0 0| 128,241 0| (153,222) 0 0 12,166 (12,815)
equity

Transfers between

o 0 0 153,222 0 (153,222) 0 0 0 0

equity items

Other variations 0 0 (24,981) 0 0 0 0 12,166 (12,815)
BALANCE AT

DEC 31, 2024 779,907 | 185,723 201,509 (15,873) 113,373 0 (257,846) 1,055,851 2,062,644
Notes 1 to 41 of the Consolidated Report and Annexes |, II, Il and IV are an integral part of the consolidated financial
statements.
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Sacyr Group
Sacyr, S.A. and subsidiaries

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDING ON DECEMBER 31, 2024

Sacyr’s activity

F

Consolidated
Statement of
Non-Financial
Information and
Sustainability
Reporting 2024

The Sacyr Group (formerly known as the Sacyr Vallehermoso Group until it changed its name following the approval
of the General Shareholders’ Meeting on 27 June 2013) is formed by the Parent, Sacyr, S.A. (hereinafter the Parent or
Sacyr, S.A.) and its subsidiaries (together, the Group or Sacyr Group), which are listed in Annex | of this consolidated
report. The company Sacyr, SA (incorporated in Spain) arose from the merger by absorption of the Sacyr, S.A. Group
(absorbed company) by Vallehermoso, S.A. (absorbing company) in the year 2023.

The Parent Company’s registered office and main offices are located at Calle Condesa de Venadito, 7, Madrid; and it
is registered in the Mercantile Register, Spain, volume 1884, folio 165, page M-33841, entry 677, with tax identification
number A-28013811.

Its company object is as follows:

a.

The acquisition and construction of urban property for
rent or sale.

. The purchase and sale of land, building rights and urban

development lots, as well as their allocation, land trans-
formation, development of urban infrastructure, division
into lots, subdivision, compensation, etc., and, in some
cases, subsequent construction of buildings, with invol-
vement in the entire urban development process through
to construction.

. The administration, conservation, maintenance and, in

general, all activities related to the provision of urban
facilities and services and the associated land, infras-
tructure, civil engineering works and other urban facilities
provided for by local planning stipulations, either on the
Company’s own behalf or for third parties, and the provi-
sion of architecture, engineering and urban development
services relating to the urban lots or their ownership.

. The provision and sale of all types of services and su-

pplies relating to communications, IT and power distri-
bution networks, as well as collaboration in the marke-
ting and brokerage of insurance, security services and
transport services, either on the Company’s own behalf
or for third parties.

. The management and administration of shopping malls,

senior citizen homes and malls, hotels and tourist and
student accommodation.

The contracting, management and execution of all kinds
of construction work in the broadest sense, both public
and private, including roads, water supply projects, rai-
Iways, port facilities, buildings, environmental projects
and, in general, all activities related to construction.
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. The acquisition, administration, management, develop-

ment, operation through rental or any other means, cons-
truction, purchase and sale of all types of properties, as
well as the provision of advisory services in any of the
above activities.

. The development of all types of engineering and archi-

tectural projects, as well as the management, oversight
and advisory services on the execution of all types of
construction work.

i.  The acquisition, holding, exploitation, administration and

sale of all kinds of marketable securities on the Com-
pany’s own behalf, except for those activities reserved
by law, and specifically by the Spanish Securities Market
Act, for other types of entities.

j. The management of public water supply, sewer systems

and sewage works.

. The management of all types of concessions, subsidies

and administrative permits for projects, services and
mixed ventures awarded to the Company by the central,
regional, provincial and local governments, and invest-
ment in the capital of companies responsible for such
concessions.

. The operation of mines and quarries and the sale of the

products extracted.

. The manufacture, purchase, sale, import, export and

distribution of equipment, and the installation of cons-
truction equipment and materials or other items for use
in construction.

. The acquisition, use in any form, sale, transfer and dis-

posal of all types of intellectual property and patents, and
other kinds of industrial property.
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0. The manufacture and sale of prefabricated and other g. The exploitation, import, export, transport, distribution
products related to construction. sale and commercialization of raw materials of any type,

p. The provision of support services to Spanish and foreign whether vegetable or mineral.

subsidiaries and investees.

The Company may also carry out any of the activities comprised in its corporate purpose indirectly through equity in-
vestments in other entities or companies with similar or identical corporate purposes.

Annex | of this consolidated report provides a list of the subsidiaries that comprise the Sacyr Group, their activities and
registered addresses and the percentage of ownership held by the Group.

The 2024 individual financial statements of each Group company will be presented for approval at the respective General
Shareholders’ Meetings within the periods established by prevailing legislation. The Sacyr Group’s consolidated financial
statements for 2024 were prepared by the Parent’s Board of Directors on February 27, 2025. They are expected to be

approved at the Parent’s General Shareholders’ Meeting without any modifications.

Unless stated otherwise, the figures in these consolidated financial statements are shown in thousands of euros, rounded
to the nearest thousand.

Consolidation Perimeter and Subsidiaries

For the purposes of preparing these consolidated financial statements, the companies are classified as follows:

1. Subsidiaries: legally independent companies that form 3. Jointly controlled operations: a joint arrangement in
a single economic unit with a unified management stra- which the parties which have joint control over this
tegy and over which the Group exercises effective di- arrangement hold rights over its net assets and have
rect or indirect control. obligations with respect to its liabilities.

2. Jointly ventures: a joint arrangement in which the par- 4. Associates: companies over which one or more Group
ties which have joint control over this arrangement hold companies have significant management influence.

rights over its net assets.

¢ 1>
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a) Companies included in the consolidation perimeter

The subsidiaries have been fully consolidated, whereby all the assets, rights and liabilities of subsidiaries are included
in the consolidated balance sheet of Sacyr, S.A. and all the income and expenses used to determine the subsidiaries’
results are included in the consolidated income statement.

Joint ventures have been accounted for using the equity method.

Jointly controlled operations included in the scope of consolidation were proportionately consolidated if they have two or
more venturers related by a contractual agreement that establishes joint control. The application of this method entails
the inclusion, line by line and to the percentage stake, in the financial statements of the joint venture.

Associates have been accounted for using the equity method. Under this method, an investment in an associate is initially
recognized at cost and its carrying amount is then increased or decreased to reflect the Group’s share in the profit or
loss of the associate for the year, since the acquisition date. Furthermore, in the event of changes recognized directly in
the associate’s equity, the Group recognizes its share of these changes directly in its own equity.

Companies included within the consolidation perimeter for these financial statements are listed in Annex I, along with
details of the ownership interest held by the Group, the consolidation method used, their classification group, activity,
registered office and other relevant information.

The items in the consolidated balance sheet and the consolidated income statement of the foreign companies included
in the scope of consolidation have been translated into euros at the respective exchange rates, with the following cu-
rrencies generating the greatest exposure:

2024 2023
Medium Closing Medium Closing
U.S. dollar / euro \ 1.082 1.0354 1.0816 1.1039
Australian dollar / euro \ 1.64028 \ 1.67315 \ 1.62895 \ 1.62057
Chilean peso / euro \ 1020.91 \ 1035.28 \ 908.75 \ 970.05
Brazilian real / euro \ 5.8332 \ 6.3943 \ 5.4012 \ 5.357
Peruvian Nuevo Sol / Euro \ 4.0615 \ 3.8894 \ 4.0473 \ 4.0938
Colombian peso / euro \ 4406.14 \ 4550.16 \ 4671.79 \ 4287.88
Pound sterling / euro \ 0.84658 \ 0.82746 \ 0.86967 \ 0.86691
Omani Rial / euro \ 0.4166 \ 0.3987 \ 0.4164 \ 0.425
Uruguayan Peso / euro \ 43.4616 \ 452186 \ 4197 \ 42.8965
Paraguayan guarani / euro \ 8.180.3373 \ 8.096.5938 \ 7.889.4896 \ 8.029.000
Canadian dollar / euro \ 1.4821 \ 1.4890 \ 1.4594 \ 1.4606

As of December 31, 2023 and 2024, no company has been excluded from the consolidation perimeter.



b) Changes in the consolidation perimeter
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The Group files all relevant notices when its interest in any of its direct or indirect subsidiaries exceeds 10% and on any
subsequent acquisitions of more than 5%.

B1) FISCAL YEAR 2023

b.1) Business combinations and other acquisitions or increases in interests in subsidiaries, joint ventures,
jointly controlled operations and/or associates

Sacyr Yournergy,
S.L.

Mooevo
Green, S.L.

Sacyr Operacion
y Servicios
Espania, S.A.

Sacyr

Ferroviarias, S.A.

Sacyr Finance
II, S.A.

Sacyr
Concesiones
Colombia
Participadas
I, S.AS.

Sacyr
Concesiones
Colombia
Participadas
I, S.AS.

Energy Services
and Food-
ESF SpA

Novality
Green, S.L.

Sacyr
Infrastructure
Australia Pty Ltd

S.C. Aeropuerto
De El Loa. S.A.

Financiera
Marsyc II, S.L.

Via del Mare,
S.PA.

nsare | NUESTUENT ] SiumcANT
Generation of self-
. consumption photovoltaic
Sacyr Servicios assets for the industrial
Spain Participaciones, Incorporation February-23 51.00 % 1,530 No
SL sector through the
o purchase and sale of
energy.
Spain Participaciones, yp ) " Incorporation February-23 51.00 % 1,530 No
SL and systems, including
o mobility
Construction
Sacyr Servicios. and operation of
Spain Y SA ! roads, railroads Incorporation March-23 100.00 % 60,000 No
o and transportation
infrastructures
Contracting and
Sacyr management of all
Spain Construccion, ) Incorporation April-23 100.00 % 60,000 No
SA kinds of works and
o constructions.
Acquisition, holding and
Spain Sacyr, S.A. disposal of securities and Incorporation April-23 100.00 % 60,000 No
shares
Sacyr Construction and
Colombia Concesiones operation of highways Incorporation June-23 100.00 % 229 No
Colombia, S.A.S. and roads
Sacyr Construction and
Colombia Concesiones operation of highways Incorporation July-23 100.00 % 229 No
Colombia, S.A.S. and roads
Sacyr Construction and
Italy Construccion, management of highway Incorporation July-23 49.00 % 490,000 No
SA. service areas
Construction and
Sacyr Servicios operation of power
Spain Participaciones, plants, waste disposal Incorporation July-23 50.00 % 1,500 No
S.L. and water purification
plants
Sacyr Construction and
Australia Concesiones, operation of infrastructure Incorporation September-23 100.00 % 2 No
S.L. concessions in Australia
Sacyr Maintenance and
. Concesiones operation of the public . 79.00% 830,809
Chile | Ghile, S.L. Sacyr | works "Aeropuerto El Loa | mcorPoration | September-23 1.00% 10,563 No
Chile, S.A. de Calama"
Sacyr Issuance of any type of
Spain Concesiones, . v yp Incorporation November-23 55.00 % 1,650 No
SL debt instrument
Sacyr Construction and o
Italy Construccién, management of the Via Incorporation December-23 406274555@ 19192(’)?)0800 No
S.A. SIS S.C.PA. del Mare highway. ’ ° U
( 21
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b.2) Decrease in interests in subsidiaries, joint ventures, jointly controlled operations and/or associates, and
other similar transactions

GROUP o DISINVESTMENT | SIGNIFICANT
COUNTRY | PARENT COMPANY ACTIVITY O NCEMEND DATE % SHARE (Euros) e
Construction
CavosaObrase | gz | Cavosa,5A | andexecution Dissolution | January-23 | 100.00% | 30,000 No
Projetos Eireli of engineering
projects
Sacyr Conc Provision of
Sacyr Concesiones >acy ) administration o
L s . Meéxico, S.A. de ] . 99.99%
Servicios México, Mexico and personnel Dissolution May-23 o 3,1950 No
C.V Sacyr Conc. : 0.01%
S.A.deC.V. - recruitment
Participadas I, S.L. )
services
Contracting,
Sacyr Construccién Saudi Sacyr management and ] . ) o
Saudi Company Ltd Arabia Construccion, S.A. | execution of all Dissolution April-23 10000% 571,000 No
types of works.
Engineering
- Sacyr Proyecta, . o
Sacyr FluorBolvia, | i SA. Sacyr services n the Dissolution June-23 9980% | 38132100 No
SRL. . petrochemical 0.20%
Industrial, S.L.U. .
industry
Autovia del Eresma, Construction and
Concesionaria de la Sacyr operation of the 49%
Junta de Castillay Spain Concesiones, S.L. | Valladolid-Segovia Sale July-23 porcentaje 8,530,000 Yes ()
1 ) total 51%
Leon, S.A. highway.
sacyr Construccion |- g, Sa/i)clz:i\%osnc' Coneession of Dissolution August-23 | 100.00 % 1 No
Mercado del Val, S.L. P ° Mercado del Val 9 L0
Especiales,S.L.
Construction,
N6 Concessions Sacyr Concessions maintenance o -
Holding Ltd Ireland Ltd and operation of Sale September-23 |  45.00 % 22,509 Yes (**)
infrastructure
Construction,
N6 Concessions Ltd | Ireland | & Concessions maintenance Sale September-23 | 100.00 % 50,002 Yes (**)
Holding Ltd and operation of
infrastructure
Construction,
N6 Operations Ltd | Irelang | Sacyr Concessions | maintenance Sale September-23 | 50.00 % 1 Yes (%)
Ltd and operation of
infrastructure
Construction
Saoyr and operation of
Hoya del Espino, S.L. Spain Concesiones . Dissolution September-23 70.00 % 2,100 No
photovoltaic and
Renovables, S.L. .
wind power plants
Feasibility studies,
conceptual
engineering
Sacyr Industrial Panama | Sacyr Industrial development, Dissolution October-23 | 100.00 % 10,000 No
Panama, S.A. S.L. construction
management
and construction
execution
Biomass
Sacyr Industrial production,
Bipuge Il, S.A. Spain Y SL ! harvesting, Dissolution October-23 100.00 % 63,000 No
- processing and
marketing
Valoriza Servicios Sacyr Activos Il Environmental
Medioambientales, Spain 4 s ’ Sale October-23 100.00 % 91,628,600 Yes (***)
SA. A Management
. . Activities related to
Gestion Participes Valoriza Servicios the management
. articip Spain Medioambientales, 9 Sale October-23 33.34 % 20,380 Yes (***)
del Bioreciclaje S.A SA and treatment of
o MSW
Compost del Pirineo Valoriza Servicios Promotion of
P SL Spain Medioambientales, | WWTP sludge Sale October-23 50.00 % 580,500 Yes (***)
o SA. composting plants
Contracting and
Valoriza Servicios | management of
Boremer S.A. Spain Medioambientales, sanitation and Sale October-23 50.00 % 2,960,000 Yes (***)
SA. construction site
cleanup services

¢ o2 5



Biomasas del Pirineo
SA.

Valdemingémez
2000,S.A.

Cultivos Energéticos
de Castilla S.A.

Hidroandaluza, S.A.

Participes del
Biorreciclaje, S.A.

Biorreciclaje de
Cadiz, S.A.

Iniciativas
Medioambientales
del Sur, S.L.

Eurocomercial,
SAU.

Alcorec, S.L.

Surge Ambiental, S.L.

Sacorec, S.L.

Residuos
Construccion de
Cuenca, S.A.

Tratamiento
Residuos de La
Rioja, S.L.

Secado Térmico de
Castellén, S.A.

Planta de
Tratamiento de
Arraiz. S.L.

Valoriza Environment
Services Pty Australia

Plataforma por la
Movilidad, A.l.E.
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COUNTRY | PARENT COMPANY ACTIVITY COMI\(II;ENO(?EPMENT DATE % SHARE D'S":‘éﬁfo":;"ENT s"m:f A%#NT
Valoriza Servicios Promotion of use
Spain Medioambientales, ) Sale October-23 44.00 % 130,000 Yes (***)
SA of biomass energy
Valdemingémez
Spain Sacyr Circular, S.L. Iandﬁll ) Sale October-23 40.00 % 2,440,000 Yes (***)
degasification
project
Valoriza Servicios Promotion of use
Spain Medioambientales, ) Sale October-23 44.00 % 132,030 Yes (***)
SA of biomass energy
Valoriza Servicios Purchase and
Spain Medioambientales, | sale of computer Sale October-23 100.00 % 470,000 Yes (***)
SA. equipment
; ) Waste ok
Spain Sacyr Circular, S.L. Sale October-23 66.67 % 4,020,000 Yes (***)
management
Waste
management,
’ . storage, o ok
Spain Sacyr Circular, S.L. : Sale October-23 65.34 % 4,871,000 Yes (***)
transportation,
treatment and
disposal.
Street cleaning,
Valoriza Servicios | waste collection,
Spain Medioambientales, | transportation and Sale October-23 50.00 % 20,000 Yes (***)
SA. treatment, water
purification...
Projects for
engineering,
Valoriza Servicios gz:isslij:mg:é
Spain Medioambientales, | . 9 Sale October-23 100.00 % 454,375 Yes (***)
SA import and export
o of products for
warehousing and
sale
Valoriza Servicios | Construction and
Spain Medioambientales, | demolition waste Sale October-23 10.00 % 66,000 Yes (***)
SA. management
Construction and
Spain Sacyr Green, S.A. | demolition waste Sale October-23 100.00 % 69,000 Yes (***)
management
Construction and
Spain Alcorec, S.L. demolition waste Sale October-23 5.00 % 3,000 Yes (***)
management
Valoriza Servicios | Construction and
Spain Medioambientales, | demolition waste Sale October-23 50.00 % 30,100 Yes (***)
SA management
Valoriza Servicios | Construction and
Spain Medioambientales, | demolition waste Sale October-23 100.00 % 3,000 Yes (***)
SA management
Valoriza Servicios | Construction and
Spain Medioambientales, | demolition waste Sale October-23 60.00 % 1,800,000 Yes (***)
SA management
Valoriza Servicios | Management of
Spain Medioambientales, | treatment plants Sale October-23 70.00 % 2,000 Yes (***)
SA and equipment
Development
Sacyr Greenin and operation of
Australia yre 9 environmental Sale October-23 100.00 % 10,380,000 Yes (***)
Australia Pty Ltd projects in
Australia
Valoriza Servicios Dr:\;fp;nn?:; ta (r)]fd
Spain Medioambientales, a9 Sale October-23 14.68 % 0 Yes (***)
SA the integrated
o platform

23



A

C

D

E

F

Consolidated Notes to the Annexes Consolidated Audit Report of Consolidated
Annual Accounts Consolidated Management the Consolidated Statement of
Financial Report Annual Accounts Non-Financial
Statements Information and
Sustainability
Reporting 2024
GROUP B DISINVESTMENT | SIGNIFICANT
COUNTRY | PARENT COMPANY ACTIVITY U ENCEMEN DATE % SHARE (Euros) e
Development
Sacyr Environment Valoriza Servicios | and operation of
yUS ALLC USA Medioambientales, environmental Sale October-23 100.00 % 8,152,000 Yes (***)
SA. projects in the
USA
Adaking Software Valoriza Servicios maﬁ?;g:g for
para Gestion de Spain Medioambientales, Sale October-23 100.00 % 250,000 Yes (***)
the management
Ciudades 2050, S.L. SA. . )
of traffic infractions
Sacyr Environment . Sacyr Greening | Civil and Industrial g o -
Australia Pty Australia Australia Pty Ltd Works Projects Sale October-23 100.00 % 0 Yes (***)
VSM Colombia Valoriza Servicios Maintenance
SAS ’ Colombia | Medioambientales, of all types of Sale October-23 100.00 % 28,000 Yes (***)
T SA. infrastructure
Valoriza Servicios Provision of the
Area Limpia, S.A.S. | Colombia | Medioambientales, | public sanitation Sale October-23 100.00 % 878,000 Yes (***)
SA. service in Bogota
R . Street cleaning
Area Limpia Servicios . .
Medioambientales | Colombia | M Colombia, | and provision of Sale October-23 | 51.00% 2,730 Yes (***)
) SAS. public sanitation
Colombia, S.A.S. A
services
Procesador de Street cleaning
Informacion del . Area Limpia, and provision of y o .
Serivicio de Aseo, Colombia S.AS. public sanitation Sale Oclober-23 14.80% 25,500 Yes ()
S.AS. services
Valoritza Serveis Valoriza Servicios | Construction and
Mediambientals, Andorra | Medioambientales, | demolition waste Sale October-23 100.00 % 3,000 Yes (***)
S.LU. SA. management
Manufacture
Circulo Tecnolégico . and marketing o e
2020, SL. Spain Sacyr Green, S.A. of products and Sale October-23 51.00 % 0 Yes (***)
services
. Software design,
AC Tg(imsology, Colombia VSMSC:Igmbla, marketing and Sale October-23 20.00 % 0 Yes (***)
R A implementation
SacyrGreening | p\ralia | Sacyr Circular, S.L. | HOlding company Sale October23 | 10000% | 15677,000 | Yes (™)
Australia Pty Ltd B transactions ' T
Manufacture
Sacyr Unico., S.L. Spain | SacyrGreen, SA. | 2ndmarketing Sale October23 | 100.00 % 1,500 Yes (%)
of construction
materials
Engineering
Sacyr Fluor ; Sacyr Proyecta, services in the ] . o
Colombia, SRL. Colombia SA petrochemical Dissolution November-23 100.00 % 570,648 No
industry
Obras y Servicios de Sacyr maggngﬁwc;:? énd
Gallicia y Asturias, Spain y gel Dissolution November-23 | 100.00 % 1,452,000 No
Construccion, S.A. | execution of all
SA.
types of works.
Ideyco, S.A. Spain Sacyr Technical testing Dissolution December-23 | 100.00 % 301,000 No
T Construccion, S.A. | and quality control ' ’
Sacyr Servicios. Comprehensive
Sacyr Facilities, S.A. Spain 4 SA ’ management of Sale December-23 | 100.00 % 1,481,000 Yes (****)
o real estate assets
. - Sacyr Facilities, .
Valoriza Faciliies Spain S.A. Sacyr Provision of Sale December-23 | 100.00 % 420,000 Yes (***)
Chile, S.A. L cleaning services
Servicios, S.A.
Valoriza Centro Sacyr Facilities Provision of social
Especial de Empleo, Spain v ’ ) Sale December-23 | 100.00 % 75,000 Yes (****)
SL SA. services
Sacyr Social, S.L. Spain Sacyrs': Zc'"“es' P'°V§é°wnig;ss‘°°'a' Sale December-23 | 100.00 % 3587810 | Yes (™)
’ Sacyr Facilities De_velopmgnt
Burosoft S.I., S.L. Spain SA ’ of information Sale December-23 70.00 % 540,000 Yes (****)
o systems
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(*) With respect to the sale of the 49% stake in Autovia del Eresma, Concesionaria de la Junta de Castillay Leén, S.A.U.,
maintaining a 51% stake. The amount of the divestment amounted to 69 million euros, including the debt associated with
the stake disposed of. This transaction had an impact of 28,370 thousand euros on the Group’s consolidated reserves.

