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INTWO MINUTES VALUE CREATION FERROVIAL IN 2023 CORPORATE GOVERNANCE APPENDIX

PROVISIONS IN THE ARTICLES OF ASSOCIATION ON PROFIT APPROPRIATION

In compliance with Article 2:392.1 b) of the Dutch Civil Code, Article 11 of Ferrovial's Articles of Association states
the following regarding the distribution of profits:

+  Ferrovial may make capital distributions to the extent that its equity exceeds the sum of (i) the paid up and
called-up part of its share capital and (i) the reserves which must be maintained by law or its Articles of
Association.

Dividend may be distributed after adoption of Ferrovial annual accounts. The Board of Directors may
determine that an amount out of the profit will be added to the reserves. The remaining profits will be at
the disposal of general meeting.

Interim distributions are resolved upon by the Board of Directors and may be made out of Ferrovial’s profits
of the then current financial year or at the expense of a distributable reserve.

The corporate body resolving on a distribution decides whether such distribution is made in cash, in kind or
in shares, or any combination thereof. The General Meeting may only resolve to make a distribution in kind
or in the form of shares upon a proposal thereto made by the Board of Directors.

All shares in Ferrovial share capital, with the exception of shares held by itself in treasury (unless
encumbered with a right of usufruct or pledge), equally share in capital distributions.

SPECIAL VOTING RIGHTS AND NON-VOTING SHARES UNDER THE ARTICLES OF ASSOCIATION

Each share in FSE"s share capital confers the right to cast one vote at FSE’s general meeting. No votes can be
cast on shares held in treasury by FSE itself or by any subsidiary.

BRANCH (FERROVIAL SE SUCURSAL EN ESPANA)

The Branch incorporated in Spain in 2023, Ferrovial SE Sucursal en Espafa, includes the following direct

ownership entities:
Entity % stake Entity % stake

Ferrovial Inversiones, S.A.U. 100 % Ferrovial Venture VI, S.A.U. 100 %
Ferrovial Emisiones, S.A. 100 % Ferrovial Ventures, S.A.U. 100 %
Ferrovial Construccion, S.A. 100 % Ferrovial 008, S.L.U. 100 %
Ferrovial Aeropuertos Espana, S.A.U. 100 % Ferrovial 009, S.L.U. 100 %
Ferrovial 001, S.A. 100 % Ferrovial 012, S.A. 100 %
Ferrovial Infraestructuras Energéticas, S.A.U. 100 % Ferrovial 013, S.A. 100 %
Cintra Infraestructuras Espafia S.L.U. 100 % Ferrovial 014, S.A. 100 %
Ferrofin S.L. 100 % Ferrovial 015, S.L. 100 %
Ferrovial Corporacion, S.A.U. 100 % Ferrovial 016, S.L. 100 %
Temauri, S.L.U. 100 % Ferrovial 017, S.L. 100 %
Krypton RE S.A. 100 % Ferrovial 011, S.A. 100 %
Ferrovial Mobility S.L.U. 100 % Ferrocorp UKLTD. 100 %
Landmille Ireland DAC 100 % Ferrovial Services Netherlands B.V. 100 %
Ferrovial 004, S.L.U 100 % Thalia Waste Treatment B.V. 100 %

Please refer to Appendix Il and lll of the Consolidated Financial Statements included in this Annual Report for all
Ferrovial SE subsidiaries and associates.

INDEPENDENT AUDITOR’S REPORT

The report of the independent auditor is included on the next pages.
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Independent auditor's report

Ta: the shareholders and board of directors of Ferrovial SE

Report on the audit of the financial statements 2023
included in the integrated annual report

Qur opinion

We have audited the financial statements for the financial year ended 31 December 2023 of Ferrovial SE
{hereinafter: Farrovial or the Company) based in Amsterdam, the Netherlands. The financial statements
comprise the consalidated and separate financial statements.