(**) The sale of N6 Concession Holding Limited (45% stake, equivalent to the Group’s entire investment), which in turn
held a 100% stake in N6 Concession Limited, and of the 50% stake in N6 Operations Limited resulted in a total transac-
tion of 45 million euros, including the debt associated with the stakes sold. As a result, a profit of 24,502 thousand euros
has been recorded under the item Profit or loss from the purchase/sale of assets.

(***) On October 31, 2023, the sale of 100% of Valoriza Servicios Medioambientales, S.A. and its subsidiaries (VSM
Group) to Sofos Investments, S.L.U., a company indirectly owned by the infrastructure fund Morgan Stanley Infraestruc-
ture Partners, was formalized once the conditions precedent agreed in the Sale Purchase Agreement signed in June
2023 had been fulfilled. The sale price amounted to 420 million euros. The impact of this sale is explained in note 4.

(****) On December 1, 2023, the sale of 100% of Sacyr Facilities, S.A. and its subsidiaries (Facilities Group), except for
the shares previously transferred to Sacyr Servicios Participaciones S.L. (Sacyr Facilities Colombia and Sacyr Facilities
Mexico and subsidiaries of said company) to Serveo, was formalized once the suspensive conditions agreed in the Sale
Purchase Agreement signed in July 2023 had been met. The sale price amounted to 90 million euros. In addition, the
Group may receive up to an additional 15 million euros depending on the success of various claims currently in progress,
being 1 million euros already collected. The impact of this sale is explained in note 4.

b.3) Other changes in the composition of the Group.

There were no additional changes during fiscal year 2023.

¢ 25 5
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B1) FISCAL YEAR 2024

b.1) Business combinations and other acquisitions or increases in interests in subsidiaries, joint ventures,
jointly controlled operations and/or associates

n PARENT INTEGRATION 0 INVESTMENT SIGNIFICANT
iz COMPANY LSRN INTO THE GROUP Ll 2 LIS (Euros) IMPACT
Sociedad Sacyr Management and execution
Concesionaria Peru Concesiones of the Anillo Vial Periférico Incorporation May-24 32.50 % 11,711,250 No
Anillo Vial, S.A.C. Peru, S.A.C. project
Acorn Velindre Sacyr
Development United Kingdom | Infrastructure UK Shareholding company Incorporation June-24 51.00 % 612 No
Limited Limited

Acorn Velindre
United Kingdom Development Shareholding company Incorporation June-24 60.00 % 1,200 No
Limited

Acorn Velindre
Holding Limited

Design, construction and

Acorn Velindre Acorn Velindre operation of an oncological Incorporation June-24 100.00 % 1,000 No

United Kingdom

Limited Holding Limited .
diseases center.
Sacyr Management and operation
Sacyr KW, S.L. Spain Concesiones of renewable energy Incorporation June-24 80.00 % 2,400 No
Renovables, S.L. production facilities.
Sacyr
Sacyr I-10 Holdco USA Infraestructura Shareholding company Incorporation July-24 100.00 % 1 No
Le USALLC

Calcasieu Bridge
Partners Holdco USA
LLC

Sacyr [-10 Holdco

LLC Shareholding company Incorporation July-24 30.00 % 1 No

Calcasieu Bridge

Calcasieu Bridge Construction of a new bridge

) ~ 9
Partners LLC USA Pannel_l'lszcl-loldco over the Calcasieu river Incorporation July-24 100.00 % 1 No
Aguas g‘i_' Litoral, Spain Sacyr Agua, S.L. | Construction and operation of | -\ oy July-24 50.00 % 473,083 No
L. desalination plants
Sacyr Agua . . Water supply and waste . ~ o
Lilmiyah, S.R.L.U. ‘ Saudi Arabia ‘ SacyrAgua, S.L. ‘ treatment Incorporation July-24 100.00 % 123,143 No
Financiera del Sacyr Provision of services for
Veneto, S.L Spain Construccion, financial and administrative Acquisition July-24 40.00 % 44,358 No
T . activities
Financiera Sacyr
Spain Concesiones, Issuance of any type of debt Incorporation September-24 100.00 % 3,000 No
Manacor, S.L. SL
Sacyr Agua Water supply, sewerage,
Participadas Spain Sacyr Agua, S.L. wastewater treatment and Incorporation September-24 100.00 % 3,000 No
11, S.L. reuse of water
Sacyr Agua Water supply, sewerage,
Participadas I, Spain Sacyr Agua, S.L. wastewater treatment and Incorporation September-24 100.00 % 3,000 No
S.L. reuse of water
Coﬁggggﬁgria Sacyr Upkeep and operation of the
Chile Concesiones public works Northern Airport Incorporation December-24 70.00 % 41,244,880 No
Aeropuertos del .
Chile, SpA Network
Norte, S.A.
Orion Re Luxembourg Sacyrl Gestion de Property Ins‘urance Incorporation December-24 100.00 % 2,000,000 No
Activos, S.L. transactions
Parco Della Salute Italy SISS.CPA. Research of innovation Incorporation December-24 90.00 % 900,000 No
Di Torino, S.p.A. projects
. Sacyr
Sacyr }:olldgg us. USA ‘ Concesiones, ‘ Shareholding company ‘ Incorporation ‘ December-24 ‘ 100.00 % ‘ 95 ‘ No
o S.L.

b.2) Decrease in interests in subsidiaries, joint ventures, jointly controlled operations and/or associates, and
other similar transactions

PARENT GROUP DISINVESTMENT SIGNIFICANT
Y COMPANY g COMMENCEMENT s I (Euros) IMPACT
Construction and
Novality Green Sacyr Servicios operation of power
SyL ’ Spain Participaciones, plants, waste disposal Sale June-24 50.00 % 1,500 No
o S.L. and water purification
plants
GAu u;zg:i:z;ila Sacyr Construction and
. . Spain acy operation of the Méalaga- Sale August-24 5.00 % 5,490,589 Yes(*)
Concesionaria Concesiones, S.L. N
i Las Pedrizas toll road
Espafiola, S.L.
Sacyr Facilities Sacyr Servicios Provision of cleaning
Y/ . Colombia Participaciones, services for all kinds of Dissolution November-24 100.00 % 85,527 No
Colombia, S.A.S. S
S.L. buildings
Engineering
Sacyr Chile SC Chile Sacyr Chile, S.A. development, Dissolution December-24 100.00 % 72,734 No
construction and
assembly of works.

(*) The sale of the company Autopista del Guadalmedina, Concesionaria Espafola, S.L. (5% shareholding), has gene-
rated a result which is stated in note 31.

¢ % >



b.3) Other changes in the composition of the Group.

There were no additional changes during fiscal year 2024.
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Basis of presentation and consolidation

a) Basis of presentation

The Parent’s directors have prepared these consolidated
financial statements in accordance with International Fi-
nancial Reporting Standards as adopted by the European
Union (IFRS-EU).

a.1) Mandatory standards, amendments and interpreta-
tions for all years beginning from 1 January 2024 [IAS
8.28]

m IFRS 16 (Amendment) “ Lease liability in a sale and
leaseback “: There have been no significant effects
on the Group.

= IAS 1 (Amendment) “Classification of liabilities as cu-
rrent or non-current” and IAS 1 (Amended) “Non-cu-
rrent liabilities with conditions”. There have been no
significant effects on the Group.

m |IAS 7 (Amendment) and IFRS 7 (Amendment) “Su-

pplier financing agreements (“confirming”). There have
been no significant effects on the Group.

a.2) Standards, amendments, and interpretations that
have not yet come into force, but can be adopted early
[IAS 8.29]

m |AS 21 (Amended) “Lack of exchangeability” IAS 21
(Amended). It is expected to have no significant effect
on the Group.

a.3) Standards, interpretations and amendments to exis-
ting standards that cannot be adopted early or have not
been adopted by the European Union

= IFRS 10 (Amendment) and IAS 28 (Amendment) “Sales

or contributions of assets between an investor and its as-

b) Comparison of information

sociate/joint venture”: It is expected to have no significant
effect on the Group.

IFRS 18 “Presentation and disclosure in the financial sta-
tements”. It is expected to have no significant effect on
the Group.

IFRS 19 “Subsidiaries without public accountability: Break-
downs”. It is expected to have no significant effect on the
Group.

Amendments to IFRS 9 and IFRS 7 “Amendments to
classification and measurement of financial instru-
ments”. It is expected to have no significant effect on
the Group.

Annual Improvements to IFRS® Accounting Stan-
dards. Volume 11. The amendments apply to annual
periods starting on or after January 1, 2026. The pur-
pose of the amendments is to avoid any possible con-
fusion arising from inconsistencies in the wording of
the regulations by addressing changes in the following
standards:

- |IFRS 1 “First time adoption of IFRS”;

- |IFRS 7 “Financial Instruments: Information to be
disclosed”;

- |FRS 9 “Financial instruments”;
- IFRS 10 “Consolidated Financial Statements”; and
- |AS 7 “Cash flow Statement”.

Itis expected to have no significant effect on the Group.
Amendments to IFRS 9 and IFRS 7 “Contracts Refe-

rencing Nature-dependent Electricity”. It is expected
to have no significant effect on the Group.

For comparative purposes, these consolidated annual accounts include the figures at the end of the last preceding
fiscal year on the consolidated balance sheet, on the consolidated income statement, the consolidated statement of
comprehensive income, the consolidated statement of changes in consolidated equity and the consolidated cash flow
statement. Notes to items in the consolidated income statement and consolidated balance sheet show comparative

information for the previous year’s close.
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c) Accounting policies

The accompanying consolidated financial statements
were prepared in accordance with IFRS-EU and com-
prise the consolidated balance sheet, consolidated
income statement, consolidated statement of com-
prehensive income, consolidated statement of cash
flows, consolidated statement of changes in equity,
and the consolidated notes to the report, which form
an integral part of the consolidated financial state-
ments. These consolidated financial statements have
been prepared on a historical cost basis, except for
financial assets at fair value through other compre-
hensive income, financial assets at fair value through
profit and loss and derivative financial instruments,
which have been measured at fair value.

The accounting policies were applied uniformly to all
Group companies.

The main accounting principles applied by the Sacyr
Group in the preparation of the consolidated financial
statements under IFRS are as follows:

c.1) Use of judgments and estimates

In preparing the consolidated financial statements,
the Parent Company’s directors have made estima-
tes for the determination of certain items, which are
based mainly on historical experience and other fac-
tors whose consideration is believed to be reasonable
under the circumstances. These estimates refer to:

m The assessment of potential impairment losses on
some assets (see Notes 5, 7, 8, 9.10 and 12).

m The useful life of property, plant and equipment
and intangible assets (see Notes 5, 6, 7, 8 and 9).

m The recoverability of deferred tax assets (see Note 14).

m Estimates for the consumption of intangible con-
cession assets (see Note 7).

m Provisions against liabilities (see Note 21).

m Construction income (see note 3.c.24).

The Group continuously revises its estimates. Howe-
ver, given the inherent uncertainty of such estimates,
there is substantial risk of significant changes in the
future value of these assets and liabilities should the
assumptions, facts or circumstances on which these
estimates were based change significantly. The key
assumptions about the future and other significant
data regarding the estimation of uncertainty at the
reporting date that carry a significant risk of causing
material changes in the value of assets or liabilities
in the coming year are as follows:
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= Impairment of non-financial non-current assets

The Group assesses non-financial assets annually
for indications of impairment, based on appropria-
te impairment tests where circumstances make it
advisable to do so.

= Impairment of the value of financial assets

The Group calculates an annual impairment on
financial assets (including the concession asset
receivable) in line with the expected loss model
established in IFRS 9 as indicated in note 3c.9.2.
The Group uses observable market data to esti-
mate the probabilities of default assigned to each
financial asset.

m Deferred tax assets

Deferred tax assets are recognized based on the
Group’s estimate of their future recoverability in
light of projected future taxable profit.

m Provisions

The Group recognizes provisions against risks ba-
sed on judgments and estimates as to their proba-
bility and the amount of any loss, recognizing the
corresponding provision when the risk is conside-
red probable.

m Measurement of fair value, value in use and
present value

Measurements of fair value, value in use and pre-
sent value require the Group to calculate future
cash flows and make assumptions about the futu-
re values of these flows and the discount rates to
apply. Estimates and related assumptions are ba-
sed on past experience and other factors believed
to be reasonable under the circumstances.

m Percentage-of-completion method based on
costs

For construction contracts, the Group conside-
red the percentage of completion method to be
the most appropriate method for determining pro-
gress in meeting the obligations, as indicated in
Note 3.c.24.



c.2) Basis of consolidation

The consolidated financial statements comprise the
financial statements of Sacyr, S.A. and subsidiaries
at 31 December 2024. The financial statements of the
subsidiaries are prepared for the same accounting
period as those of the Parent, using uniform accoun-
ting policies. Adjustments are made as required to
harmonize any differences in accounting policies.

Information on subsidiaries, joint ventures and asso-
ciates is provided in Annex |, which forms an integral
part of these consolidated financial statements.

c.2.1) Consolidation principles

Consolidated companies are consolidated from the
date that the Group obtains control of the company
and deconsolidated when the Group ceases to exer-
cise control. When control of a subsidiary ceases du-
ring the course of a year, the consolidated financial
statements report its results only for the part of the
year during which the subsidiary was under Group
control.

€.2.2) Subsidiaries

Companies included in the scope of consolidation are
fully consolidated in the following circumstances: (i)
subsidiaries in which the Parent company has a direct
or indirect shareholding of over 50% and a majority
of the voting rights in the corresponding governing
bodies, (ii) others in which the ownership interest is
equal to or less than 50% but there are agreements
between shareholders that allow the Sacyr Group to
control the management of the company.

c.2.3) Jointly controlled operations

Jointly controlled operations are included in the scope
of consolidation using the proportionate consolidation
method in the consolidation perimeter if there are two
or more venturers related by a contractual arrange-
ment that establishes joint control. The application of
this method entails the inclusion, line by line and to
the percentage stake, in the financial statements of
the joint venture.

The Sacyr Group includes temporary joint ventures
(Uniones Temporales de Empresas, or UTEs) and
economic interest groupings (Agrupaciones de Interés
Econdmico, or AIEs) under this item (see Annex Il).

c.2.4) Associates

The companies in which the Sacyr Group does not hold
control, but over which it does exercise significant in-
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fluence or joint control in those cases in which the requi-
rements of IFRS 11 are not met in order to be classified
as “Jointly controlled operations”, were accounted for
using the equity method. For the purpose of preparing
these consolidated financial statements, it was conside-
red that the Group exercises significant influence over
those companies in which it has a holding of over 20%,
except in specific cases where, although the percentage
ownership is lower, the existence of significant influence
can be clearly demonstrated, as it may participate in
the financial and operating decisions of the investee,
mainly through representation on the board of directors,
participation in policy-making processes or the provision
of essential technical information.

Investments in associates are recognized on the
consolidated balance sheet at cost plus changes in
the percentage of ownership subsequent to the initial
acquisition, depending on the Group’s interest in the
net assets of the associate, minus any impairment in
value. The consolidated income statement reports the
Group’s percentage interest in the profit or loss of the
associate. In the event of changes recognized directly
in the associate’s equity, the Group recognizes its
share of these changes directly in its own equity.

c.2.5) Transactions between companies included in
the consolidation perimeter

The following transactions and balances have been
eliminated on consolidation:

m Reciprocal debit and credit balances and costs and
income arising from intra-group transactions.

m Gains and losses from buying and selling property,
plant and equipment and any unrealized gains on
stocks or other assets if its amount is significant.

m Internal dividends and interim dividends payable
recognized by the company paying them.

c.2.6) Year-end closing dates

The reporting date for the financial statements of most
Sacyr Group companies is 31 December. In there are
any cases in which the financial years do not end on
31 December, pro-forma financial statements have
been prepared as at that date

c.2.7) Non-controlling interests

The value of the share of minority interests in the
equity and profit or loss for the year of consolidated
subsidiaries is shown in “Non-controlling interests”
on the consolidated balance sheet and in “Non-con-
trolling interests (profit)” on the consolidated income
statement, respectively.



A

Consolidated
Annual Accounts

Notes to the
Consolidated
Financial
Statements

C

Annexes

D

Consolidated
Management
Report

E

c.2.8) Conversion of financial statements of foreign
subsidiaries

The consolidated balance sheet and consolidated in-
come statement items of consolidated foreign com-
panies are converted to euros using the year-end
exchange rate method, which means:

m All assets, rights and obligations are converted to
euros using the exchange rate prevailing at the fo-
reign subsidiaries’ reporting date.

m Consolidated income statement items are conver-
ted at the average exchange rate for the year.

m The difference between the equity of foreign com-
panies, including the consolidated income state-
ment for the year converted at year-end exchange
rates, and the net worth arrived at by converting
the assets, rights and obligations at the exchange
rate prevailing at the foreign subsidiaries’ balance
sheet date is shown as “Conversion differences”
under equity on the consolidated balance sheet.

Transactions in currencies other than the functional
currency of each company are posted for accounting
purposes using the exchange rates in effect at the
dates on which the transactions are carried out in tho-
se companies, and the functional currency amounts
are subsequently converted to euros as explained in
this note.

c.3) Business combinations and goodwill

Business combinations are posted using the acqui-
sition method.

Identifiable assets acquired and liabilities assumed
are recognized at their fair value at the acquisition
date. For each business combination, the acquirer
measures any non-controlling interests in the acqui-
ree either at fair value or at the non-controlling inte-
rest’s proportionate share of the acquiree’s identifia-
ble net assets. Acquisition costs are recognized as
expenses in the income statement.

When the Group acquires a business, it will classify
or designate the acquired assets and liabilities as ne-
cessary based on contractual agreements, economic
circumstances, accounting and operating policies and
other relevant conditions applying at the acquisition
date.

If the business combination is carried out in several
steps, the Group remeasures its previous interest in
the equity of the acquiree previously held at fair value
at the acquisition date and recognizes any resulting
gains or losses in income.
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Any contingent consideration that the Group trans-
fers is recognized at fair value at the acquisition
date. Subsequent changes in fair value of contingent
considerations classified as an asset or liability will
be recognized with any resulting gain or loss being
recognized in either consolidated income or consoli-
dated other comprehensive income. If the contingent
consideration is classified as equity, it should not be
revalued and its subsequent settlement should be ac-
counted for in equity.

Goodwill arising from a business combination is ini-
tially measured at cost at the time of the acquisition.
This is the excess of the consideration transferred
plus any non-controlling interest in the acquiree over
net identifiable assets acquired and liabilities assu-
med. If the consideration is less than the fair value of
the acquiree’s net assets, the difference is recognized
under income.

After initial recognition, goodwill is measured at cost
minus accumulated impairment losses. Goodwill is
tested for impairment annually or more frequently if
events or changes in circumstances indicate that the
carrying amount may be impaired.

For the purpose of impairment testing, goodwill ac-
quired in a business combination is, from the acqui-
sition date, allocated to each of the Group’s cash-ge-
nerating units, or groups of cash-generating units,
which are expected to benefit from the synergies of
the combination, irrespective of whether other assets
or liabilities of the Group are assigned to those units
or groups of units.

Impairment is determined for goodwill by assessing
the recoverable amount of the cash-generating unit
or group of cash-generating units to which the good-
will relates. Where the recoverable amount of the
cash-generating unit or group of cash-generating
units is less than their carrying amount, the Group
recognizes an impairment loss.

Impairment losses relating to goodwill cannot be re-
versed in future periods.

If goodwill has been allocated to a cash-generating
unit and the entity disposes of an activity within that
unit, the goodwill associated with the activity is in-
cluded in the carrying amount of the activity when
determining the gain or loss on disposal and is me-
asured based on the relative values of the disposed
activity and the portion of the cash-generating unit
that continues to be held.



c.4) Other intangible assets

This item includes computer software, industrial pro-
perty, research and development expenses and lea-
sehold assignment rights. These assets are carried
at acquisition or production cost, less accumulated
amortization and any accumulated impairment losses.
An intangible asset is recognized only if it is probable
that the future economic benefits attributable to the
asset will flow to the Group and the cost of the asset
can be measured reliably.

Costs incurred in each development project are capi-
talized when the Group can demonstrate:

m the technical feasibility of completing the intangible
asset so that it will be available for use or sale,

m the intention to complete the asset in order to use
it and the ability to use or sell it exists,

m how the asset will generate future economic
benefits,

m the availability of resources to complete the asset,
and

m the ability to measure reliably the expenditure du-
ring development

Capitalized development costs are amortized over the
period of expected future income or revenue from the
project.

The “Computer software” account includes the amount
of computer software acquired from third parties, and
only in those cases in which it is expected to be used
for several years. They are amortized over their useful
life, which is usually four years.

The “Transfer rights” item includes the amounts paid
for the rights to lease premises. They are amortized
over their useful life, which is usually five years.

The “Other Intangible Fixed Assets” item includes the
amount of other assets not included in the previous
categories.

Gains or losses arising from the derecognition of
an intangible asset are measured as the differen-
ce between the net disposal proceeds and the ca-
rrying amount of the asset, and are recognized in
the consolidated income statement when the asset
is derecognized.

c.5) Property, plant and equipment

Property, plant and equipment are stated at acqui-
sition cost, which includes all costs and expenses
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directly related to the items of property, plant and
equipment acquired until such items are in working
condition, minus accumulated depreciation and any
impairment losses incurred.

The costs of expansion, modernization or improve-
ments that represent an increase in productivity, ca-
pacity or efficiency, or a lengthening of the useful
lives of the assets, are capitalized as an increase in
the cost of the related assets.

Repair and maintenance expenses incurred during
the year are charged to the consolidated income
statement.

Depreciation expense is recorded in the consolidated
income statement on a straight-line basis over the
estimated useful life of each component of property,
plant and equipment, except for land, which is not
depreciated. The elements are amortized as soon as
they are available for use.

Depreciation of property, plant and equipment is pro-
vided on a straight-line basis over the following years
of estimated useful life, except for machinery, which
is depreciated on a straight-line basis in almost all
cases:

Years of amortization

Buildings for own use \ 50 - 68
Machinery ‘ 5-10
Elements for on-site installations ‘ 2-4
Tools and associated equipment ‘ 4-8
Transport elements ‘ 5-8
Furniture and fixtures ‘ 9-12
Information processing equipment ‘ 3-4
Special complex installations ‘ 2-4
Other fixed assets ‘ 5

At each year-end, the Group reviews and adjusts, if
necessary, the residual values, useful lives and de-
preciation method of property, plant and equipment.

Finance costs directly attributable to the acquisition
or development of property, plant and equipment are
capitalized when the assets require more than one
year to be ready for use.

c.6) Leases
The Group acts as lessee of various plants, machi-

nery, vehicles, buildings and other equipment. The
Group applies a single recognition and valuation
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model for all leases in which it operates as lessee,
except for low value assets and short-term leases.

m Rights of use

The Group recognizes the rights of use at the start
of the lease. In other words, the date on which the
underlying asset is available for use. Rights of use
are valued at cost, minus accumulated amortization
and impairment losses, and they are adjusted for any
changes in the valuation of the associated lease lia-
bilities. The initial cost of rights of use includes the
amount of lease liabilities recognized, initial direct
costs and lease payments made prior to the lease
commencement date. Incentives received are deduc-
ted from the initial cost.

Rights of use are amortized on a straight-line basis
over the shorter of the estimated useful life and the
lease term:

Years of amortization

Buildings for own use \ 50 - 68
Machinery ‘ 5-10
Elements for on-site installations ‘ 2-4
Tools and associated equipment ‘ 4-8
Transport elements ‘ 5-8
Furniture and fixtures ‘ 9-12
Information processing equipment ‘ 3-4
Special complex installations ‘ 2-4
Other fixed assets ‘ 5

However, if the Group believes that it is reasonably
certain to obtain ownership of the leased asset at
the end of the lease term or exercise the purchase
option, the rights of use would be amortized over the
useful life of the asset. Rights of use are subject to
impairment analysis.

The Group’s lease agreements do not include decom-
missioning obligations or restoration obligations.

Rights of use are presented under a separate item on
the balance sheet.

m Lease liabilities

At the start of the lease, the Group recognizes lease
liabilities at the present value of the lease payments
to be made during the lease term. Lease payments
include fixed payments (including payments that con-
tractually would qualify as variable, but in substance
fixed) minus lease incentives, variable payments that
depend on an index or rate and amounts expected
to be paid as residual value guarantees. Lease pay-
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ments also include the price of exercising a purchase
option if the Group is reasonably certain that it will
exercise that option and lease termination penalty
payments if the lease term reflects the Group’s exer-
cising of the option to terminate the lease. Variable
lease payments that do not depend on an index or
rate are recognized as an expense in the period in
which the event or condition that triggers the payment
occurs.

When calculating the present value of lease pay-
ments, the Group uses the incremental interest rate
at the lease commencement date if the interest rate
implicit in the lease cannot be readily determined.
After the commencement date, the amount of lease
liabilities is increased to reflect the accumulation of
interest and is reduced by the lease payments made.
In addition, the lease liability shall be remeasured if a
modification, change in the term of the lease, change
in the fixed lease payments in substance, or change
in assessment is made to purchase the underlying
asset. The liability also increases if there is a change
in future lease payments resulting from a change in
the index or rate used to determine such payments.

m Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to its machinery and equipment leases that
have a lease term of 12 months or less from the com-
mencement date and do not have a purchase option.
It also applies the exemption from recognition of low
value assets to leases of office equipment that are
considered low value. Lease payments on short-term
leases and low-value asset leases are recognized as
a straight-line expense over the term of the lease.

m Judgments applied in determining the term of the
lease with option to renew

The Group determines the term of the lease as the
non-cancelable term of a lease, to which are added
the optional periods for extending the lease, if it is
reasonably certain that the option will be exercised.
Also included are the periods covered by the option
to terminate the lease if it is reasonably certain that
the option will not be exercised.

The Group has the option, under certain of its con-
tracts, to lease the assets for additional periods of
three to five years. The Group assesses whether it is
reasonably certain it will exercise the option to renew.

In other words, it considers all the relevant factors
that create an economic incentive to renew. After the
commencement date, the Group reassesses the lease
term if there is a significant event or change in circum-



stances within its control that affects its ability to exer-
cise, or not exercise, the renewal option. The Group
included the renewal period as part of the lease term
for plant and machinery leases due to the importance
of these assets to its operations. These leases have a
short non-cancelable period (i.e. three to five years)
and there would be a negative effect on production if
replacement does not easily occur. Renewal options
for motor vehicle leases were not included as part
of the lease term because the Group has a policy of
leasing motor vehicles for no longer than five years
and therefore the renewal options are not expected
to be exercised.

c.7) Concession projects

Under the various concession agreements, until each
concession project becomes operational, all planning,
construction, expropriation and other expenses, in-
cluding the corresponding portions of administration
expenses and finance costs until the start-up date,
and the depreciation of other property, plant and equi-
pment, are capitalized as investments in concession
projects.

Investment in these concession projects includes any
revaluations applied by any company under prevailing
legislation until the date of transition to IFRS-EU.

The positive difference in valuation resulting from
comparing the theoretical value of shareholders’ equi-
ty at the date of purchase of certain subsidiaries with
the value of the investment made is recorded under
the heading of investment in operating concession
projects.

Certain companies have begun to depreciate some
items of property, plant and equipment whose esti-
mated useful life is less than the concession period.
These items are depreciated over their estimated
useful life.

In relation to the rest of the investment in concession
projects, i.e., reversible assets that are not technically
depreciated during the concession period, the Group,
except for the hospital concession companies that
have opted for straight-line depreciation during the
concession period, applies an amortization method
associated with the economic consumption pattern
of the concession asset based on demand.

In the case of administrative concessions acquired
through business combinations after January 1, 2004
(date of transition to IFRS), these, in accordance with
IFRS 3, are measured at fair value (obtained from
valuations based on the analysis of cash flows dis-
counted at their present value at the date of acquisi-
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tion) and are amortized based on the pattern of use
described above.

For accounting methods see note 3.¢.10.
c.8) Financial assets

Financial assets are classified depending on the va-
luation category which is determined on the basis
of the business model and the characteristics of the
contractual cash flows, and the Group only reclassi-
fies investments in debt instruments when and only
when it changes its business model for managing
such assets.

For valuation purposes, acquisitions and disposals
of investments are recognized on the trade date, i.e.
the date on which the Group undertakes to acquire
or sell the asset. Investments are initially recognized
at fair value plus transaction costs for all financial
assets not carried at fair value through profit or loss.
Financial assets measured at fair value through profit
or loss are initially recognized at fair value and tran-
saction costs are charged to the income statement.
Investments are derecognized when the rights to re-
ceive cash flows from the investments have expired or
have been transferred and the Group has transferred
substantially all the risks and rewards of ownership.

Interest income from financial assets at fair value
through profit or loss is recognized in the income
statement as part of other income when the Group’s
right to receive payments is established.

For assets measured at fair value, gains and losses
will be recorded in the income statement or other
comprehensive income. For investments in equity
instruments that are not held for trading, the Group
made an irrevocable choice at initial recognition to
account for the entire equity investment at fair value
through other comprehensive income.

The Group’s financial assets are classified as follows:

m Financial assets at amortized cost: Investments
in debt instruments that are held for the collection
of contractual cash flows are valued at amortized
cost when such cash flows represent only pay-
ments of principal and interest. They are included
in current assets, except for maturities greater than
12 months from the balance sheet date on which
they are classified as non-current assets, unless
they are within the Group’s normal operating cycle.

In addition, this category includes deposits and
guarantees granted to third parties. These assets
are subsequently carried at amortized cost using
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the effective interest method. Accounts receivable
that do not explicitly accrue interest are valued at
their nominal value, provided that the effect of not
financially updating the cash flows is not signifi-
cant. Subsequent valuation, if any, continues to be
made at face value.

m Financial assets at fair value through other
comprehensive income: Assets held for the co-
llection of contractual cash flows and for the sale
of financial assets, where the cash flows from the
assets represent only payments of principal and
interest, are measured at fair value through other
comprehensive income. Movements in carrying va-
lue are taken through other comprehensive income,
except for the recognition of impairment gains or
losses, interest income and foreign exchange gains
and losses which are recognized in profit or loss.
Unrealized gains and losses arising from changes
in fair value are recognized in other comprehensive
income. When these financial assets are derecog-
nized, the accumulated fair value adjustments re-
cognized in equity are included in the consolidated
income statement as gains and losses.

The fair values of listed investments are based on
current purchase prices. If the market for a finan-
cial asset is not active (and for unlisted securities),
the Group establishes the fair value using measu-
rement techniques that include the use of recent
free transactions between interested and duly in-
formed parties, referring to other instruments subs-
tantially equal and discounted cash flow analysis.
In the event that none of the aforementioned tech-
niques can be used to estimate fair value, invest-
ments are recorded at acquisition cost minus any
impairment losses.

For equity instruments included in this category,
the Group’s management has chosen to present
the fair value gains and losses of equity instru-
ments under other comprehensive income. There is
no subsequent reclassification of gains and losses
from fair value to the income statement following
derecognition of the investment. Impairment losses
(and the reversal of impairment losses) on equity
instruments measured at fair value through other
comprehensive income are not reported separately
from other changes in fair value.

Dividends from such investments continue to be
recognized in profit or loss when the Group is en-
titled to receive the payments.

m Financial assets at fair value through the con-

solidated income statement: Assets that do not
meet the amortized cost or fair value through other
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comprehensive income criteria are measured at
fair value through the profit or loss. Realized and
unrealized gains and losses that arise from chan-
ges in the fair value of the category of financial
assets at fair value through profit or loss are inclu-
ded in the income statement in the year in which
they arise.

c.9) Impairment

c.9.1) Impairment of property, plant and equipment
and intangible assets

Impairment losses are recognized for all assets or, as
the case may be, their cash generating units, when
their carrying amount exceeds the related recovera-
ble amount. Impairment losses are recognized in the
consolidated income statement.

The carrying amounts of the Group’s non-current as-
sets are reviewed at the consolidated balance sheet
date to determine whether there is any indication of
impairment. Where such indications exist, in the case
of goodwill, the recoverable amount of the assets is
estimated, as the case may be.

Recoverable amount is the higher of net selling pri-
ce and value in use. In assessing value in use, the
estimated future cash flows are discounted at their
present value using a pre-tax discount rate that re-
flects current market assessments of the time value
of money and the risks specific to the asset. For as-
sets that do not generate largely independent cash
flows, the recoverable amount is determined for the
cash-generating units to which the asset belongs.

Impairment losses in respect of cash-generating units
are allocated first to reduce the carrying amount of
any goodwill allocated to the unit and, second, to re-
duce the carrying amount of the other assets based
on a review of the individual assets that show indica-
tions of impairment.

Except in the case of goodwill, a previously recog-
nized impairment loss is reversed if there has been
a change in the estimates used to determine the as-
set’s recoverable amount. The reversal of an impair-
ment loss is recognized in the consolidated income
statement.

An impairment loss can only be reversed up to the
carrying amount that would have been determined,
net of depreciation, had no impairment loss been re-
cognized for the asset.



€.9.2) Impairment of financial assets and trade accounts

The impairment model requires the recognition of im-
pairment provisions based on the expected loss model
rather than just incurred credit losses.

The Group applies a simplified approach to its customer
accounts, accounts receivable and other assets, which
correspond mostly to customers of recognized solvency
with whom it has extensive experience, recognizing the
expected credit loss for the entire life of the assets.

For trade receivables and contract assets, as long as
they do not contain a significant financial component,
the Group applies the simplified approach, which requi-
res recognizing a loss allocation based on the expected
loss model throughout the asset’s life on each date of
presentation. The Group’s model encompasses internal
information, such as the balance exposed to customers,
external factors such as customer credit ratings and
agency risk ratings, as well as the specific circumstan-
ces of customers considering the information available on
past events, current conditions and prospective elements.

c.10) Concession assets

IFRIC 12 regulates the accounting processing of pu-
blic-private partnership agreements on service con-
cession arrangements from the concession operator’s
point of view and prescribes accounting methods based
on the nature of the agreements entered into with the
grantor. It applies to public-private service concession
agreements when:

m The grantor controls or regulates which services the
concession operator needs to provide in respect of
infrastructure, to whom it should provide the services
and at what price.

m The grantor controls all significant residual interests
in the infrastructure once the concession agreement
expires.

Under such agreements, the concession operator acts
as service provider, rendering construction or infrastruc-
ture upgrade services, and operating and maintenance
service during the lifetime of the concession assigning
the contract price to each of the performance obligations.

Depending on the type of rights that the concession ope-
rator receives as consideration for the construction or up-
grade work, the following accounting methods are applied:

1. Intangible asset model

This method is usually applied when the concession
operator has the right to charge users for the use of
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the public service. The right is not unconditional but
depends on users using the service. Therefore the con-
cession operator assumes the demand risk.

In these cases, the asset that should be recognized as
consideration for the construction or upgrade services
(i.e., the value of the right to charge users for a public
service under the concession) is measured in accordan-
ce with IAS 38 “Intangible assets” and amortized over
the lifetime of the concession.

2. Financial model

Under this model, the concession operator recognizes
a financial asset where it has an unconditional contrac-
tual right to receive from the grantor (or from others on
the grantor’s behalf) cash or another financial asset as
consideration for the construction and operation servi-
ces provided, and the grantor has little or no possibility
of avoiding the payment. This implies that the grantor
guarantees payment to the concessionaire of a fixed or
determinable amount or of the deficit, if any. In this case,
the operator assumes no demand risk, as it would be
paid even if no one used the infrastructure.

In this case the measurement shall be in accordance with
IAS 32, IFRS 9 and IFRS 7 in relation to financial assets.
The concession right is recognized under financial assets
from the moment the Group acquires the unconditional
right to receive cash or other financial assets from the
grantor, calculated using an effective interest rate equal
to the internal rate of return of the financial asset.

3. Mixed model

This model consists of applying the financial model for
the part of the contract in which the collection of an
amount is guaranteed, and the intangible model for the
non-guaranteed part, the most significant aspect being
to determine which part of the income received will co-
ver the recovery of the investment in assets (intangible
model) and which part serves to recover the account
receivable (financial model).

The Group recognizes separately the income and ex-
penses corresponding to the construction or improve-
ment services of its concession infrastructure, both in
those cases in which the construction is carried out by
a Group company and when it is carried out by a third
party, recognized according to the stage of completion
in accordance with IFRS 15 “Income from contracts with
customers”, with a balancing entry in an intangible asset
or a contract asset and at the stage of the provision of
maintenance or operation services of the infrastructu-
re, which are recognized in accordance with IFRS 15
“Income from ordinary activities deriving from contracts
with customers”.
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c.11) Non-current assets (disposable groups) held for
sale and discontinued operations

a) Non-current assets (disposable groups) held for sale

Non-current assets (or disposable groups) are classified
as held for sale when it is considered that their carr-
ying amount will be recovered through a sale transaction
rather than through continuing use. This condition is
deemed to have been met only when the sale is highly
probable, and is available for immediate sale in its pre-
sent condition and is expected to be completed within
one year as from the classification date. These assets
are stated at the lower of carrying amount and fair value
minus the costs of disposal and they are not subject to
depreciation.

b) Discontinued operations

Any component of the Group that has been disposed of
or otherwise disposed of or classified as held for sale
and represents a significant line of business or geogra-
phical area of operation, is part of an individual plan or
is a subsidiary acquired exclusively for sale is classified
as a discontinued operation. Income generated by dis-
continued operations is submitted in a single line itemin
the consolidated income statement net of taxes.

c.12) Stocks
Stocks are valued as follows:

m Properties: are valued in accordance with the cost
system indicated below for developments in progress
or at cost price in the case of acquisition of properties
already constructed, including costs directly related
with the purchase.

m Developments in progress: includes costs incurred in
real estate developments whose construction has not
been completed. These costs include those directly
applicable to the construction that have been appro-
ved by the technicians responsible for the construc-
tion management, the expenses corresponding to the
promotion and the financial expenses incurred during
the construction period. Once construction has be-
gun, the cost value of the land on which the buildings
and other constructions have been built is included
in the value of the buildings and other constructions.

m Land lots and adaptation of land are valued at cost
of acquisition, which includes costs directly related
with purchases. Also included as an increase in the
value of undeveloped land and plots are the costs of
urbanization, project and planning up to the time of
completion of the site development work.

m Stockpiles of raw and auxiliary materials and consu-
mables are valued at acquisition cost.
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m Products and work in progress are measured at pro-
duction cost, which includes the cost of materials,
labor and any direct production costs incurred.

Stocks include financial expenses accrued during the
construction period.

The Group adjusts the value of inventories when the
cost recorded exceeds their market value, using inde-
pendent expert appraisals for this purpose.

Start-up costs include costs incurred up to the time the
work begins, which are charged to cost based on the
degree of progress of the work over the duration of the
project.

In the real estate business, impairment is recorded for
those developments in which losses are estimated, and
these are covered in full.

c.13) Trade accounts

In the accompanying consolidated balance sheet, trade
receivables for sales and services include the discoun-
ted bills pending maturity at December 31, and their
balancing entry is shown as accounts payable to credit
institutions.

c.14) Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, at
banks and short-term deposits with an original maturity
date of three months or less and which are not subject to
significant variations. However, this cash may be used
exclusively by the Group company that holds it.

c.15) Capital increase costs

Expenses incurred in connection with capital increases
are recorded as a reduction of funds raised in equity,
net of any tax effect.

c.16) Own shares

Shares of the Parent held by the Group are shown at
cost and recognized as a deduction from equity. No gain
or loss is recognized in profit or loss on the purchase,
sale or redemption of own shares. Any gains or losses
on the sale of these shares are recognized directly in
equity at the time they are sold.

c.17) Provisions and contingencies

Provisions are recognized in the consolidated balance
sheet when the Group has a present obligation (whether
legal, contractual or constructive) as a result of a past
event and it is probable that an outflow of resources



embodying future economic benefits will be required
to settle the obligation. The amounts recognized as
provisions represent the best estimate of the payments
required to offset the present value of these obligations
at the consolidated balance sheet date.

Provisions are reviewed at the closing date of each con-
solidated balance sheet and are adjusted to reflect the
best current estimate of the respective liability at any
time.

The policy followed with respect to the recognition of
provisions for liabilities and charges is to record the es-
timated amount required to cover probable or certain lia-
bilities arising from litigation in progress and from outs-
tanding indemnities or obligations, sureties and other
similar guarantees. It is allocated when the liability or
obligation giving rise to the indemnity or payment arises.

The provision for work in progress, included on the lia-
bility side of the consolidated balance sheet, pertains
to the estimated amount of possible obligations for the
completion of work whose payment is not yet determi-
nable as to its exact amount or is uncertain as to the
date on which it will occur, depending on the fulfillment
of certain conditions. Allocations are made on the basis
of the best estimates of the annual accrual.

The Group assesses its obligations and liabilities by
considering as contingent liabilities those possible obli-
gations that arise from past events and whose existence
will be confirmed by uncertain future events not under
the control of the Group.

c.18) Financial liabilities

Financial liabilities are classified, for valuation purposes,
under the following categories:

m Financial liabilities at amortized cost (Financial debt)

Financial debt is initially recognized at fair value, net
of any transaction costs incurred. Subsequently, fi-
nancial debts are valued at amortized cost. Any diffe-
rence between the income obtained (net of transac-
tion costs) and the redemption value is recognized
under profit/loss over the life of the debt in accordan-
ce with the effective interest rate method. Fees paid
to obtain loans are recognized as loan transaction
costs to the extent that it is probable that some or
all of the facility will be drawn down. In this case,
fees are deferred until the disposition occurs. To the
extent that there is no evidence that it is probable
that all or part of the credit line will be drawn down,
the fee is capitalized as a prepayment for liquidity
services and amortized over the period to which the
availability of the credit facility relates.
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Financial debt is eliminated from the consolidated
balance sheet when the obligation specified in the
contract has been paid, canceled or expired. The di-
fference between the carrying amount of a financial
liability that has been settled or transferred to another
party and the consideration paid, including any as-
set transferred other than cash or liability assumed,
is recognized under profit or loss as other financial
income or expenses.

Financial debt is classified as current liabilities un-
less the Group has an unconditional right to defer
settlement for at least 12 months after the balance
sheet date.

m Financial liabilities at fair value through profit or loss

These are liabilities that are acquired for the purpo-
se of selling them in the short term. Derivatives are
considered in this category unless they are designa-
ted as hedging instruments (see note c.22). These
financial liabilities are measured, both initially and in
subsequent valuations, at fair value, with changes in
fair value being recognized in the consolidated inco-
me statement for the year.

c.19) Foreign currency transactions

Transactions in foreign currencies are converted into
euros at the exchange rate at the date of the transaction.
Gains or losses arising from foreign currency transac-
tions are recorded in the consolidated income statement
as they occur.

Accounts receivable and payable in foreign currencies
are converted to euros at the year-end exchange rate.
Unrealized exchange rates gains/losses arising from
transactions are included in the consolidated income
statement.

c.20) Government grants

Government grants are recorded when there is reaso-
nable assurance that the grant will be received and all
conditions attached to the grant will be met.

Non-refundable subsidies that finance reversible assets
are recorded as deferred income at their fair value. The-
se subsidies are included under profit/loss in proportion
to the depreciation of the assets financed thereby.

Certain Chilean companies have recognized in their fi-
nancial statements the annual subsidies to be received
from the Chilean Ministry of Public Works established
in their concession contracts. They are included under
profit/loss using the same criteria as those used to de-
preciate the concession assets.
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c.21) Income tax

The income tax expense for each year is calculated as
the sum of the current tax resulting from the application
of the respective tax rate to the taxable income for the
year, after applying the tax credits and deductions that
are fiscally admissible, and the change in deferred tax
assets and liabilities recognized in the consolidated in-
come statement.

The income tax expense is recognized in the consoli-
dated income statement except in those cases in which
this tax is related with items directly reflected under
equity, in which case the tax is recognized under this
heading.

Sacyr, S.A. and its subsidiaries, which comply with
the provisions of Royal Decree 4/2004, dated March
5, 2004, approving the redrafted text of the Corporate
Income Tax Law, opted, by resolution of the respective
administrative bodies of each company, to apply the
tax consolidation regime, notifying the A.E.A.T., which
informed the head of the tax group of its tax identifica-
tion number 20/02.

The companies included in the tax perimeter are listed
in Annex Il to these consolidated financial statements.

Current tax assets and liabilities are the estimated
amounts payable to or receivable from the tax authori-
ties at the tax rates in effect at the consolidated balance
sheet date.

Deferred income tax is posted using the liability method
of posting for all temporary differences between the tax
basis of assets and liabilities and their carrying amounts
in the financial statements.

The Group recognizes deferred tax assets for deductible
temporary differences, unused tax credits and taxable
losses not applied to the extent that it is probable that
there will be a taxable profit against which the deduc-
tible temporary difference, tax credit or taxable losses
not applied can be utilized unless:

m the deferred tax asset relating to the deductible tem-
porary difference arises from the initial recognition
of an asset or liability in a transaction that is not a
business combination, and which, at the time of the
transaction, affected neither accounting profit nor
taxable profit or loss.

m In respect of deductible temporary differences asso-
ciated with investments in subsidiaries, associates
and interests in joint ventures, deferred tax assets
are recognized only to the extent that it is proba-
ble that the temporary differences will reverse in the
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foreseeable future and sufficient taxable profit will
be available against which to apply the temporary
differences.

The Group reviews the carrying amount of deferred tax
assets at each year-end and reduces them to the extent
that it is no longer probable that sufficient taxable profit
will be available to allow some or all of the deferred
tax asset to be utilized. In addition, the Group reviews
unrecognized deferred tax assets at each year-end and
recognizes them to the extent that it becomes probable
that future taxable profit will allow the deferred tax asset
to be recovered.

The Group recognizes deferred tax liabilities for all ta-
xable temporary differences except:

m when the deferred tax liability arises from the initial
recognition of goodwill or of an asset or liability in a
transaction that is not a business combination and
that, at the time of the transaction, affected neither
accounting profit nor taxable profit or loss.

m with respect to taxable temporary differences asso-
ciated with investments in subsidiaries and interests
in joint ventures, if the timing of the reversal of the
temporary differences can be controlled by the Pa-
rent Company and it is probable that the temporary
difference will not reverse in the foreseeable future.

Deferred tax assets and liabilities are measured at the
effective tax rates that are expected to apply to the year in
which the assets are realized or the liabilities are settled,
based on tax rates (and tax legislation) enacted or subs-
tantively enacted at the consolidated balance sheet date.

The Group applies the exception to recognize and dis-
close information on deferred tax assets and liabilities
deriving from the implementation of Law 7/2024, as re-
quired by IAS 12.

c.22) Hedging derivative financial instruments

The Group uses the general hedging model of IFRS
9. This requires the Group to ensure that hedge ac-
counting relationships are aligned with its risk mana-
gement objectives and strategy and to apply a more
qualitative, forward-looking approach to assess hedge
effectiveness.

The Group’s risk management strategies and hedging
documentation are aligned with the requirements of
IFRS 9 and these relationships are treated as conti-
nuing hedges.

Derivative financial instruments are initially recognized
at fair value on the date the contract is signed and are



subsequently adjusted to fair value at each balance
sheet date. The recognition of the gain or loss resulting
from changes in fair value in each period depends on
whether the derivative is designated as a hedging ins-
trument, and if so, the nature of the item being hedged.

The effective portion of changes in the fair value of de-
rivatives designated and qualifying as cash flow hedges
are recognized under other comprehensive income. The
gain or loss corresponding to the ineffective portion is
recognized immediately under financial income in the
income statement.

Amounts accumulated under “Other consolidated com-
prehensive income” are transferred to the consolidated
income statement in the year in which the hedged item
affects profit or loss.

When the hedging instrument matures or is sold, or
when a hedging transaction no longer qualifies for he-
dge accounting, the gains or losses accumulated in
equity up to that time will continue to form part of equity
and are recognized when the anticipated transaction is
finally recognized in the income statement. However, if
it is no longer probable that such a transaction will oc-
cur, the cumulative gain or loss accumulated in “Other
consolidated comprehensive income” is immediately
transferred to the consolidated income statement.

The Group designates certain derivatives as hedges
of a specific risk associated with a recognized asset or
liability or a highly probable forecast transaction that
may affect profit or loss for the year (cash flow hedges).

For derivative financial instruments not designated as
hedging instruments or that do not qualify for designa-
tion as such, changes in fair value at each measurement
date are recognized as a financial result (income or ex-
pense) in the consolidated income statement. They are
considered to be included in the category of financial
assets or liabilities at fair value through profit or loss.

c.23) Related parties

The Group defines related parties as its direct and in-
direct shareholders, related companies, directors and
key management personnel, as well as any individuals
or legal entities dependent on such people.

c.24) Income recognition

In general, income and expenses are recognized on an
accrual basis, i.e. when the actual flow of goods and
services they represent occurs, regardless of when the
resulting monetary or financial flow arises.
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The application of IFRS 15 involves the following
aspects:

i. General income recognition criteria

IFRS 15 indicates that for each contract with a cus-
tomer, the various separate performance obligations
contained in the contract should be identified and the
contract price should be allocated to each of said
identified performance obligations.

An entity recognizes revenue from a contract to the
extent that it meets its contractual obligations to per-
form by transferring a promised good or service to
the customer at the price assigned to the obligation
indicated above. When establishing the exact mo-
ment at which the transfer of the good or service to
its customer takes place, the entity must determine
whether the obligations of the contract are met over
time or at a given moment.

Given the nature of the Group’s activities, the transfer
of goods and services to its customers is generally sa-
tisfied over time because either the customer simulta-
neously receives and consumes the benefits provided
by the entity’s performance of the obligations, or the en-
tity’s performance of the obligations does not create an
asset with an alternative use for the entity and the en-
tity has a claimable right to payment of what has been
performed to date or a right to compensation for what
has been performed to date in the event of termination.

Once it has been established that the transfer of goods
or services occurs over time, the entity must determine
an appropriate method to measure the progression
in the fulfillment of the obligations and recognize the
respective income according to the price assigned to
the obligation and the progression in its fulfillment.

The methods selected by the Group to measure pro-
gress in meeting its contractual obligations vary de-
pending on the specific good or service covered by
the contract, but in general terms the following were
considered to be the most appropriate:

m Elapsed time method

For recurring service agreements (maintenance, cle-
aning, waste collection, etc.) with a homogeneous
transfer pattern over time and with fixed periodic pay-
ments over the life of the contract (monthly payments,
annual installments, etc.), the Group considered that
the most appropriate method of measuring progress
in compliance with obligations is the elapsed time
method, whereby revenues are recognized on a strai-
ght-line basis over the term of the contract and their
costs on an accrual basis.
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m Percentage-of-completion method based on costs

In the case of construction contracts, the Group con-
sidered the percentage-of-completion method to be
the most appropriate method for determining the pro-
gression in compliance with the obligations. Under
this method, the costs incurred are measured each
month in relation to the total estimated costs for com-
pleting the contract, giving rise to a percentage of the
percentage of completion. Recognized income shall
be the total estimated amount of the contract multi-
plied by the percentage of completion. Costs under
these contracts are recognized on an accrual basis.

The difference between the original production
amount at the beginning of each project and the
amount certified up for each of them up to the annual
accounts date, is posted as “Completed work pending
certification” under “Trade and other receivables” or
under a “Certified work pending implementation” item
in the chapter “Trade and other receivables.”

The estimated costs of termination of the project or
contract are provisioned on an accrual basis to “Tra-
de provisions” on the consolidated balance sheet
over the life of the project or contract and recognized
under profit or loss based on the proportion of work
completed as a percentage of estimated costs. Costs
incurred after completion of work but before its final
termination are charged against these provisions.

m Income posted in concession companies (IFRIC 12)

The Group’s concession companies record their or-
dinary income in accordance with IFRIC 12, as des-
cribed in note 3.¢.10.

i. Income recognition from modifications, claims and

disputes

A contract modification is a change in the scope or price
of a contract (or both). The Group’s general criterion is
to recognize the income deriving from a contract modi-
fication when there is agreement by the customer. The
Group’s criterion is not to recognize income deriving from
said additional work until there is approval from the cus-
tomer, which, in general, is considered to be when the
customer gives their technical and economic approval.

In the event that the work is approved but the valua-
tion is pending, income recognition will be made un-
der the conditions indicated in IFRS 15 for “variable
consideration” assumptions.

The recognition of income in the case of ‘variable

consideration’ implies that income from variable con-
sideration is recognized only when it is highly proba-
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ble that a significant reversal of the amount of recog-
nized revenue will not occur in the future when the
uncertainty associated with such claims or variable
prices is subsequently resolved, taking into account
both the probability and the scale of such a reversal.

The costs related with the execution of amendments
to the contract are recognized when they occur, re-
gardless of whether or not the customer has appro-
ved them and whether or not ordinary income related
to their execution has been recognized.

A claim is a request for payment or compensation to
the customer (e.g., compensation assumptions, reim-
bursement of costs, legally binding inflation revision)
subject to an application procedure directly to the
customer. The Group’s criterion for such claims is to
apply the procedure set out about for modifications
when such claims are not covered by the contract,
or as variable consideration when they are covered
by the contract, but their quantification is required.

A dispute is the result of a disagreement or rejection
following a complaint to the customer under the con-
tract, the resolution of which is pending a procedure
directly with the customer or a judicial or arbitration
procedure. In accordance with the criteria followed by
the Group, income related with disputes in which the
enforceability of the amount claimed is disputed will
not be recognized, and previously recognized inco-
me will be written off, as the dispute demonstrates
the absence of approval by the customer of the work
completed. In the event that the customer disputes
the value of the work performed, income recognition
will be based on the criterion applied in those cases
of “variable consideration” discussed above. Only in
those cases in which there is a legal report confir-
ming that the disputed rights are clearly enforceable
and that therefore at least the costs directly related to
the related service will be recovered, may income be
recognized up to the amount of the costs incurred.

c.25) Subrogable mortgage loans.

Subrogable mortgage loans are included under bank
borrowings on the consolidated balance sheet and are
classified as current when they are linked to the finan-
cing of stocks classified as current assets on the con-
solidated balance sheet.

c.26) Advances received on orders

This line item appears under “Trade and other payables”
on the liability side of the accompanying consolidated
balance sheet and includes prepayments received from
customers on uncompleted work and on buildings awai-
ting delivery.



c.27) Severance payments.

Except in the case of just cause, companies are obli-
ged to compensate their employees hired for work or
service when they cease to perform the work for which
they were hired.

In the absence of any foreseeable need for abnormal
termination of employment and given that employees
who retire or terminate their services voluntarily do not
receive severance payments, any severance payments
are charged at the time the decision is made and com-
municated to the employee.

c.28) Profit-sharing and bonus plans

The Group recognizes a liability and a bonus expense
based on formulas that take into account different eco-
nomic and financial indicators after certain adjustments,
recognizing a provision when contractually obliged.

c.29) Environment.

Costs incurred to acquire systems, equipment and ins-
tallations for the purpose of eliminating, mitigating or
monitoring the potential environmental impact of the
Group’s activities carried out in the normal course of bu-
siness are considered to be investments in fixed assets.
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Other environment-related expenses that do not con-
cern the acquisition of fixed assets are recorded as ex-
penses for the year.

The parent company’s directors consider that any contin-
gencies arising in connection with environmental matters
are adequately covered by existing insurance policies.

¢.30) Segment information.

The Group identifies segments based on the following
factors:

m Similar economic characteristics of the businesses.

m To provide consolidated financial statements to
users, with the relevant financial information on the
activities of the Group’s businesses and the econo-
mic environments in which it operates.

The Group’s directors monitor the volume of assets, re-
venue and operating results of the operating segments
separately for the purposes of making decisions on the
allocation of resources and assessing results and per-
formance. (See note 40) of the notes to the consolidated
financial statements.

Non-current assets held for sale and discontinued operations

4.1 Non-current assets held for sale

At the end of 2023 the Group classified its shareholdings in
Autopista de Guadalmedina, C.E.S.A. (5%) and Sociedad
Concesionaria Viales Andinas, S.A. (51%) and its subsi-
diaries (stakes in Chilean concession companies under
operation), both in the concessions area, as non-current
assets held for sale.

During 2024 the Group sold its 5% stake in Autopista de
Guadalmedina, C.E.S.A. (see note 2).

With respect to the company S.C. Viales Andinas, S.A,,
controlled by the Group and in which it has a total share-
holding of 51%, the Group is continuing the disinvestment
process commenced in 2023.

Pursuant to paragraph 9 of IFRS 5, events or circum-
stances could occur that extend the period to complete
the sale beyond one year. An extension of the period

M

required to complete a sale does not prevent the as-
set from being classified as held for sale if the delay is
caused by events or circumstances beyond the control
of the entity. The sale process of Sociedad Concesio-
naria Viales Andinas, S.A. (51%) and its subsidiaries
has slowed down in recent months owing to negotia-
tions with the parties concerned and the need to bring
forward minor upkeep and maintenance repairs to said
assets. The latter would facilitate its sale in the financial
year of 2025. Despite this future sale, the Group conti-
nues with the operation and development of concession
assets in Chile and also continues to seek new invest-
ment opportunities on said market.

Non-current assets held for sale during 2024 are valued
at the lower of their book value and fair value minus se-
lling costs, without having to recognize any impairment
in the Group.
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December 31, 2024

December 31, 2023

A) NON-CURRENT ASSETS 1,242,178 1,240,510
Tangible fixed assets 154 107
Concession projects | 52,155 | 48,691
Other intangible assets | 0 | 4
Receivables from concessions | 893,313 | 879,858
Non-current financial assets | 45,532 | 57,130
Deferred tax assets | 251,024 | 254,720

B) CURRENT ASSETS 204,679 340,729
Stocks 49 70
Trade and other receivables | 14,128 | 73,159
Receivables from concessions | 79,642 | 159,450
Current financial investments | 80 | 1,522
Derivative financial instruments | 0 | 1,740
Cash and cash equivalents | 106,173 | 101,434
Other current assets 4,607 3,354

1,446,857 1,581,239

December 31, 2024

December 31, 2023

B) NON-CURRENT LIABILITIES 1,167,868 1,273,400
Non-current provisions 1,340 1,112
Bank borrowings | 816,231 | 918,057
Non-current payables | 0 | (1,184)
Derivative financial instruments | 95,840 | 98,211
Deferred tax liabilities | 254,457 | 257,204

C) CURRENT LIABILITIES 89,209 105,109
Bank borrowings 71,215 82,542
Trade creditors and other accounts payable | 15,561 | 576
Current payables to associates | 531 | 21,768
Derivative financial instruments | 1,859 | 223
Other current liabilities 43 0
TOTAL LIABILITIES 1,257,077 1,378,509
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The consolidated income statement of non-current assets held for sale as of December 31, 2024 and 2023 is as follows:

January 1 through January 1 through
CONSOLIDATED INCOME STATEMENT December 31, 2024 December 31, 2023

Turnover | 197,565 202,214
Other operating income | 3,634 31,486
TOTAL OPERATING INCOME 201,199 233,700

Variation in stocks | (20) | 8
Supplies | (698) | (793)
Staffing costs | (2,781) | (2,930)
Allocations for depreciation of fixed assets | 31 | (10,840)
Variation in operating provisions | (1,039) | 2,791
Variation in fixed asset provisions | 5,895 | (8,452)
Other operating expenses | (94,435) | (109,855)
TOTAL OPERATING EXPENSES (93,047) | (130,071)
OPERATING INCOME | 108,152 | 103,629
Income from other marketable securities and receivables from fixed assets. | 1,224 | 1,408
Other interest and similar income | 6,334 | 10,224
TOTAL FINANCIAL INCOME 7,558 11,632
Financial and similar expenses | (44,712) | (55,226)
Variation in financial provisions | (99) | 288
Exchange rate losses and gains | (37,140) | (48,872)
TOTAL FINANCIAL EXPENSES (81,951) (103,810)
FINANCIAL PROFIT/LOSS | (74,393) | (92,178)
CONSOLIDATED PROFIT/LOSS BEFORE TAXES | 33,759 | 11,451
Corporate income tax | 76 | 1,953

PROFIT/LOSS FOR THE YEAR 33,835 | 13,404

¢ 8 D
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The concession periods for these companies are as follows:

Concession period

Commissioning date | End of the concession

Sociedad Concesionaria Valles del Desierto, S.A. | 2021 | 2035
Sociedad Concesionaria Ruta del Limari, S.A. | 2019 | 2046
Sociedad Concesionaria Rutas del Desierto, S.A. | 2016 | 2040
Sociedad Concesionaria Valles del Bio Bio, S.A. | 2018 | 2043
Sociedad Concesionaria Rutas del Algarrobo, S.A. | 2017 | 2046

HOSPITALS

Sociedad Concesionaria Salud Siglo XXI, S.A. | 2017 | 2032

AIRPORTS
Sociedad Concesionaria Aeropuerto del Sur, S.A. | 2022 | 2024

4.2 Discontinued operations

In addition, in 2023 the Group classified the activities of Valoriza Servicios Medioambientales, S.A. and Sacyr Facili-
ties, S.A. as discontinued operations since they represented a significant line of business and could be considered as
separate from the rest. As of December 31, 2023, the sale of these companies had already taken place, and the profit
or loss contributed up to the date of the sale, and the result of the sale, are presented under the item “Profit for the year
from discontinued operations”.

On October 31, 2023, the sale of 100% of Valoriza Servicios Medioambientales, S.A. and its subsidiaries (VSM Group)
to Sofos Investments, S.L.U., a company owned by the infrastructure fund Morgan Stanley Infraestructure Partners,
was formalized once the conditions precedent agreed in the Sale Purchase Agreement signed in June 2023 had been
fulfilled. The sale price received amounted to 420 million euros.

On December 1, 2023, the sale of 100% of Sacyr Facilities, S.A. and its subsidiaries (Facilities Group), except for the
shares previously transferred to Sacyr Servicios Participaciones S.L. (Sacyr Facilities Colombia and Sacyr Facilities
Mexico and subsidiaries of said company) to Serveo was formalized, once the conditions precedent agreed in the Sale
Purchase Agreement signed in July 2023 were fulfilled. The sale price amounted to 90 million euros.

In addition, the Group could receive up to an additional 15 million euros depending on the success of various claims
currently in progress. 1 million euros has been received as at December 31, 2024, with the balance outstanding.
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The income and expenses net of taxes pertaining to the caption “Income for the year from discontinued operations” in
the consolidated income statements as of December 31, 2023 were as follows:

CONSOLIDATED INCOME STATEMENT January 1 through December 31, 2023

Turnover | 871,969
Work performed by the company for fixed assets | 175
Other operating income | 33,888
Allocation of capital subsidies | 91
TOTAL OPERATING INCOME 906,123
Variation in stocks | (475)
Supplies | (108,138)
Staffing costs | (622,605)
Allocations for depreciation of fixed assets | (36,560)
Variation in operating provisions | (5,141)
Variation in fixed asset provisions | (1,700)
Other operating expenses | (110,951)
TOTAL OPERATING EXPENSES (885,570)
OPERATING INCOME 20,553
PROFIT/LOSS FROM ASSOCIATES 1,014
PROFIT/LOSS FROM PURCHASE/SALE OF ASSETS 306,868
Income from other marketable securities and receivables from fixed assets | 19
Other interest and similar income | 9,705
TOTAL FINANCIAL INCOME 9,724
Financial and similar expenses | (17,377)
Variation in financial provisions | (12)
Exchange rate losses and gains | (395)
TOTAL FINANCIAL EXPENSES (17,784)
FINANCIAL PROFIT/LOSS | (8,060)
CONSOLIDATED PROFIT/LOSS BEFORE TAXES | 320,375
Corporate income tax | (9,396)
PROFIT/LOSS FOR THE PERIOD FROM DISCONTINUED OPERATIONS | 310,979

¢ 4 D
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Tangible fixed assets

Movements in property, plant and equipment in 2023 and 2024 in the related accumulated depreciation are as follows:

el e . Effect Transfer ks

i e Do 31, | Additions | Withdrawals | RoeaSsTeetons | FORmEer| Exchange | held | 2

! rate for sale !

2022 2013
Land and buildings | 174,300 5313 (1,673) (2,564)| (61428)|  (4,115) 0| 109,842
Technical installations and machinery | 405,430 | 40,339 (40,731) (19.492) | (69,497) | 606|  (453)| 316,202
Other fixtures, tools and fumiture | 99,844 2,193 (5.728) | (6.938)| (35:258) | 319|  (902)| 53530
Prepayments and work-in-progress | 10,025| 7,446 | (7.385) | o| (169)] (16)| o| 8380
Other property, plant and equipment 432,727 5,471 (16,945) (7,371) | (139,456) (4,523) (459) 269,444
Cost 1,122,335 60,762 (72,462) (36,365) | (307,329) |  (7,729)| (1,814)| 757,398
Impairment adjustments (48,974) (1,290) 3,697 0 3,089 2,033 0 (41,445)
Impairment adjustments (48,974) (1,290) 3,697 0 3,089 2,033 0 (41,445)
Land and buildings (57,223)|  (3,689) 325 993| 15,161 1,695 0| (42738
Technical installations and machinery | (260,773)|  (14,365) | 22,785 | 5696|  50407|  (2:460) | 438| (198,272)
Other fixtures, tools and fumiture |  (80,223)|  (3,132) | 4,637 | 4084|  28810| (384) | 874| (45334)
Other property, plant and equipment | (185,244) (9,768) 12,704 6,145 103,208 (736) 396 (73,295)
Accumulated Depreciation (583,463) |  (30,954) 40,451 16,918| 197,586|  (1,885)| 1,708 | (359,639)
OTA 489,898 | 28,518 (28,314) (19,447) | (106,654)|  (7,581)|  (106) | 356,314

Reclassifications . Effect Transfer

381?:;::_;; Additions | Withdrawals and transfers 52:;?;: Ex(:;:lenge for:eslgle ;a.L(:z.;L
Land and buildings | 100,842 3,538 (2,812) (160) o] (4362 0| 106,046
Technical installations and machinery | 316,202 | 16,298 | (54,853) | 160 0f (581)| o 277.226
Other fixtures, tools and fumiture | 53,530 10,177 | (19,207) | 0| 0 (188) | o 44222
Prepayments and work-in-progress | 8,380 | 10,743 | (3.759) | 2,003 | 0 (14)| o 17.443
Other property, plant and equipment 269,444 20,570 (17,050) (3,658) 0 12,160 0 281,466
Cost 757,398 | 61,326 (97,771) (1,565) 0 7,015 0| 726,403
Impairment adjustments (41,445) (742) 4,600 0 0 2,157 o| (35430)
Impairment adjustments (41,445) (742) 4,600 0 0 2,157 0 (35,430)
Land and buildings 42,738)|  (3,682) 3,014 0 0 1,838 o| (41568)
Technical installations and machinery | (198,272) | (19,466) | 39,696 | 0 o (1108 0| (179,150)
Other fixtures, tools and fumiture |  (45,334) |  (14,018) | 25,601 | 0 0 131 0| (33620
Other property, plant and equipment (73,295) (10,903) 8,695 3,658 0 (1,164) 0 (73,009)
Accumulated Depreciation (359,639) |  (48,069) 77,006 3,658 0 (303) 0| (327,347)
356,314 | 12,515 (16,165) 2,093 0 8,869 0| 363,626

In 2023 there was a significant change in the perimeter
due mainly to the sale of Valoriza Servicios Medioam-
bientales, S.A. and of the Sacyr Facilities, S.A. group, as
indicated in Note 4, which resulted in a decrease in assets
of 106,654 thousand euros.

In both years additions were mainly due to the acquisition
of technical installations and machinery in the construc-
tion area, mainly in Spain. With regard to withdrawals,
the most significant were machinery withdrawal in Spain,
Portugal and Colombia.
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As at December 31, 2024, the balance of impairment co-
rrections mainly pertains to Sacyr Agua Cachabuco, S.A.
for the sum of 22 million euros.

The amount of impairment losses and reversals of impair-
ment losses are shown in the consolidated income state-
ment under “Changes in fixed asset provisions”. The main
assets affected by impairment losses pertained to tech-
nical installations at different energy plants of the Group.

The main assets by geographic area are detailed in note 41.



At the end of 2024 there are 77,839 thousand euros of
property, plant and equipment in use and fully deprecia-
ted, amounting to 83,339 thousand euros in 2023.

There are no tangible fixed assets not assigned to
operations.

Leases
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During the fiscal years of 2023 and 2024, no financial
expenses have been capitalized as an increase in the
value of property, plant and equipment.

The Group companies have taken out insurance policies
to adequately cover the risks to which the various items
comprising the investment in “property, plant and equip-
ment” are subject.

The movement corresponding to fiscal years 2023 and 2024 is broken down as follows:

e aga | Adatons | winarawats | Amortzation | Ftmeter | Eect || Balsices
Land and buildings | 56,999 | 27,982 (969) (1,181)| (13,062 417) 59,352
Technical installations and machinery | 57.780 | 14,377 | (5.029) | (14.746) | (3412) | (98) | 48,872
Other fixtures, tools and fumiture | 16401 2,032 (1,654) | (867) | 0| 0 15,912
Transport elements | 68220  3.820] (123) | (1825)|  (63,943)| (173) | 5,976
Other property, plant and equipment 5,283 20 (178) 0 (3,489) 12 1,648
Total rights of use 204,683 | 48,231 (7,953) (28,619)|  (83,906) (676) 131,760
Lease liabilities 197,921| 47,370 (1,846) (11,113)|  (66,831) (632) 164,869

e aga | Adatons | witnrawts | Amortzaton | Permeter | Efect || Balsices,
Land and buildings | 59,352 5132 (7,916) (9,785) 0 168 46,951
Technical installations and machinery | 48872  9:334] (12,867) | (8,367) | 0| (40) | 36,932
Other fixtures, tools and fumiture | 15912 1,856 (4.569) | (103)| 0| 0 13,006
Transport elements | 5,976 | 88| 2,898 | (3,682) | 0| 0 5,280
Other property, plant and equipment 1,648 159 2,742 (877) 0 (87) 3,585
Total rights of use 131,760 | 16,569 (19,712) (22,814) 0 M 105,844
Lease liabilities 164,869 371 (30,459) (11,129 0 1,229 124,881

The balances of the rights of use on leased assets main-
ly include leases of transport elements, machinery and
technical installations through leasing contracts in Sacyr
Conservacion, S.A., Sacyr Operaciones y Servicios, S.A.
and Sacyr Construccion USA, Llc. for the rendering of
services under their respective contracts.

The main change in 2023 was reflected in the column for
changes in the scope of consolidation, relating to the sale
of Valoriza Servicios Medioambientales, S.A. and Sacyr
Facilities, S.A. for 66,831 thousand euros.

In the financial year of 2024, the most significant with-
drawals in the construction business derived from its own
activity.
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This item also includes long-term leases of the registered
offices of certain Group companies.

Regarding lease obligations, as of December 31, 2024
and 2023, the balance of liabilities associated with lease
contracts is as follows:

THOUSANDS OF EUROS 2023

Non-current lease obligations 85,595 | 117,189

Current lease obligations 39,286 47,680
124,881 | 164,869
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The changes in 2023 and 2024 in this item and the related impairment adjustments and accumulated amortization were

as follows:
Balance Balance
FISCAL YEAR 2023 at Additions | Withdrawals Reclassifications | Perimeter Exiﬁe:r:\t o r:;?:tzf:;nocfe at
THOUSANDS OF EUROS Dec 31, and transfers variation 9 Dec 31,
rate and sales
2022 2023
Concession projects 2,123,992 86,304 (6) 70,147 (101,223) (14,241) (81,626) | 2,083,347
Concession projects under 103,830 81,340 0 (33,390) (94) (4,027) 0| 147,659
construction
Cost 2,227,822 167,644 (6) 36,757 (101,317) (18,268) (81,626) | 2,231,006
Impairment adjustments (31,459) (8,357) 0 0 15,240 1,076 17,111 (6,389)
Impairment adjustments (31,459) (8,357) 0 0 15,240 1,076 17,111 (6,389)
Amortization (676,329) (78,165) 0 (16,917) 43,944 1,682 15,824 | (709,961)
Accumulated Depreciation (676,329) (78,165) 0 (16,917) 43,944 1,682 15,824 | (709,961)
TOTAL 1,520,034 81,122 (6) 19,840 (42,133) (15,510) (48,691) | 1,514,656
Balance Balance
FISCAL YEAR 2024 at Additions | Withdrawals Reclassifications | Perimeter Exi?:: o r:;?:tzf:;nocfe at
THOUSANDS OF EUROS Dec 31, and transfers variation 9 Dec 31,
rate and sales
2023 2024
Concession projects 2,083,347 206,057 (111,178) 19,108 0 (19,952) 0| 2,177,382
Concession projects under 147,659 96,986 0 (19,108) 0| (12,866) 0| 212,671
construction
Cost 2,231,006 303,043 (111,178) 0 0 (32,818) 0| 2,390,053
Impairment adjustments (6,389) 0 107 0 0 0 0 (6,282)
Impairment adjustments (6,389) 0 107 0 0 0 0 (6,282)
Amortization (709,961) (83,149) 59,632 0 0 1,155 0| (732,323)
Accumulated Depreciation (709,961) (83,149) 59,632 0 0 1,155 0| (732,323)
TOTAL 1,514,656 219,894 (51,439) 0 0 (31,663) 0| 1,651,448

During the fiscal year of 2023, increases in concession
projects were recorded, among which the most important
are those recorded in the companies IVREA Torino Pia-
cenza, S.p.A. and Salerno Pompei Napoli, SPA. Transfers
posted for concession projects under construction to con-
cession projects pertained to the company Concessionaria
Rota de Santa Maria, S.A.

The increases in concession projects under construction
included the increase in investments mainly in Sociedad
Concesionaria Aeropuerto de Arica, S.A., Sociedad Con-
cesionaria Ruta del Elqui, S.A., Concessionaria Rota de
Santa Maria, S.A. and in Unién Vial Camino del Pacifico,
S.AS.

As regards transfers to non-current assets held for sale,
the companies transferred were Sociedad Concesionaria
Viales Andinas, S.A. and the Group’s subsidiaries in which
it has direct holdings, in other words: Sociedad Concesio-
naria Ruta del Algarrobo, S.A., Sociedad Concesionaria
Valles del Bio Bio, S.A., Sociedad Concesionaria Ruta del
Limari S.A., Sociedad Concesionaria Rutas del Desierto,
S.A., Sociedad Concesionaria Salud Siglo XXI, S.A., So-

<
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ciedad Concesionaria Valles del Desierto, S.A. and So-
ciedad Concesionaria Aeropuerto del Sur, S.A.

On the other side, there have been increases in the im-
pairment account of concession projects which, as in the
previous year, are mainly related to Sociedad Concesio-
naria Aeropuerto del Sur, S.A.

Lastly, Also, as indicated in Note 4, Valoriza Servicios
Medioambientales, S.A. was sold, which gave rise to a
decrease of 36,522 thousand euros.

During the financial year of 2024 the company Autovia
del Barbanza, Concesionaria de la Xunta de Galicia,
S.A. reached an agreement with the Administration to
terminate the concession contract early, duly reverting
the management and operation of the toll road. Hence,
110,441 thousand euros in Concession Projects and
59,632 thousand euros in Depreciation were written off.
Said operation entailed the posting of a pre-tax profit in
the profit and loss account of 23,387 thousand euros in
the consolidated profit and loss account, as described
in note 31.



The increases in concession projects under construc-
tion reflect the increase in investments in a number of
companies in which construction work continues, mainly
in Sociedad Concesionaria Aeropuerto de Arica, S.A.,
Sociedad Concesionaria Ruta del Elqui, S.A., Conces-
sionaria Rota de Santa Maria, S.A. and in Unién Vial
Camino del Pacifico, S.A.S.

The Brazilian company Concessionaria Rota de Santa
Maria, S.A. and the Italian companies Ivrea Torino Pia-

Financial Reports | 2024

cenza, SPA, Salerno Pompei Napoli, SPA and Via del
Mare, SPA also contributed to the increases,

The transfers posted for concession projects under cons-
truction to concession projects can mainly be put down to
the companies Concessionaria Rota de Santa Maria, S.A.
and Union Vial Camino del Pacifico S.A.S.

The concession projects under construction and in ope-
ration of the Group’s concession companies at the end of
fiscal years 2023 and 2024 are as follows:

2023
Operation Construction
Amort. .. .

THOUSANDS OF EUROS Cost Accumulated Provision Net Cost Provision Net
Viastur Conc. del Principado de Asturias, S.A. ‘ 123,360 ‘ (76,162) ‘ 0 ‘ 47,198 ‘ 0 ‘ 0 ‘ 0
Aut. del Eresma. Cons. Junta Castilla y Leon, S.A. | 106433|  (46,720) | o| 59,713 of 0 0
Aut. del Barbanza Conc. Xunta de Galicia, S.A. | 10440|  (55819)] o 54621 0f o 0
Aut. Del Arlanzon, S.A. | 245550 (188,044) | o] 57,506 0 o 0
S.C. de Palma de Manacor, S.A. | 173,196 | (91.715) | of  s1481] 0 o 0
Autov. del Turia, Conc. Generalitat Valenciana S.A 302,665 (116,950) 0 185,715 0 0 0
Total Highways Spain 1,061,644 (575,410) 0| 486,234 0 0 0
S.C. Ruta del Elqui, S.A. 2,720 (99) 0 2,621 57,640 0| 57,640
Concessionaria Rota de Santa Maria, S.A. | 42214 (384) | o| 4183 16216] o| 16216
Sociedad Concesionaria Autopista San Antonio, S.A. | 158,181 | (14.441) | o 143740 0 o 0
Unién Vial Camino del Pacifico SAS \ o 0 (18) | (18)| 19,896 | 0| 19,896
Via del Mare SpA | 10,000 | 0 o|  10,000] 0 o 0
IVREA Torino Piacenza, S.p.A. | 40,000 | 0 o|  40,000| 0 0 0
Salerno Pompei Napoli S.p.A ‘ 534,184 (21,513) 0 512,671 0 0 0
Total Rest of Highways 787,299 (36,437) (18)| 750,844 | 93,752 0| 93,752
1,848,943 (611,847) (18)| 1,237,078| 93,752 0| 93,752
Empresa Mixta Aguas Santa Cruz de Tenerife, S.A. ‘ 59,275 (42,553) 0 16,722 0 0 0
Aguas del Valle del Guadiaro, S.L. | 51558 (13,297) | o| 38261 of 0 0
Sacyr Guadalagua, S.L.U. | 26,004 (14,840) | 0f 11,254 | of o 0
Proyectos de Sacyr Agua, S.L. | 16789 (8,647) | o 8142 0f 0 0
Sacyr Agua Chile Servicios Sanitarios, S.P.A. 2,657 (1,193) 0 1,464 0 0 0
156,373 (80,530) 0 75,843 0 0 0
Somague SGPS \ 300 | (213) | 0 87 | 0 0 0
Sociedad Concesionaria Aeropuerto de Arica, S.A. ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 53,749 ‘ 0 ‘ 53,749
Aeropuerto de El Loa, S.A. | s710] (20) | 0 5,690 | 0 o 0
Sacyr Construccion Aparcamiento Plaza del Milenio, S.L. ‘ 3,028 ‘ (704) ‘ (784) ‘ 1,540 ‘ 0 ‘ 0 ‘ 0
Sacyr Construccion Aparcamiento Virgen del Romero, S.L. ‘ 4,648 ‘ (1,209) ‘ (2,761) ‘ 678 ‘ 0 ‘ 0 ‘ 0
Sacyr Construccion Aparcamiento Daoiz y Velarde, S.L. ‘ 5,065 ‘ (973) ‘ (493) ‘ 3,599 ‘ 0 ‘ 0 ‘ 0
Sacyr Construccién Aparcamientos Juan Esplandiu, S.L. ‘ 4,006 ‘ (971) ‘ (2,333) ‘ 702 ‘ 0 ‘ 0 ‘ 0
Sacyr Construccion Plaza de la Encarnacion, S.L. ) 161

OTHERS

CONCESSION PROJECTS 2,083,343
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(17,583)
(709,960)

(6,389) | 1,366,994 147,662 0| 147,662
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2024
Operation Construction

Thousands of euros Cost AccAunr:::jrlta.ted Provision Net Cost Provision Net

Viastur Conc. del Principado de Asturias, S.A. | 123,360 | (80,038) | o 43322 0| 0| 0
Aut. del Eresma. Cons. Junta Castillay Leon, S.A. ‘ 106,433 ‘ (50,094) ‘ 0 ‘ 56,339 ‘ 0 ‘ 0 ‘ 0
Aut. Del Arlanzon, S.A. | 245550  (206,918) | o| 38632 0| 0| 0
S.C. de Palma de Manacor, S.A. ‘ 173,196 ‘ (96,203) ‘ 0 ‘ 76,993 ‘ 0 ‘ 0 ‘ 0
Autov. del Turia, Conc. Generalitat Valenciana S.A 302,665 (126,592) 0 176,073 0 0 0
Total Highways Spain 951,204 (559,845) o| 391,359 0 0 0
S.C. Ruta del Elqui, S.A. 2,191 (185) 0 2,006| 90,337 0| 90,337
Concessionaria Rota de Santa Maria, S.A. | 60728 (1.024) | o| 59704 19,002 0| 19,002
Via del Mare SpA | 11885 0| o 11885 0| 0| 0
IVREA Torino Piacenza, S.p.A. | 200,736 | (2.027) | o 207,709 0| 0| 0
Salerno Pompei Napoli S.p.A | 547,513 (42,526) | o 504,987 0| 0| 0
Sociedad Concesionaria Autopista San Antonio, S.A. ‘ 156,510 ‘ (20,790) ‘ 0 ‘ 135,720 ‘ 0 ‘ 0 ‘ 0
Union Vial Camino del Pacifico SAS ‘ 1,313 (79) 0 1,234 43,830 o| 43830
Total Rest of Highways 989,876 (66,631) 0| 923245 153,169 0| 153,160

1,041,080 (626,476) 0| 1,314,604 153,169 0| 153,169 ‘
Empresa Mixta Aguas Santa Cruz de Tenerife, S.A. ‘ 59,275 (44,918) 0 14,357 0 0 0
Aguas del Valle del Guadiaro, S.L. ‘ 51,558 ‘ (14,675) ‘ 0 ‘ 36,883 ‘ 0 ‘ 0 ‘ 0
Sacyr Guadalagua, S.L.U. | 25714 (15,498) | o 10216 0| 0| 0
Proyectos de Sacyr Agua, S.L. ‘ 18,055 ‘ (9,961) ‘ 0 ‘ 8,094 ‘ 0 ‘ 0 ‘ 0
Sacyr Agua Chile Servicios Sanitarios, S.P.A. 2,657 (1,537) 0 1,120 0 0 0
157,259 (86,589) 0 70,670 0 0 0 ‘

Somague SGPS | 300 (225) 0 75 0 0 0
Sociedad Concesionaria Aeropuerto de Arica, S.A. | 0| 0| 0| 0| 59,504 0| 59504
Aeropuerto de El Loa, S.A. ‘ 6,011 ‘ (99) ‘ 0 ‘ 5,912 ‘ 0 ‘ 0 ‘ 0
Sacyr Construccion Aparcamiento Plaza del Milenio, S.L. | 3,028 | 760)| (784 1484 | 0| 0| 0
Sacyr Construccion Aparcamiento Virgen del Romero, S.L. | 4,648 | (1209)|  (2676) | 763 | 0| 0| 0
Sacyr Construccion Aparcamiento Daoiz y Velarde, S.L. ‘ 5,065 ‘ (1,084) ‘ (493) ‘ 3,488 ‘ 0 ‘ 0 ‘ 0
Sacyr Construccion Aparcamientos Juan Esplandiu, SL. | 4,006 | ©@73)| (2330 703 | 0| 0| 0
Sacyr Construccion Plaza de la Encarnacion, S.L. 0

OTHERS

CONCESSION PROJECTS 2,177,380

Concession projects at the construction stage include
interest on debt that effectively finances the investment
in the highway. These financial expenses have been ca-
pitalized under “Concession projects under construction”.
Investment in operating concession projects also includes
interest capitalized by the concession companies.

In 2024, the Group has re-evaluated the most relevant
assumptions of the concession agreements and has per-
formed the impairment tests, which contemplate the con-
solidation of the recovery of the level of traffic for the hi-
ghways and passengers for the airports described above.

<

50

(732,322) |  (6,283)

1,438,775 | 212,673 0 212,673

The variables considered for these tests were as follows:

The calculation of Ke = Risk-free rate + market premium
by leveraged Beta.

The calculation of the leveraged beta is obtained by mul-
tiplying the unleveraged beta by 1 plus the ratio of net
financial debt to the value of equity for each year, dis-
counting the tax effect.
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Impairment tests evaluate concession projects by considering the expected cash flows generated by the asset discounted
at the WACC (weighted average cost of capital) of the project.

The summary of the variables applied is as follows:

cPl Ke WACC
Europe | 1% - 3% 6% - 13% 4% - 8%
Latin America | 3% - 5% 11% - 25% 6% - 12%

With regard to the maintenance investment curve for the 2024 tests is adjusted based on the evolution of traffic or
asset demand, past experience and the various internal and external technical reports that are periodically requested
or carried out. As for the operative expense, recurring growth is estimated and updated each year with the CPI. As for
traffic, this has been estimated at the end of 2024, taking into account the evolution of traffic during the year, and from
2025 onwards, annual growth derived from studies carried out both internally and, in some cases, by an independent
third party, are considered.

The accumulated capitalized interest expense and concession periods are as follows:

Capitalized financial expenses Concession period
2024 2023 Commissioning iLie
concession

Viastur Conc. del Principado de Asturias, S.A. | asm | asr | 2007 | 2035
Aut. del Barbanza Conc. Xunta de Galicia, S.A. | - | 5,478 | - | -
Aut. del Eresma. Cons. Junta Castilla y Leon, S.A. | 4,557 | 4,557 | 2008 | 2041
Aut. Del Arlanzon, S.A. | 4,214 | 4,214 | 2011 | 2026
S.C. de Palma de Manacor, S.A. | 4,642 | 4,642 | 2007 | 2042
Autov. del Turia, Conc. Generalitat Valenciana S.A | 9,533 | 9,533 | 2008 | 2042
S.C. Ruta del Elqui, S.A. | 0 | 0 | 2029 | 2049
Concessionaria Rota de Santa Maria, S.A. | 3,476 | 3,131 | 2021 | 2051
Via del Mare SpA | 0 | 0 | 2028 | 2060
IVREA Torino Piacenza, S.p.A. | 0 | 0 | 2024 | 2037
Salerno Pompei Napoli S.p.A | 0 | 0 | 2022 | 2046
Sociedad Concesionaria Autopista San Antonio, S.A. | 1,818 | 595 | 2031 | 2035
Unién Vial Camino del Pacifico SAS | 3,786 | 824 | 2028 | 2048

WATER

Empresa Mixta Aguas Santa Cruz de Tenerife, S.A. | 0 | 0 | 2006 | 2031
Sacyr Guadalagua, S.L.U. | 151 | 151 | 2009 | 2034
Proyectos de Sacyr Agua, S.L. | 0 | 0 | 2012 | 2039
Sacyr Agua Chile Servicios Sanitarios, S.PA. | o | o | 2020 | 0

OTHERS

Sociedad Concesionaria Aeropuerto de Arica, S.A. | 4,978 | 3,117 | 2025 | 2034
Aeropuerto de El Loa, S.A. | 0 | 0 | 2032 | 2043
Sacyr Construccion Aparcamiento Plaza del Milenio, S.L. | 0 | 0 | 2011 | 2051
Sacyr Construccion Aparcamiento Virgen del Romero, S.L. | 0 | 0 | 2011 | 2049
Sacyr Construccion Aparcamiento Daoiz y Velarde, S.L. | 0 | 0 | 2016 | 2056
Sacyr Construccion Aparcamientos Juan Esplandiu, S.L. | 0 | 0 | 2011 | 2049
Sacyr Construccion Plaza de la Encarnacion, S.L. | 300 | 740 | 2011 | 2055
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At December 31, 2023 and 2024, there are no items
in the Group companies under the item “Concession
projects” subject to guarantees other than those related
to project financing, nor are there any restrictions as to
their ownership.

At December 31, 2023 and 2024, all the investment in-
cluded under the aforementioned item corresponds to
assets of a revertible nature that will be delivered by the
Group companies to the different granting administra-
tions at the end of their respective concession periods, in
accordance with the provisions of their concession con-
tracts. The companies do not expect to incur additional
expenses to those already considered in their econo-
mic-financial plans, deriving from the reversal of their
infrastructures at the end of these periods.
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The Group companies have taken out insurance policies
to adequately cover the risks to which the various items
comprising the investment in “Concession Projects” are
subject.

There are no repair commitments or significant future
repairs beyond those customary in this type of company.
Concession agreements usually include the following
actions on the infrastructure during their term:

a) Replacement and major repairs when carried out for
periods of use exceeding one year, which are required
in relation to the elements that each of the infrastruc-
tures must meet in order to remain suitable so that the
services and activities that they serve can be adequa-
tely carried out.

b) The actions necessary to return the infrastructure to
the granting entity at the end of the concession period,
in the state of use and operation established in the
concession agreement.

There are no fully amortized items.
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Other intangible assets

The changes in 2023 and 2024 in this item and the related accumulated amortization were as follows:

FISCAL YEAR 2023 Balance at | i |\ o | Reclassifications | Perimeter Efor:zitge Transfer | Balance at
THOUSANDS OF EUROS Dec 31, 2022 and transfers variation rate held Sale | Dec 31, 2023
Industrial Property | 22,456 85 0 0 (691) (676) 0 21,174
Goodwill | 4,005 | of of o (2022)] (58) | of 2,015
Transfer rights | 2,233 | 2| ®)| of (243) | @] of 1,085
Computer applications | 42,209 | 3,112 (1,631) | o] (6377 (115) | (a4) | 38,154
Other intangible assets | 75,084 | 139 | of o (6374 29| of 68,878
Advances 1,442 653 0 0 0 0 0 2,095
Cost 147,519 3,991 (1,636) 0| (14,707) (822) (44) 134,301
Impairment adjustments (116) 2) 0 0 0 0 0 (118)
Impairment adjustments (116) (2) 0 0 0 0 0 (118)
Industrial Property (5,338) (431) 2 0 651 17 0 (5,099)
Goodwill | 2442)|  (210)] of of 968 | of of (1,684)
Other intangible assets | (1.514)|  (@4372)] 4| of 3,887 | of of (11,995)
Transfer rights | (1.881)| 51| 4| of 187 | M| of (1,742)
Computer applications | (27,881) (3,247) 86 0 4,035 53 40 (26,914)
Accumulated Depreciation (49,056) (8,311) 96 0 9,728 69 40 (47,434)
_ 98,347 (4,322) (1,540) = (4,979) (753) ) 86,749
FISCAL YEAR 2024 Balance at Additions | Withdrawals Reclassifications Peri'mleter Exifr:?:ge Transfer Balance at
THOUSANDS OF EUROS Dec 31, 2023 and transfers variation - held Sale | Dec 31, 2024
Industrial Property | 21,174 7M1 (891) 0 0 (768) 0 20,226
Goodwil | 2,015 | of of of o] 2] of 1,953
Transfer rights | 1,985 | of (49) | of of 3| of 1,933
Computer applications | 38,154 5,065 (302) | of o (e of 42,726
Other intangible assets | 68,878 1,685 (96) | of o] e of 70,411
Advances 2,095 0 ) (2,093) 0 0 0 @)
Cost 134,301 7,461 (1,342) (2,093) 0| (1,080 0 137,247
Impairment adjustments (118) 0 2 0 0 0 0 (116)
Impairment adjustments (118) 0 2 0 0 0 0 (116)
Industrial Property (5,099) (425) 52 0 0 75 0 (5,397)
Goodwill | (1.684) | @11)| 314 | of of of of (1,581)
Other intangible assets | (11,995)|  (4,373)| of of of of o]  (16,368)
Transfer rights | (1,742) | @7)| 30| of of 1| of (1,758)
Computer applications | (26,914) (3,695) 292 0 0 68 0 (30,249)
Accumulated Depreciation (47,434) (8,751) 688 0 0 144 0 (55,353)
_ 86,749 (1,290) (652) (2,093) 0 (936) 0 81,778
In 2023 the decrease due to changes in the scope of The main assets by geographic area are detailed in note 41.
consolidation due to the aforementioned sale of the Va-
loriza Servicios Medioambientales, S.A. and Sacyr Fa- At December 31, 2024 and 2023 there are intangible
cilities, S.A. groups, as indicated in Note 4, amounting assets in use and fully amortized amounting to 19,678
to 4,974 thousand euros, was noteworthy. thousand and 18,868 thousand euros, respectively.

In the fiscal year of 2024 there were no significant
variations.
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Goodwill

9.1 Movement

The changes in the “Goodwill” item during fiscal years 2023 and 2024 were as follows:

FISCAL YEAR 2023 L , Deterioration and

THOUSANDS OF EUROS Balance at 31-Dec-22 | Additions Withdrawals exchange Balance at 31-Dec-23
Services Group 96,023 0 (94,987) (565) 471
Valoriza Servicios Medioambientales 94,987 0 (94,987) 0 0
Suardiaz 1,036 0 0 (565) 471
Concessions Group 9,244 0 0 (677) 8,567
UTE Skikda y UTE Honaine 7,662 0 0 (521) 7,141
Sacyr SSWA Pty Ltd | 1,582 0 0 (156) | 1,426
TOTAL 105,267 | 0 | (94,987) | (1,242) | 9,038
FISCAL YEAR 2024 e . Deterioration and

THOUSANDS OF EUROS Balance at 31-Dec-23 | Additions Withdrawals exchange Balance at 31-Dec-24
Services Group 471 0 0 (471) 0
Suardiaz 471 0 0 (471) 0
Concessions Group 8,567 0 0 (663) 7,904
UTE Skikda y UTE Honaine 7,141 0 0 (522) 6,619
Sacyr SSWA Pty Ltd | 1,426 | 0 0| (141)| 1,285
TOTAL 9,038 | 0 | 0 | (1,134) | 7,904

In 2023 the withdrawal of the goodwill that existed on Valoriza Servicios Medioambientales, S.A. as a result of the sale

thereof, as indicated in note 4, is noteworthy.

9.2 Goodwill impairment test

At the end of each reporting period, the Group performs
an impairment test for each of the cash generating units
to which goodwill has been allocated. For this purpo-
se, an analysis is performed to identify the recoverable
amount. The recoverable amount is the higher of fair
value minus selling costs and the value in use. Fair va-
lue is defined as the price at which a company could be
sold between knowledgeable, willing parties in an arm’s
length transaction.

Once the recoverable amount of each cash-generating
unit has been determined, it is compared with its carr-
ying amount. If the recoverable amount is lower than
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the carrying amount, an irreversible impairment loss is
recognized in the consolidated income statement.

If this recoverable amount cannot be reliably determi-
ned (generally when the company is not listed on an
organized financial market), it is calculated using other
valuation methods.

A discounted valuation of expected future cash flows
is performed, applying a discount rate that reflects the
time value of money and considering the specific risks
associated with the asset.
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m. Investments accounted for using the equity method

In accordance with the provisions of IAS 28 (paragraphs 29 and 30), in entities accounted for by the equity method, once
the value of the investment has been reduced to zero, additional losses are recorded as non-current provisions to the
extent that the Group has incurred legal or constructive obligations.

The changes in 2023 and 2024 in the item “Investments accounted for by the equity method” were as follows:

Balance at Variations y . Dividends Variation Balance at
VI P S Dec 31, 2022 | perimeter el received equity Dec 31, 2023

AC Technology, S.A.S. | 6 ©) 0 0 0 0 0
ALSANEO L7 SpA | 27| 0| 14 0 0| @| 39
Biomasas del Pirineo, S.A. | 34| (34) | 0 0 0| 0| 0
Boremer, S.A. | 657 | (657) | 0 o 0| 0| 0
Burstow Invest, S.L. | 577 | 0| 32| 0 0| (211) | 398
Camarate Golf, S.A. | 0| 0| 276 | 0 0| (276) | 0
Caraminer, SA. | 3,800 | 0| 4,166 | 0 0| (199) | 7,767
Circuitus, Ltd | 4,281| 0| (26,395) | 0 0| 27,841 | 5,727
Concesionaria AP-1 Araba, S.A. | 215 | 0| 36 | 0 0| 0| 251
Consorcio Stabile VIS Societa C.PA. | 135 | 0| 0| 0| 0| 1] 136
Desarrollo Vial al Mar, S.A.S. | 17,035 | 0| 6.776 | 0 0| 3,073 26,884
Energy Services and Food ESF SpA | 0| 490 | 0 0 0| 0| 490
Eurolink S.C.PA. | 7,013 | 0| 0 0 0| 0| 7,013
Financiera del Veneto, S.L. | 13 0| @1 | 0 0| 0| (28)
Finsa, S.R.L. | 38| 0| (64) | 0 0| 0| (26)
Geida Skikda, S.L. | 5,566 | 0| 1384 | 0 (837) | (52) | 6,061
Geida Tlemcen, S.L. | 14,791 | 0| 4,880 | 0 (4,960) | @1 14,620
g;”edr‘a"le;g g:;iﬁ;’e"’pers ‘ 100 ‘ 0 ‘ 1,074 ‘ 0 ‘ 0 ‘ (322) ‘ 852
Iniciativas Medioambientales del Sur, S.L. | 136 | (136) | 0 o 0| 0| 0
M 50 (D&C) Ltd | 0| 0| ®)| 0 0| 2| 3)
N6 Concession Ltd | 2,032 | (2.032) | 0| 0| 0| 0| 0
N6 Constructuion Ltd | 0| 0| ®)| 0 0| 3 @)
Operadora Avo, S.A. | 13 0| M| 0 0| ™| 1
Parque Eolico La Sotonera, S.L. | 2,443 | 0| 563 | 0 0| 83| 3,089
Pazo de Congreso de Vigo, S.A. | 858 | 0| 0 0 0| 0| 858
Pilemburg, S.A. | 189 | 0| 233 | 0 0| ®| 416
rostemmina |l | o o o o
Sacyr Plenary Idaho Operators LLC ‘ 50 ‘ 0 ‘ 207 ‘ 0 ‘ 0 ‘ 2) ‘ 255
Sacyr Younergy, S.L. | 0| 2| @] 0 0| 0| 0
\S/ggfud;‘g gﬁl’gﬁfes"é”z”a ‘ 50,230 ‘ 0 ‘ (12,625) ‘ 0 ‘ 0 ‘ 6,750 ‘ 44,355
Grupo Valorinima | 693 | 0| 17| 0 0| 0| 810
Valdemingémez 2000, S.A. | 1,567 | (1,567) | 0 0 0| 0| 0
Via Expresso 6,176 0 1,471 0 0 (2,390) 5,257
Associate Companies 118,689 (3,954) (17,909) 0 (5,797) 34,201 125,230
Constructora ACS-Sacyr, S.A. 43 0 0 0 0 (2) 41
Constructora Necso Sacyr, S.A. ‘ 3 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 5 ‘ 8
Constructora San Jose-San Ramon, S.A. ‘ 53 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 4 ‘ 57
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o ioaoss | vonatons | prontshare | mpaiment| Suidens | Veraton | Seices,
Constructora. San Jose- Caldera, S.A. | (71) 0 0 0 0 62 9)
Constructora Vespuciio Oriente, SA. | 1,204 | o o | o o (55) | 1,140
Desarrollos Edlicos Extremefios, S.L. | 633 | o (25) | o o 0| 608
GSJ Maintenance Ltd | 44| o 259 | o o (256) | 47
N6 Operations Ltd | 818 | 818) | o o 0| 0| 0
Tecnologias Extremefias del Litio, S.L. | 2| o o o o 0| 2
Sociedad Sacyr Agua Santa, S.A. 66 0 0 0 0 4) 62
Joint Agreements 2,795 (817) 225 0 (1] (246) 1,957

121,484 4,771) (17,684) 0 (5,797) 33,955 127,187

o iososa| yenmtrns | prontstaro | impaimant | Optdends | Veteton | Belence s,
Aguas del Litoral, S.L. | 0 0 (117) 0 0 17 0
ALSANEO L7 SpA | 39| o 214| o o 5)| 248
Burstow Invest, S.L. | 398 | of 347 | o 0| (293) | 452
Calcasieu Bridge Partners LLC | o 0| 3,535 | 0| o 159 | 3,694
Camarate Golf, S.A. | o 0| ®3)| o o 83| 0
Caraminer, S.A. | 7,767 | o 1,072 | o o 444 9,283
Circuitus, Ltd | 5,727 | 0| (15,611) | o o 9,829 | (55)
Concesionaria AP-1 Araba, S.A. | 251 | of 42| o o 0| 293
Consorcio Stabile VIS Societd C.PA. | 136 | o o 0| o 24| 160
Desarrollo Vial al Mar, S.AS. | 26,884 | 0| (988) | o o (250) | 25,646
Energy Services and Food ESF SpA | 490 | o (88) | o 0| (13)| 389
Eurolink S.C.PA. | 7,013 | 0| o 0| o 0| 7,013
Financiera del Veneto, S.L. | (28)| 28| o 0| 0| 0| 0
Finsa, S.R.L. | (26) | o (24) | o o 72| 22
Geida Skikda, S.L. | 6,061 | 0| 1,186 | 0| (1275) 201 | 6,263
Geida Tlemcen, S.L. | 14,620 | o 5,365 | o (4561) | 783 | 16,207
S;z:tr;ivriser:/ivpCFC Developers General | 852 | 0 | 471 | 0 | 0 | (1,301) | 22
M 50 (D&C) Ltd | 3| 0| o o o 3 0
N6 Constructuion Ltd | @] 0| o o o 2| 0
Operadora Avo, S.A. | 1| o 1] o o ™| 1
Parque Edlico La Sotonera, S.L. | 3,089 | 0| (195) | o o ™| 2,887
Pazo de Congreso de Vigo, S.A. | 858 | o o o o 0| 858
Pilemburg, S.A. | 416 0| (361) | o o (24) | 31
Sacyr Plenary Idaho Operators LLC | 255 | o o 0| 0| (255) | 0
Sociedad Concesionaria Anillo Vial S.AC. | o 12,366 | 235 | o o o 12,601
g‘r’iceiﬁgjdsi?“ce“"a”a Vespucio | 44,355 | 0 | 9,211 | 0 | 0 | 5,004 | 58,570
Grupo Valorinima | 810 | of 144 | o o 0| 954
Via Expresso 5,258 0 5,361 0 0 (4,567) 6,052
Associate Companies 125,231 12,393 9,717 0 (5,836) 10,004 151,601

56



Financial Reports | 2024

Balance at Variations . . Dividends Variation Balance at
U 2l SOt Dec 31, 2023 | perimeter e e received equity Dec 31, 2024
Constructora ACS-Sacyr, S.A. ‘ 41 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 2) ‘ 39
Constructora Necso Sacyr, S.A. ‘ 8 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 4 ‘ 12
Constructora San Jose-San Ramon, S.A. ‘ 57 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 6 ‘ 63
Constructora. San Jose- Caldera, SA. | @ 0| 0 0| 0| (249) | (258)
Constructora Vespuciio Oriente, S.A. ‘ 1,140 ‘ 0 ‘ 5 ‘ 0 ‘ 0 ‘ (72) ‘ 1,073
Desarrollos Edlicos Extremefios, S.L. | 608 | 0| (29) | 0| 0| 0| 579
GSJ Maintenance Ltd | a7 | 0| 0| 0| 0| @] 0
Tecnologias Extremefias del Litio, S.L. | 2| 0| 13 0| 0| 3| 12
Sociedad Sacyr Agua Santa, S.A. 62 0 0 0 0 (4) 58
Joint Agreements 1,956 0 (11) 0 0 (365) 1,578
SACYR GROUP 127,187 12,393 9,706 (1} | (5,836) | 9,729 | 153,179

In 2023 Valoriza Servicios Medioambientales, S.A. and
Sacyr Facilities, S.A. were sold, as indicated in Note 4,
resulting in a decrease of 2,415 thousand euros.

In the financial year of 2024 the additions were the result
of increases in share capital in Sociedad Concesionaria
Vespucio Oriente, S.A., as in the previous year, as well as
the inclusion of Sociedad Concesionaria Anillo Vial S.A.C.
on the consolidation perimeter, after its incorporation.

In addition to the companies included in these tables, the
Group has interests in other companies whose equity
value is zero.

The assumptions and procedures relating to impairment
of the different companies are explained below:

Madrid South Highway (Radial 4):

Inversora de Autopistas del Sur, S.L., in which the Com-
pany holds a 35% interest, owns 100% of the concession
company Autopista Madrid Sur, C.E.S.A., which corres-
ponds to the concession assets of the R-4 highway.

At year-end 2022 the Company had recorded a provision
to cover this litigation of 11.1 million euros, which was can-
celed in 2023 after the corresponding payment was made.

The Company fully impaired the investment and subordi-
nated loans with both companies.
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Accesos de Madrid (R-3 and R-5 highways):

Alazor Inversiones, S.A., in which the Group has a 25.16%
ownership interest, owns 100% of the concession com-
pany Accesos de Madrid, C.E.S.A., which pertains to the
concession assets of the R-3 and R-5 highways.

On September 21, 2012, Alazor Inversiones, S.A. and Ac-
cesos de Madrid, C.E.S.A. filed for voluntary insolvency
proceedings. The insolvency proceedings of both com-
panies are being processed before Madrid Commercial
Court No. 6.

Orders of 4 July 2018 and 17 October 2018 of Madrid
Commercial Court No. 6 dismissed section 6 of the qua-
lification of the tendering of Accesos de Madrid, C.E.S.A.
and Alazor Inversiones, S.A., respectively, as the Insol-
vency Administration and the Public Prosecutor had qua-
lified the tendering processes of the two companies as
successful.

On July 14, 2018, the Resolution of July 13, 2018, of the
Government Delegation in the Concession Companies of
National Toll Roads was published in the BOE, providing
for the publication of the Cabinet Agreement of July 13,
2018, resolving the administrative concession contract
for the construction, maintenance and operation of the
highways.

On December 28, 2021, the Ministry of Transport, Mobility
and Urban Agenda obtained the approval by the Cabinet
of the agreement approving the First Resolution of the
calculation of the Administration’s Asset Liability (RPA) of
the R-3 and R-5 (Accesos de Madrid) highways. The Mi-
nistry of Transport, Mobility and Urban Agenda calculated
the recognized RPA and determined that it amounted to
423,154,743.62 euros. Regarding the amount of the RPA
recognized, the Ministry of Transport, Mobility and Urban
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Agenda determined that the amount to be provisionally wi-
thheld for the settlement of situations still pending amoun-
ted to 304,004,675.09 euros at this stage. Therefore, the
Ministry of Transport, Mobility and Urban Agenda determi-
ned that the amount to be paid by RPA in the three months
following the date of the resolution was 119,150,068.53
euros, to which the corresponding interest was to be ad-
ded. On January 18, 2022, the Treasury proceeded to pay
131,773,447.03 euros, an amount that includes the pay-
ment on account for RPA and the respective late payment
interest (valued until December 15, 2021).

However, ruling 84/2022 of the Contentious-Administrative
Chamber of the Supreme Court, dated January 28, 2022,
in response to the contentious-administrative appeal filed
by the shareholders of Alazor Inversiones, S.A. against
the “Agreement on the interpretation of certain highway
concession contracts, regarding the method for calcula-
ting the Administration’s Asset Liability (RPA)” approved
by the Cabinet on April 26, 2019, partially upheld said
appeal and altered the method for calculating the settle-
ment estimated by the Ministry.

At the Cabinet meeting held on December 27, 2023, the
resolution approving the Supplementary Resolution on
the calculation of the RPA of the R-3 and R-5 (Madrid Ac-
cesses) toll roads was approved, whereby it was agreed
(i) to proceed with the payment on account to the con-
cessionaire company of 450,755.058.60 euros plus the
attendant interest, within the two months following the
date of the agreement, and (ii) to provisionally withhold
92,859,054 .12 euros, i.e. 211,145,620.97 euros less than
the amount previously withheld in the aforementioned
First Resolution of the calculation of the RPA of the R-3
and R-5 (Accesos de Madrid) highways. As a result of
the above, as stated in the quarterly liquidation report
issued by Administracion Concursal de Accesos de Ma-
drid, C.E.S.A. on December 12, 2024, said company re-
ceived by transfer on January 18, 2024 a total amount
of 564,301.592.33 euros, with Administracion Concursal
de Accesos de Madrid, C.E.S.A. having proceeded with
the payment to the pledge creditors of the net amounts
recognized as at the date of filing of the bankruptcy as well
as the interest accrued as from the filing of the bankruptcy
until the date of payment.

Notwithstanding the foregoing, on February 23, 2024 Sa-
cyr, S.A. and Sacyr Construccion, S.A.U. filed an admi-
nistrative appeal against said Supplementary Resolution,
which is pending resolution.

The Group’s technical and legal services have estima-
ted and assessed the effects of both the aforementioned
ruling 84/2022 of the Supreme Court and the aforemen-
tioned resolution of the Cabinet approving the Supple-
mentary Resolution on the calculation of the RPA and, in
conclusion, have determined that the amount to be recei-
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ved by the concession company as RPA, which is pledged
in favor of the financial institutions/funds, will cover all the
loans for the financing of the R-3 and R-5 (Accesos de
Madrid) highways. Therefore, in 2023 the provision that
Sacyr, S.A. had recorded in 2022 amounting to 57,720
thousand euros to cover the litigation relating to the R-3
and R-5 highways mentioned below was reversed:

1. In terms of the claim for declaratory judgment filed
by financial institutions and communicated to share-
holders in October 2013, it is worth noting that, after
abandoning appeal proceedings in September 2018
that had been filed against the dismissal thereof, the
funds acquiring the credits prepared a new claim
for declaratory judgment against the shareholders
of Alazor Inversiones S.A. (Sacyr S.A.) and against
its guarantors (Sacyr Concesiones S.L.U. and Sacyr
Construccién S.A.U.), which led to Ordinary Pro-
ceedings 1049/2018, was notified in January 2019,
asking for certain fund contributions to be made to
Alazor Inversiones S.A. under the support agreement
in relation to the financing of the administrative con-
cession for the construction, upkeep and operation
of the R-3 and R-5 highways. The suit demands from
Sacyr, S.A. and its guarantors payment of the sum of
180,123,711 euros.

In a suling issued on 7 November 2022 by the Court of
First Instance No. 13 of Madrid, the claim filed by the
funds was dismissed in its entirety. On December 13,
2022, the funds filed an appeal to the Court of Appeal
against the ruling at first instance, which is pending
resolution.

The internal and external legal advisors in charge of
the legal assistance in this proceeding consider that
the Group’s position is well founded and reasonably
and solidly documented.

The Directors of Sacyr S.A., based on reports from
internal and external legal advisors and due to the
unpredictability of this type of proceedings and the con-
sequences that may arise from them, have classified
this risk as possible.

2. On the other hand, in May 2019, the lawsuit was admi-
tted to proceedings which was filed by Haitong Bank,
S.A., Sucursal en Espafia, in its capacity as agent
entity of the banking syndicate that granted the ne-
cessary financing for the execution of the concession
works, against the shareholders of Alazor Inversiones,
S.A. (Sacyr, S.A.) and against its guarantors (Sacyr
Concesiones, S.L.U. and Sacyr Construccion, S.A.U.),
which gave rise to Ordinary Proceeding 136/2019, clai-
ming the performance of certain payments pursuant
to the provisions of the support agreement entered
into in connection with the aforementioned financing.



The suit demands from Sacyr, S.A. and its guaran-
tors payment of the sum of 141,543,779 euros. On 2
November 2021, the Court of First Instance handed
down a judgment fully upholding the claim of Haitong
Bank, S.A., Sucursal en Espafia, and therefore finding
against the shareholders of Alazor Inversiones, S.A.
and its guarantors. Specifically, Sacyr, S.A. was orde-
red to pay the sum of 141,543,779 euros, plus the legal
interest accrued since 21 December 2018 and interest
on procedural arrears since the judgment; further ju-
dgments were handed down against Sacyr Construc-
cion, S.A.U. and Sacyr Concesiones, S.L.U., in their
capacity as guarantors of the former. On December
20, 2021 Sacyr, S.A., Sacyr Construccion, S.A.U. and
Sacyr Concesiones, S.L.U. filed an appeal against the
judgment at first instance, which was dismissed by the
Court of Appeal on October 1, 2024. On November
7, 2024 Sacyr, S.A., Sacyr Construccion, S.A.U. and
Sacyr Concesiones, S.L.U. filed an appeal for reversal
against this judgment of the Court of Appeal, which is
pending a ruling by the Supreme Court regarding its
admissibility.

The internal and external legal advisors in charge of
the legal assistance in this proceeding consider that
the Group’s position is well founded and reasonably
and solidly documented.

The Directors of Sacyr S.A., based on reports from
internal and external legal advisors and due to the
unpredictability of this type of proceedings and the con-
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sequences that may arise from them, have classified
this risk as possible.

The Group has fully impaired the investment and su-
bordinated loans with both companies.

Pazo de Congresos de Vigo:

The Sacyr Group holds a total stake of 11.11% in Pazo
de Congresos de Vigo, S.A., which is in liquidation, in
accordance with the liquidation plan presented by the in-
solvency administration, once the concession assets have
been liquidated and collected and the related financing
arrangements have been settled and paid.

To date, the insolvency administrator of Pazo de Vigo, with
the advice of a legal and tax expert hired for this purpose,
and as a result of the IS and VAT verification actions for
the years 2017, 2018 and 2019, has filed an administrative
economic claim before the Regional Economic Adminis-
trative Court of Galicia against the settlement agreement
for IS A02 73502880 and against the agreement for VAT
A02 73502896. Likewise, it has filed allegations to the
sanctioning proceedings, understanding that the settle-
ment proposal does not comply with the law, requesting
the conclusion of the proceedings without the imposition
of a sanction.

The summarized financial information for the main com-
panies accounted for by the equity method for fiscal year
2024 is provided below:

Non Non Income Profit/ Profit/ Other
THOUSANDS Dividends Current e Current G from loss from loss from comorehensive
OF EUROS received assets liabilities I ordinary | continuing | discontinued P
assets liabilities BN . . income
activities | operations | operations
Finsa, S.R.L. ‘ 0 1,842 169 1,967 0 0 (49) 0 0
Grupo Unidos por 0 68,847 54 366,669 1,091,490 9,009 (35,881) 0 0
el Canal, S.A.
Desarrolo Vial al
Mar, SAS. ‘ 0 ‘ 16,699 ‘ 648,684 ‘ 60,863 536,136 ‘ 140 ‘ (2,634) ‘ 0 ‘ 1,478
Pilemburg, S.A. ‘ 0 ‘ 10,587 ‘ 0 ‘ 10,511 0 ‘ 0 ‘ (903) ‘ 0 ‘ 0
Caraminer, S.A. ‘ 0 ‘ 19,633 ‘ 9,511 ‘ 5,937 0 ‘ 0 ‘ 2,400 ‘ 0 ‘ 0
GSJ Maintenance Ltd ‘ 0 ‘ 129 ‘ 0 ‘ 24 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0
Grandview CFC
Developers General 0 2,737 0 2,691 0 20,782 943 0 0
Partnership
Calcasieu Bridge
Partners Holdco LLC ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0
Calcasieu Bridge o| 123393 182,129 42,894 | 1,360,856 0 11,784 0 0
Partners LLC
Sociedad Concesionaria
Anillo Vial S.A.C. 0 ‘ 27,270 ‘ 13,292 ‘ 1,368 ‘ 421 ‘ 0 ‘ 723 ‘ 0 ‘ 0
Sociedad Concesionaria 0 62,422 911,061 44,215 815,383 0 15,121 0 (3,381)
Vespucio Oriente, S.A.
Operadora Avo, S.A. ‘ 0 ‘ 563 ‘ 91 ‘ 634 ‘ 0 ‘ 0 ‘ 2 ‘ 0 ‘ 0
Consorcio Stabile
VIS Societa C.PA. ‘ 0 ‘ 5,773 ‘ 0 ‘ 5,431 ‘ 0 ‘ 217 ‘ 0 ‘ 0 ‘ 0
¢ 59 >
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Non- Non- Income Profit/ Profit/ Other
THOUSANDS Dividends Current e Current e from loss from loss from comprehensive
OF EUROS received assets liabilities I ordinary | continuing | discontinued P
assets liabilities BN . . income
activities | operations | operations
Tecnologias Exiremefias 0 16,723 2183 1 18,848 0 52 0 0
del Litio, S.L.
Geida Skikda, S.L. ‘ 4,333 ‘ 783 ‘ 10,811 ‘ 14 ‘ 0 ‘ 0 ‘ 3,955 ‘ 0 ‘ 0
Geida Tlemcen, S.L. | 10,256 | 381 | 21,433 | 34 | 0 | 0 | 9,136 | 0 | 0
SPA Aguas de Skikda | 0 | 11,277 | 27,744 | 2,505 | 811 | 0 | 7,786 | 0 | 0
SPA Myah Bahr | 0 | 23,077 | 70,071 | 14,542 | 15,756 | 0 | 23,234 | 0 | 0
Honaine
Valorinima, S.L. | 0 | 648 | 2,590 | 2,799 | 0 | 0 | 95 | 0 | 0
Sociedad Economia
Mixta de Aguas 0 4,283 8,332 2,479 4,292 2 846 0 0
de Soria, S.L.
Aguas del Litoral, S.L. | 0 | 475 | 0 | 590 | 0 | 0 | (118) | 0 | 0
Parque Edlico La 0 2,428 9,470 914 1,423 35 (647) 0 0
Sotonera, S.L.
Sacyr Younergy, S.L. | 0 | 3 | 0 | 1 | 0 | 0 | (1) | 0 | 0
Desarrollos Edlicos
Extremefios, S.L. ‘ 0 ‘ 1 ‘ 2,175 ‘ 110 ‘ 912 ‘ 0 ‘ (58) ‘ 0 ‘ 0
M 50 (D&C) Ltd ‘ 0 ‘ 88 ‘ 0 ‘ 0 ‘ 7,798 ‘ 0 ‘ (3) ‘ 0 ‘ 0
N6 Constructuion Ltd | 0 | 353 | 0 | 153 | 90,589 | 0 | 0 | 0 | 0
Sociedad Sacyr
Agua Santa, S.A. | O| 117| 0| 0| 0| 0| 0| 0| 0
Constructora
ACS-Sacyr, SA. | 0 | 597 | 187 | " | 0 | 0 | 0 | 0 | 0
Constructora Necso 0 80 40 246 0 0 0 0 0
Sacyr, S.A.
Constructora Vespuciio 0 4311 116 2,145 133 0 10 0 0
Oriente, S.A.
ALSANEO L7 SpA | 0 | 6,009 | 655 | 6,004 | 163 | 0 | 429 | 0 | 0
Constructora San
Jose-San Ramon, S.A. ‘ 0 ‘ 488 ‘ 0 ‘ 292 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0
Constructora. San
Jose- Caldera, SA. | 0 | 1,062 | 25 | 5,749 | 0 | 0 | (601) | 0 | 0
Eurolink S.C.P.A. | 0 | 63,794 | 0 | 26,294 | 0 | 2,639 | 0 | 0 | 0
Pazo de Congreso
de Vigo, SA. | 0 | 75,454 | 0 | 67,724 | 0 | 0 | 0 | 0 | 0
Burstow Invest, S.L. | 0 | 5,698 | 199,343 | (82) | 204,199 | 0 | 708 | 0 | 0
Energy Services and 0 1,503 20,341 21,051 0 2,883 (180) 0 0
Food ESF SpA ’ ’ ’ !
Circuitus, Ltd | 0 | 74 | 466,219 | 185 | 492,766 | 0 | (16,191) | 0 | 0
Concesionaria
AP-1Araba, S A. ‘ 0 ‘ 1,553 ‘ 530 ‘ 1,090 ‘ 95 ‘ 0 ‘ 127 ‘ 0 ‘ 0
Puerta Oro Toledo, S.L. ‘ 0 ‘ 5,988 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0
Camarate Golf, S.A. | 0 | 2,162 | 0 | (1,800) | 0 | 0 | (321) | 0 | 0
Hagor Domus,
Compra e Venda 0 20 0 2 0 0 0 0 0
de Imoveis, Ltda
Via Expresso | 0 | 36,218 | 69,941 | 21,926 | 29,187 | 20,111 | 33,117 | 0 | 33,117
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Total Current Non-current | Depreciation
O AND . X . X . Interest Interest
o R0 comprehensive Cash financial financial and . Income tax
. o s . income expense
income liabilities liabilities amortization

Finsa, S.R.L. (49) 13 0 0 0 2 61 0
Grupo Unidos por (35,881) 155 244,743 1,091,490 0 4,143 18,323 0
el Canal, S.A.
Desarrolo Vial
al Mar, SAS. (1,156) 14,572 14,515 520,372 1,621 12,029 73,402 1,132
Pilemburg, S.A. (903) 103 0 0 0 0 556 0
Caraminer, S.A. 2,400 1,657 537 0 879 0 118 (16)
GSJ Maintenance 0 0 0 0 0 0 0 0
Ltd
Grandview CFC
Developers General 943 403 0 0 0 6 876 0
Partnership
Calcasieu Bridge
Partners Holdco LLC 0 0 0 0 0 0 0 0
Calcasieu Bridge 11,784 | 1,216,943 26702| 1,360,856 0 21,604 20,318 0
Partners LLC
Sociedad
Concesionaria 723 552 0 314 49 781 3 301
Anillo Vial S.A.C.
Sociedad
\C/°"°65.'°”a”a (6,015) 46,449 35,419 778,080 333 4,979 45,877 (2,952)

‘espucio
Oriente, S.A.
Operadora Avo, S.A. 2 148 0 0 37 0 0 2
Consorcio Stabile
VIS Societa C.PA. 0 955 0 0 0 0 ! 0
Tecnologias
Extremenas del 52 (1,435) 0 18,821 0 86 0 17
Litio, S.L.
Geida Skikda, S.L. 3,955 187 0 0 0 0 0 0
Geida Tlemcen, S.L. 9,136 302 0 0 0 0 0 0
SPA Aguas
de Skikda 7,786 6,034 0 1 2,823 48 69 1,647
SPA Myah Bahr 23,234 12,292 9,652 14,936 5,527 10 1,098 5,401
Honaine
Valorinima, S.L. 95 316 2,455 0 0 0 137 21
Sociedad Economia
Mixta de Aguas 846 3,280 597 2,890 653 60 240 284
de Soria, S.L.
Aguas del
Litoral, S.L. (118) 475 0 0 0 0 0 0
Parque Edlico La
Sotonera, S.L. (647) 1,832 0 0 689 0 62 (216)
Sacyr Younergy, S.L. (1) 3 0 0 0 0 0 0
Desarrollos Eolicos
Extremefios, S.L. (58) 1 ™ 775 0 0 58 0
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Total Current Non-current | Depreciation
O AND . X . X . Interest Interest
o R0 comprehensive Cash financial financial and . Income tax
. e e L income expense
income liabilities liabilities amortization
M 50 (D&C) Ltd 3) 87 0 3,299 0 0 0 0
Eti Constructuion 0 353 0 39,447 0 0 0 0
Sociedad Sacyr
Agua Santa, S.A. 0 116 0 0 0 0 0 0
Constructora
ACS-Sacyr, S A. 0 411 0 0 0 0 0 0
Constructora
Necso Sacyr, S.A. 0 2 0 0 0 0 0 0
Constructora
Vespuciio 10 104 0 28 0 0 387 35
Oriente, S.A.
ALSANEO L7 SpA 429 1,477 0 131 110 20 37 161
Constructora
San Jose-San 0 0 0 0 0 0 0 0
Ramon, S.A.
Constructora. San
Jose- Caldera, S.A. (601) 39 125 0 0 0 1 0
Eurolink S.C.P.A. 0 861 0 0 0 0 0 0
Pazo de Congreso
de Vigo, S.A. 0 804 38,670 0 0 0 0 0
Burstow Invest, S.L. 708 346 (556) 204,199 0 18,527 17,251 488
Energy Services (180) 88 0 0 444 0 7 (57)
and Food ESF SpA
Circuitus, Ltd (16,191) 74 0 492,766 0 14,719 29,773 0
Concesionaria
AP-1 Araba, S.A. 127 732 111 95 271 0 11 42
Puerta Oro
Toledo, S.L. 0 5,988 0 0 0 0 0 0
Camarate Golf, S.A. (321) 62 (355) (1,800) 12 0 139 0
Hacor Domus,
Compra e Venda 0 3 0 0 0 0 0 0
de Imoveis, Ltda
Via Expresso 16,112 30,938 16,692 27,351 12,017 1,768 3,412 3,342

62 >
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RECONCILIATION

Value of RS Commitments
THOUSANDS OF EUROS Own Funds % stake Adjustments PPE on transfer of
stake funds cash outflow

Finsa, S.R.L. | 45| 49.00 % 22 0 22 0 0
Grupo Unidos por el Canal, S.A. | (1389.258)|  4160%| (577,931)|  (577.931)] 0| 0 0
Desarrolo Vial al Mar, S.A.S. | e8384| 3750% 25,644 | @] 25646 14,306 | 0
Pilemburg, S.A. | 75| 40.00 % 30| | 31| 0 0
Caraminer, S.A. | 23207  40.00% 9,283 | o| 9283 1] 0
GSJ Maintenance Ltd | 105  45.00 % 47| 45| 2| 0 0
cmmocome | wes|  m| o & o o
Calcasieu Bridge Partners Holdco LLC | o] 3000% 0f o 0| 0 0
Calcasieu Bridge Partners LLC | 12314 30.00% 3,694 | o 3604 0 0
Sociedad Concesionaria Anillo Vial SAC. | 38.774|  32.50% 12,601 | o 12601] 0 0
\S/ggli;audcaig ggggfes"é"i”a | 113,885 | 50.00 % 56,942 | (1,628) | 58,570 | 0 | 0
Operadora Avo, S.A. | 20| 50.00% 10| M| 11| 0 0
Consorcio Stabile VIS Societa C.PA. | 342  49.00% 168 | 8| 160 | 0 0
Tecnologias Extremefias del Litio, S.L. | 57| 25.00% 14| 2| 12| 0 0
Geida Skikda, S.L. | 11580 33.00% 11,580 | 5317|  6,263] 0 0
Geida Tlemcen, S.L. | 21779 50.00% 21,779 5572| 16,207 | 0 0
SPAAguas de Skikda | 35704 16.83% 18,209 | 18,209 | 0 2,627 | 0
SPA Myah Bahr Honaine | 62850| 2550% 32,054 | 32,054 | 0| 5,146 | 0
Valorinima, S.L. | 439  2000% 88| (866) | 954 | 0 0
igﬁi::?i gg‘r’l’;m‘s“f“’“"ta de | 5,844 | 14.80 % 865 | 865 | 0 | 0 | 0
Aguas del Litoral, S.L. | (115)| 5000 % (58) | (58) | 0 0 0
Parque Edlico La Sotonera, S.L. | 9561|  30.16% 2,884 | @] 2887] 0 0
Sacyr Younergy, S.L. | 2 | 51.00 % 1 | 1 | 0 | 0 | 0
Desarrollos Eclicos Extremerios, S.L. | 1154 50.00 % 577 | @| 579 | 0 0
M 50 (D&C) Ltd | @m0 4250 % (3.277) | (3.275) | @ | 0 0
N6 Constructuion Ltd | (90.389)| 4250 % (38,415) | (38.416) | 1] 0 0
Sociedad Sacyr Agua Santa, S.A. | 17| 5000% 59| 1] 58 | 0 0
Constructora ACS-Sacyr, S.A. | 73| 50.00 % 36 | 3| 39| 0 0
Constructora Necso Sacyr, S.A. | (126) | 50.00 % (63) | (75) | 12 | 0 | 0
Constructora Vespugiio Oriente, S.A. | 2,149|  50.00% | 1,074 | 1| 1073 0 0
ALSANEO L7 SpA | 497|  50.00% 249 | 1] 248 | 0 0
Constructora San Jose-San Ramon, SA. | 196  33.00% 65| 2| 63| 0 0
Constructora. San Jose- Caldera, SA. | (4663)|  33.00% (1,539 | (1.281)|  (258)] 0 0
Eurolink S.C.PA. | 37500 1870 % 7,013 | m| 7013 0 0
Pazo de Congreso de Vigo, S.A. | 7730 1111% 859 | 1] 858 | 0 0
Burstow Invest, S.L. | 924|  49.00% 453 | 1] 452 | 0 0
Energy Services and Food ESF SpA | 793|  49.00% 389 | o| 389 0 0
Circuitus, Ltd | (26659 49.00%|  (13083)|  (13008)|  (55)] 0 0
Concesionaria AP-1 Araba, S.A. | 898|  33.00% 296 | 3| 203 0 0
Puerta Oro Toledo, S.L. | 5988|  35.00% 2,096 | 2,096 | 0| 0 0
Camarate Golf, S.A. | (365)|  26.00% (95) | (95) | 0| 0 0
e e || s d 1o J :
Via Expresso | 55044  11.00% 6,055 | 3| 6052] 0 0
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For fiscal year 2023:

Non- Non- Income Profit/ Profit/ Other
THOUSANDS Dividends | Current sl Current sl from loss from loss from comorehensive
OF EUROS received assets liabilities I ordinary | continuing | discontinued P
assets liabilities A, . . income
activities | operations | operations
Finsa, SR.L. | 0 1,292 348 1,683 (119) 0 (130) 0 0
Desarrolo Vial al
Mar, SAS. | 0 | 78,935 | 692,665 | 95,970 | 630,210 | 0 | 18,069 | 0 | (3,031)
Pilemburg, S.A. | 0| 64229 (48,209)| 63,235|  (47,642) | 0| 581 | 0| 0
GSJMaintenance Ltd | 0| 129 | 31| 24 | 31| 0 0| 0 0
Parque Edlico La 0 3,330 9,019 901 3,356 12 1,866 0 0
Sotonera, S.L.
Grandview CFC
Developers General 0 3,927 11,645 2,686 12,687 0 2,148 0 0
Partnership
Sacyr Plenary Idaho
Operators LLC | 0| 1,122| (138)| 611| 273| 0| 414| 0| 0
Sociedad Concesionaria
Vespudio Orente, SA. | 0 | 38,771 | 923,025 | 56,963 | 804,372 | 0 | (25,251) | 0 | (2,654)
OperadoraAvo, SA. | 0] 977 | (10) | 1,082 | (139) | 0| @ | 0 0
Geida Skikda, S.L. | 9,013 | 806 | 10,796 | 32| | 0 2,603 | 0 0
GeidaTlemcen, SL. | 22,274 476 | 21,380 | 20| 132 0| 9,985 | 0| 0
SPAAguas de Skikda | o] 11,387] 29,101 | 3,436 | 5,492 | o 8,950 | o 0
ﬁPA Myah Bahr | 0 | 22,162 | 79,291 | 12,927 | 31,083 | 0 | 21,398 | 0 | 0
onaine
Valorinima, S.L. | o 246 | 3,248 | 2,493 | 829 | o 172 | o 0
Sociedad Economia
Mixta de Aguas 0 3,302 8,759 2,615 5,006 5 558 0 0
de Soria, S.L.
Consorcio Stabile
VIS Societd G PA. | 0 | 10,763 | (1,724) | 10,877 | (2,131) | 3,722 | 0 | 0 | 391
Tecnologias
Extremerias del 0| (1,458) 1,595 115 17 0 0 0 0
Litio, S.L.
Sacyr Younergy, SL. | 0| 0| 0 0| 0| 0| @) 0| (3)
Concesionaria
AP-1Araba, SA. | 0| 1,533| 1,223| 1,397| 709| 0| 11o| o| 110
Desarrollos Edlicos
Extremefios, S.L. | 0| 2| 2,176| 111| 804| 0| (51)| 0| 0
M 50 (D&C) Ltd | o 98 | 16 | 6| 7,808 | o ®)| o 0
N6 Constructuion Ltd | 0| 360 | 16 | 160 | 90,598 | 0 ®) | 0 0
Grupo Unidos por 0| 62661 57|  348,595| 1,031,601| (227,2901)| 280,952 0 0
el Canal, S.A.
Sociedad Sacyr
Aguia Santa, SA. | 0| 125| 7| o| o| 0| o| 0| 0
Constructora
ACS-Sacyr, SA. | 0 | 637 | 250 | 759 | 47 | 0 | 0 | 0 | 0
Constructora Necso 0 85 49 263 15 0 1 0 0
Sacyr, S.A.
Constructora Vespuciio
Oriente, SA. | 0 | 10,117 | 3,396 | 7,826 | 3,275 | 73 | (18) | 0 | 0
ALSANEO L7 SpA | o 3,181 | (585) | 3,163 | (622) | o 29 | o 0
Constructora San
Jose-San Ramon, S.A. | 0 | 453 | “) | 274 | 9 | 0 | 0 | 0 | 0
Constructora. San
Jose. Caldera, SA. | 0 | 968 | (38) | 4,797 | 127 | 0 | (17) | 0 | 0
Eurolink S.C.PA. | 0| 61,655] (1,225) | 24,155 | (1,225) | 265 | 0| 0 0
Pazo de Congreso
de Vigo, SA. | 0 | 75,454 | 0 | 67,724 | 0 | 0 | 0 | 0 | 0
Financiera del
Veneto, SL. | 0 | 123 | 26,326 | 169 | 26,257 | 0 | (68) | 0 | 0
Burstow Invest, SL. | o] 658| 107,599 | 68| 112,937 o 65 | o 0
Energy Services and
Food ESF SpA | 0 | 4,938 | (4,938) | 21,841 | (21,841) | 17,902 | 0 | 0 | 0
Circuitus, Ltd | 0| 47440| 367,037 35735| 351,373 0| (27,208) | 0 0
Caraminer, S.A. | o] 11,302 14,682 | 4,408 | 12,078 | 61| 10,414 0 0
Puerta Oro Toledo, S.L. | o] 5988] 0| 0| 0| 0| 0| 0 0
Camarate Golf, SA. | 0] (44) | (995) | 0| 0| 0| 1,062 | 0 0

¢ 84 D
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N N Income Profit/ Profit/ Oth
THOUSANDS Dividends | Current on- t Current on- t from loss from loss from her .
OF EUROS received assets curren liabilities curren ordinary | continuing | discontinued comprenensive
assets liabilities BN . . income
activities | operations | operations
Hacor Domus,
Compra e Venda 0 20 0 2 0 0 2) 0 0
de Imoveis, Ltda
Via Expresso | 13489| 32,955] 84,451 | 23,897 | 46,897 | 18,284 | 9,433 | 0| 0
Total Current | Non-current | Depreciation s el
THOUSANDS OF EUROS comprehensive | Cash | financial financial and income expense Income tax
income liabilities liabilities amortization P
Finsa, SRL. | (130) 49 0 0 0 0 0 0
Desarrolo Vial al Mar, S.AS. | 15,038 | 77,168| 15,865 | 544,951 | 291 | 8933 79,910 (11,445)
Pilemburg, S.A. | 581 | 395 | 0| 0| 0| 0| 27 | 166
GSJ Maintenance Ltd | 0| 129 | 0| 0| 0| 0 | 0| 0
Parque Edlico La Sotonera, S.L. | 1,866 2,577 0| 0| 698 | 59 | 1,660
Grandview CFC ngelopers | 2148 | 2,447 | 0 | 14,178 | 0 | | 446 | 0
General Partnership
Sacyr Plenary Idaho
Operators LLC | 414| o| o| 0| o| o| o| 0
Sociedad Concesionaria
Vespucio Oriente, SA. | (27,905) | 29,252 | 36,762 | 789,645 | 262 | 13,081 | 40,397 | (9,533)
Operadora Avo, SA. | @] 88 | 0| 0| 17| 0| 0| )
Geida Skikda, S.L. | 2,603 | 215 | 0| 0| 0| 0| 2| 0
Geida Tlemcen, S.L. | 9,985 | 353 | 0| 0| 0| 0| 6| 0
SPAAguas de Skikda | 8,950| 9,170 | 0| 6,943 | 2,528 | 51| 416 | 2,114
SPA Myah Bahr Honaine | 21,398 | 12,708 | 0| 30,616 | 5178 | 170 | 1,716 | 4,929
Valorinima, S.L. | 172 183| 3,094 | 0| 1] 0| 86 | 56
Sociedad Economia Mixta
de Aguas de Soria, SL. | 558 | 2,371 | 602 | 4,018 | 567 | 49 | 132 | 51
Consorcio Stabile VIS
Socioth C.PA | 0 | 317 | 378 | 0 | 20 | 0 | 0 | 0
Tecnologias Extremefias
del Litio. S.L. | 0 | (1,470) | 0 | 0 | 0 | 0 | 0 | 0
Sacyr Younergy, S.L. | @) 0| 0| 0| 0| 0| 0| 0
Concesionaria AP-1 Araba, SA. | 110 | 262 | 540 | 390 | 444 | 0| 18| 33
Desarrollos Edlicos
Extremerios, S.L. | (51) | 2 | 0 | 668 | 0 | 0 | 28 | 0
M 50 (D&C) Ltd | ®)| 9% | 0| 3,299 | 0| 0| 0| 0
N6 Constructuion Ltd | ®)| 359 | 0| 39,447 | 0| 0| 0| 0
Grupo Unidos por el Canal, SA. | 280,952 | 264 | 229695| 1,031,601 | 0| 26| 20,268 | 0
Sociedad Sacyr Agua Santa, S.A. | 0| 124 | 0| 0| 0| 0| 0| 0
Constructora ACS-Sacyr, S.A. | 0 | 438 | 0 | 0 | 0 | 0 | 0 | 0
Constructora Necso Sacyr, S.A. | 1 | 2 | 0 | 0 | 0 | 0 | 0 | 0
Constructora Vespuciio
Oriente, SA. | (18) | 837 | 0 | 208 | 703 | 12 | 109 | 295
ALSANEO L7 SpA | 29 | 70 | 0| 551 | 2| 0| 0| 16
Constructora San Jose-
San Ramon, S.A. | 0 | 0 | 0 | 0 | 0 | 0 | 0 | 0
Constructora. San
Jose- Caldera, S.A. | (7 | 36 | 100 | 0 | 0 | 0 | 0 | 0
Eurolink S.C.PA. | 0| 100 | 0| 0| 0| 0| 0| 0
Pazo de Congreso de Vigo, SA. | 0| 804 | 38,670 | 0| 0| 0| 0| 0
Financiera del Veneto, S.L. | (68) | 12| 26,417 0| 0| 1,049 | 963 | 6
Burstow Invest, S.L. | 65 | 358 | 312 112,642 | 0| 2,184 | 2,229 | 50
Energy Services and
Food ESF SpA | o| 1,000| 0| 0| 0| 0| 0| 0
Circuitus, Ltd | (27,206) | 36,940 | 0| 387,108 | 0| o| 14,468 | 0
Caraminer, S.A. | 10,414 1,582| 3,535 3,116 | 10,812 | 0| 807 | 624
Puerta Oro Toledo, S.L. | 0| 0| 0| 0| 0| 0| 0| 0
Camarate Golf, S.A. | 1,062 (44| 0| 0| 0| 0| 0| 0
Hagor Domus, Compra e
Venda de Imoveis, Ltda | ) | 4 | 0 | 0 | 0 | 0 | 0 | 0
Via Expresso | 12,226 | 28,077| 17,641 | 44,222 | (11,881) | 1,450 | 3,871 | 2,527
¢ s D
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RECONCILIATION

Own Value of RS Commitments
THOUSANDS OF EUROS % stake Adjustments | PPE | on transfer of
Funds stake funds cash outflow

Finsa, SR.L. | (54)|  49.00 % (26) o] (26 0 0
Desarrolo Vial al Mar, S.AS. | 71683 37.50%]| 26,881 | @3)| 26,884 | 49,286 | 0
Pilemburg, S.A. | 994 |  40.00%| 398 | (18)|  416| 0| 0
GSJ Maintenance Ltd | 105|  45.00 % | 47| ol 47| ol 0
Parque Edlico La Sotonera, S.L. | 10232 30.16%| 3,086 | @3)| 3,089 0| 0
Grandview CFC Developers General Partnership | 1,704|  50.00 % | 852 | o] 852 0| 0
Sacyr Plenary Idaho Operators LLC | 511  50.00 % | 255 | o] 255] 0| 0
Sociedad Concesionaria Vespucio Oriente, SA. | 88,710  50.00 % | 44,355 | 0| 44,355| 0| 0
Operadora Avo, S.A. | 20|  50.00 % | 10| ™| 1| ol 0
Geida Skikda, S.L. | 11585 33.00%]| 3,823 | (2,238)| 6,061 | 0| 0
Geida Tlemcen, S.L. | 21,889| 50.00%| 10,944 | (3,676)| 14,620 | 0| 0
SPAAguas de Skikda | 34404 1683 % 5,805 | 5,805 | 0l 4,562 | 0
SPA Myah Bahr Honaine | 56410 2550%)| 14,384 | 14,384 | 0| 6,904 | 0
Valorinima, S.L. | 344| 20,00 % 69 | 41| 810| 0| 0
Sociedad Economia Mixta de Aguas de Soria, S.L. | 4,998 | 14.80 % | 740 | 740 | 0 | 0 | 0
Consorcio Stabile VIS Societa C.PA. | 203|  49.00 % | 143 | 7] 136 0| 0
Tecnologias Extremefias del Litio, S.L. | 5] 2500%] 1] ™| 2| 0| 0
Sacyr Younergy, S.L. | 0| 51.00%]| 0| 0| 0| 0| 0
Concesionaria AP-1 Araba, S.A. | 763  33.00%]| 252 | 37| 215] ol 0
Desarrollos Edlicos Extremerios, S.L. | 1,212 50.00 % | 606 | @] 608| 0| 0
M 50 (D&C) Ltd | 707y 4250 %) (3,275) | 3,272) | 3| 0| 0
N6 Constructuion Ltd | (90389)| 4250%|  (38415)| (38,413) | @ | 0| 0
Grupo Unidos por el Canal, S.A. | (1,317,477)|  4160%| (548,070)|  (548,070) | 0| 0| 0
Sociedad Sacyr Agua Santa, S.A. | 125| 5000 % | 63 | 1] 62| 0| 0
Constructora ACS-Sacyr, S.A. | 78| 50.00%| 39| @ | 41| 0| 0
Constructora Necso Sacyr, S.A. | (135)|  50.00 % | ©®7)| (75) | 8| 0| 0
Constructora Vespuciio Oriente, S.A. | 2,283  50.00 % | 1,141 | 1| 1,140 0| 0
ALSANEO L7 SpA | 79| 50.00%| 40 | 1] 39| 0| 0
Constructora San Jose-San Ramon, S.A. | 178|  33.00 % | 59 | 2| 57 | 0| 0
Constructora. San Jose- Caldera, S.A. | (3.806)| 33.00%]| (1,256) | (1,247) | )| 0| 0
Eurolink S.C.PA. | 37,500 18.70%| 7,013 | M| 7.013| 0| 0
Pazo de Congreso de Vigo, S.A. | 7,730 11.11%] 859 | 1| 858 0| 0
Financiera del Veneto, S.L. | 46)|  60.00 % | (28) | o] (28] 0| 0
Burstow Invest, S.L. | 814|  49.00 % | 399 | 1] 38| 0| 0
Energy Services and Food ESF SpA | 1,000  49.00 % | 490 | o] 490] 0| 0
Circuitus, Ltd | 2,047|  49.00%| 1,003 | @,724)| 5727 | 0| 0
Caraminer, S.A. | 19415  40.00 % | 7,766 | M| 7.767| 0| 0
Puerta Oro Toledo, S.L. | 5988  35.00 % | 2,06 | 2,096 | 0| 0| 0
Camarate Golf, S.A. | 44)|  26.00%| (1| (55) | 44| 0| 183
Hagor Domus, Compra e Venda de Imoveis, Ltda | 18 | 39.00 % | 7 | 7 | 0 | 0 | 0
Via Expresso | 46816 11.00%| 5,150 | (107)| 5,257 | 0| 0

The Group classifies companies as associates when it exercises significant influence over their management, regardless
of whether its holding is less than 20%, in fulfillment of the conditions of IAS 28.
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Contribution of companies consolidated by the
proportional consolidation method

The following is a summary of the basic financial information of the proportionally consolidated companies for the years

2023 and 2024:

2023
Non-current Current Non-current Current

WAzt LGl o) assets assets liabilities liabilities ising 2R
Consorcio GDL Viaducto, S.A. de C.V. ‘ 5 23,315 2,544 10,002 9,591 5,309
Consorcio Tunel Guadalajara, S.A. de C.V. ‘ 0 38,662 200 16,634 35,008 15,888

2024
THOUSANDS OF EUROS N°:'°‘::'e"t i“":"t Nﬁ:;l‘i’trirees“t Ig‘;:;:’;; Income Expenses
Consorcio GDL Viaducto, S.A. de C.V. ‘ 5 23,017 5,802 7,086 118 (714)
Consorcio Tunel Guadalajara, S.A. de C.V. ‘ 0 37,700 6,482 12,774 68 650

There were no contingent liabilities or commitments in respect of the above businesses in 2023 and 2024.

Receivables from concessions

As indicated in Note 3.c.10), following application of CINIIF 12
some concession projects have been classified as financial
assets and recorded under “Receivables from concessions”.
This item includes receivables from the public authorities
granting the concessions under the various agreements.

Pursuant to CINIIF 12 “Service Concession Arrange-
ments”, these companies recognized a financial asset
instead of an intangible asset for the building investment
undertaken (construction services) from the moment that

they have an unconditional right acknowledged in legally
enforceable agreements to receive cash or other finan-
cial assets from the grantor for the construction services
provided, either through the collection of specific measu-
rable amounts, or through the collection of any shortfalls
between the amounts received from users of the public
services and the specific or measurable amounts.

Movements during fiscal years 2023 and 2024 were as
follows:

FISCAL YEAR 2023 Balance at e . Effect Transfer of

THOUSANDS OF Dec 31, | Additions | Withdrawals Rea";"gstf:r"?f:;"s '\’/‘:\:‘I’;‘f;i' Exchange | maintenance 022'3’1‘°§0"';3
EUROS 2022 rate and sales !
Receivables from non- 7,852,260 | 1,885,468 15,010 (1,706,952) | (44,476)| 159,437 (880,071) 7,280,676
current concession assets

Impairment of receivables

from non-current (5,507) (78,064) 7,178 0 0 (2,710) 213 (78,890)
concession assets

TOTAL NON-CURRENT R &R IRER ALY 22,188 (1,706,952) | (44,476)| 156,727 (879,858) 7,201,786
Receivables from current 1187,500|  89.823|  (785983) 690,601 | (3672)|  58406| (159.457)| 1,077,218
concession assets

Impairment of receivables

from current concession (291) (15) 197 0 0 17) 7 (119)
assets

TOTAL CURRENT 1,187,209 89,808 |  (785,786) 690,601 | (3,672) 58,389 (159,450) 1,077,099
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FISCAL YEAR 2024 Balance at e . Effect Transfer of

THOUSANDS OF Dec 31, | Additions | Withdrawals Rzﬂ:st:;f:‘c;af:;ns '\’/‘;’r'l':t?;ir Exchange | maintenance Dzzlgchoazt "
EUROS 2023 rate and sales !
Receivables from non- 7,280,676 | 1,394,998 (1,440) (871,799) 0| (73,346) 0 7,729,089
current concession assets

Impairment of receivables

from non-current (78,890) (3,052) 73,770 0 0 972 0 (7,200)
concession assets

TOTAL NON-CURRENT 7,201,786 | 1,391,946 72,330 (871,799) 0 (72,374) 0 7,721,889
Recelvables from current 1,077,218 282|  (891,901) 871,799 o| (17.918) 0| 1039480
concession assets

Impairment of receivables

from current concession (119) (316) 13 0 0 19 0 (403)
assets

TOTAL CURRENT 1,077,099 (34) (891,888) 871,799 0| (17,899) 0 1,039,077

The disposals in both years relate to the amounts received
from the grantor Authority by each concession operator.

During 2023, the assets contributed by several Chilean
companies were transferred to non-current assets held
for sale, as indicated in Note 4, and the sale of Valoriza
Servicios Medioambientales, S.A. and Sacyr Facilities,
S.A., as indicated in Note 4, which resulted in a decrease
of 27,254 thousand euros in non-current assets and 3,347
thousand euros in current assets.

Due to the coming on line of the concession of Superes-
trada Pedemontana Veneta, SPA in 2023, 914,910 thou-
sand euros were reclassified with the advance received
by the Veneto Region for the same amount.

During the financial year of 2024, significant progress
was made in several concession projects that have led
to a relevant increased in the balance of the non-cu-
rrent accounts receivable, most of which coincide with
those that contributed the most significant increases du-
ring the financial year of 2023, specifically: Union Vial
Ruta Pamplonita S.A.S. (holder of the Pamplona Cucuta
concession agreement in Colombia), Grupo Via Central
(holder of the Ferrocarril Central concession agreement
in Uruguay), Sociedad Concesionaria Ruta de la Fruta
(holder of the Ruta 66 concession agreement, also known
as Carretera de la Fruta in Chile, Hospital Buin Paine,
S.A. (holder of the concession agreement of the same
name, referring to the health facility in the province of
Maipo in Chile), Union Vial Camino del Pacifico SAS (hol-

der of the Buga-Loboguerrero-Buenaventura concession
agreement in Colombia), Ecosistemas del Dique, S.A.S.
(holder of the concession agreement that will carry out the
recovery of the degraded ecosystems of Canal del Dique
in Colombia), Sacyr Plenary Utility Partners Idaho LLC
and Superestrada Pedemontana Veneta, S.R.L. in Italy.

The Superestrada Pedemontana Veneta, SPA. conces-
sion was fully opened to traffic in December 2023. The
concessionary entity is currently analyzing the additional
investments made during the construction stage, which
will lead to a request for the economic and financial reba-
lancing of the concession in accordance with the bidding
parameters, i.e., project IRR of 8.89%.

In addition, Acorn Velindre Limited was incorporated in
2024.

In 2024, reversals of 73,770 thousand were posted in the
Impairment of the receivable for non-current concession
assets, as a result of the improvement in the economic
and financial conditions of certain projects that came into
operation in 2024.

Additionally, impacts have been recorded in the financial
models of the concession companies to reflect inflation
and exchange rate in the markets where the different con-
cession assets are located. These impacts have resulted
in an increase in non-current receivables of 75,231 thou-
sand euros in 2024 (216,823 thousand euros in 2023).
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The breakdown of the receivables from concession assets is as follows:

NON-CURRENT CURRENT NON-CURRENT CURRENT
OUSANDS O RO CONTRACTUAL | FINANCIAL | CONTRACTUAL | FINANCIAL | CONTRACTUAL | FINANCIAL | CONTRACTUAL | FINANCIAL

Autovia del Noroeste

Consesionaria do CARM, S.A. 0 12,215 0 10,108 0 20,680 0 10,874
Total Highways Spain 0 12,215 0 10,108 0 20,680 0 10,874
Sociedad Concesionaria

Vial Sioma Norts, SA. ‘ 0 ‘ 45,987 ‘ 0 ‘ 53,297 ‘ 0 ‘ 48,526 ‘ 0 ‘ 52,008
Sociedad Concesionaria

Ruta do la Fruta, SA. ‘ 168,679 ‘ 0 ‘ 19,037 ‘ 0 ‘ 131,016 ‘ 0 ‘ 17,428 ‘ 0
Concesionaria Vial Union

del Sur SAS, ‘ 0 ‘ 640,358 ‘ 0 ‘ 110,761 ‘ 0 ‘ 605,460 ‘ 0 ‘ 199,041
Sociedad Concesionaria Vial

Montes de Maria, SAS, ‘ 0 ‘ 214,964 ‘ 0 ‘ 28,915 ‘ 0 ‘ 221,835 ‘ 0 ‘ 39,960
Consorrcio PPP Rutas

ol Litoral S.A ‘ 0 ‘ 82,153 ‘ 0 ‘ 12,500 ‘ 0 ‘ 80,074 ‘ 0 ‘ 18,085
Rutas del Este, S.A. | 0| 312,915 | o 73,732 | 317,230 | o 76,415 | 0
Autovia Piramides Tulancingo

Pachuoa, SA do CV ‘ 0 ‘ 23,970 ‘ 0 ‘ 29,100 ‘ 0 ‘ 37,080 ‘ 0 ‘ 35,081
Unién Vial Camino del Pacifico SAS | 66,812 | 37,324 | o 7,062 | 29,652 | 11,103 | o 8,151
Unién Vial Rio Pamplonita, SAS. | o 725,304 | o 145,861 | 374,862 | 342,113 | o 132,237
Sociedad Concesionaria

Autopista San Antonio, S.A. ‘ 146,498 ‘ 0 ‘ 0 ‘ 0 ‘ 141,890 ‘ 0 ‘ 0 ‘ 0
Superesirada Pedemontana 0 3,357,766 0 139,437 0 3,180,702 0 172,719
Veneta, S.R.L.

Total foreign highways 381,989 5,440,741 19,037 600,665 994,650 4,526,893 93,843 657,282

A 381,989 5,452,956 19,037 610,773 994,650 4,547,573 93,843 668,156

Hospital de Parla, S.A. | o 64,015 | o 5,970 | 0| 63,782 | o 6,698
Hospital del Noreste, S.A. \ 0| 61,312 | 0| 5,790 | 0| 61,608 | 0| 6,308
Consorcio Op. de Hosp.

Regionales del Sur, S Ade C.V. ‘ 0 ‘ 89,370 ‘ 0 ‘ 64,269 ‘ 0 ‘ 108,076 ‘ 0 ‘ 70,626
Hospital Buin - Paine, S.A. | 54,305 | o o o 23,340 | o o 0
Acom Velindre Limited | 77,226 0 0 0 0 0 0 0
HOSPITALS 131,531 214,697 0 76,029 23,340 233,466 0 83,632
Intercambiador de Transportos 0 128,088 0 11,388 0 130,001 0 12,061
de Moncloa, S.A.

Interc. de Transporte de

Plasa Elipioa, SA. ’ 0 43,220 0 4,789 0 43,339 0 6,159
TRANSPORT HUBS 0 172,208 0 16,177 0 173,430 0 18,220
Sacyr Agua Norte, S.A. | 0| o o o 0| o o 676
SacyrAgua, SA. | o 189 | o 123 | 0| 391 | o 235
Santacrucera de Aguas, S.L. l 0 0 3 0 0 0 0
WATER 0 189 0 126 0 391 0 911
Sociedad Concesionaria

Aoropustio do Arca, SA. ‘ 10,629 ‘ 0 ‘ 3,573 ‘ 0 ‘ 16,387 ‘ 0 ‘ 0 ‘ 0
Aeropuerto de El Loa, S.A. | 286 | o o o 253 | o o 0
Ecosistemas del Dique, S.A.S. \ 66,150 | 36,171 | o 14,074 | 56,218 | 19,004 | o 20,301
Sacyr Plenary Utility

Partners daho LLG 0 240,635 0 9,419 0 216,165 0 9,973
Grupo Via Central, S.A. | 0| 988,362 | o 287,851 | 0| 906,385 | o 181,142
Sacyr Construccién SAU 0 13,336 0 1,009 0 14,435 0 921
(Comisarias Gisa)

Sacyr Concesiones

Participada V, S.L.U. ‘ 0 ‘ 0 ‘ 0 ‘ 920 ‘ 0 ‘ 0 ‘ 0 ‘ 0
PSTSpA. | 12,750 0 0 0 0 0 0 0
OTHERS 89,815 1,278,504 3,573 313,363 72,858 1,156,079 212,337

RECEIVABLES FROM

603,335

7,118,554

22,610

1,016,468

1,090,848

6,110,939

983,256

CONCESSION PROJECTS

In accordance with IFRS 15, the Group has classified receivables from concession assets as “contract asset” or “contract
asset”, in those cases in which, at each closing date of the consolidated financial statements, the performance obligations
have not been met in order to recognize the unconditional right to receive from the grantor the cash or other financial asset.

Upon fulfillment of the performance obligations that generate said unconditional right, receivables from concession
assets are classified as a financial asset. At the time of the transfer from a contractual asset to a financial asset, the
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Group reevaluates the discount rates of the concession project in question and records the corresponding impact on
the consolidated income statement.

The concession periods are as follows:

CONCESSION PERIOD

Commissioning date End of the concession

|

Autovia del Noroeste Concesionaria de CARM, S.