In our opinlon:
The accompanying consolidated financlal statements give a true and fair view of the financlal position
of Ferrovial as at 31 December 20232 and of its result and its cash flows for 2023 in accordance with
International Financial Reporting Standards as adopted in the European Union (EU-IFRSs) and with
Part 9 of Baok 2 of the Dutch Civil Code
The accompanying company financial statements give a true and fair view of the financial position of
Ferrovial a5 at 31 December 2023 and of its result for 2023 In accordance with Part 9 of Book 2 of
the Dutch Civil Code

The consolidated financial statements comprise:
The consolidated statement of financial position as at 31 December 2023
The fallowing statements for the year ended 31 Dacember 2023: the consalidated income statement,
the consolidated statements of comprehensive Income and changes in equity and the consolidated
cash flow statement
The notes comprising material accounting policy information and other explanatory information

The separate financial statements comprise:
The company balance sheet as at 31 December 2023
The company income statement for the year ended 31 December 2023
The notes comprising & summary of the accounting policies and other explanatory Information

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Cur responsibilities under those standards are further described in the Our responsibilities for the audit
of the financial statements section of our report.

We are independent of Ferravial in accordance with the EU Regulation on specific requirements regarding
statutory audit of public-interest entities, the Wet toezicht accountantsarganisaties (Wta, Audit tirms
supervision act), the Verordening inzake de onafhankelijkheid van accountants blj assurance-opdrachien
(Vi Code of Ethics for Professional Accountants, a regqulation with respect to independence) and other
relevant independence regulations in the Netherlands. Furthermore, we have complied with the
Verardening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics).
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We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our apinian.

Information in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole and
In farming our apinion thereon. The following information in support of our apinion and any findings
were addressed in this context, and we do not provide a separate oplnlon or conclusion on these matters,

Our understanding of the business

Ferrovial 3.4, merged on Lé June 2023 with its whally owned subsidiary Ferrovial International S5E into
Ferrovial 3E. The pooling of interest method was used to account for this merger and as a result the
financial statements of Ferrovial 5E include the full year results and corresponding information from
Ferrovial 5.A. Reference is also made to the basis of presentation and consolidation scope of the
cansalidated financial staterments.

Ferrovial, Including its legal predecessors, has been actlve Internationally for over forty years and
Operatés across seven core geographic markets. Ferrovial operates as a multinational infrastructure
group with operations in a range of sectors including construction, toll roads and airports. We paid
specific attention in our audit to a number of areas driven by the operations of the group and our risk
assessment.

We determined materiality and identified and assessed the risks of material misstatement of the financial
statements, whether due to fraud or error in arder to design audit procedures responsive to those risks

and to obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

Materiality

Materiality EUR EL million
Benchmark applied Approximately 1% of revenue
Explanation We have applied this benchmark based on our professional judgment

and our perception of the financial information needs of users of the
financial statements.,

Earnings based measures are not considered to be appropriate
benchmarks, given their volatility over the past years. We believe
revenue to be a key indicator of the performance of the Company and
common in the industry.

We have also taken into account misstatements and/for possible misstatements that in our opinion are
mmaterial for the users of the financial statements for qualitative reasons.

We agreed with the audit and control committee of the board of directors (hereinafter: the awdit and
control committee) that misstatements in excess of EUR & million, which are identified during the audit,
would be reported to them, as well as smaller misstatements that in our view must be reported on
qualitative grounds,
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Scope of the group audit

Ferravial is at the head of a group of entities. The financial information of this group is included in the
consolidated financial statements.

Because we are ultimately responsible for the opinion, we are also responsible for directing, supervising
and perfarming the group audit. In this respect we have determined the nature and extent of the audit
procedures to be carried out for group entities. Decisive were the size and/for the risk profile of the group
entities or aperations. On this basis, we selected group entities for which an audit or review had to be
carried out on the complete set of financial information ar specific items.

Accordingly, we selected entities which were required an audit of the complete financial information
(Full Scope components). Furthermore, we selected entities requiring audit procedures on specific
account balances that we considered had the potential for the greatest impact on the group fimancial
statements (Specified Scope entities). For the remaining entities, we performed analytical review
pracedures (Limited scope procedures) or selected other procedures (Other scope entities).

We primarily used the work of ather EY Global member firms when auditing entities outside the
Metherlands. We communicated detailed instructions to all entity auditors for the entities in scope,
including key risk areas and we reviewed their deliverables. The US, Poland and Spain are the Group’s
mast significant locations, for these locations we performed site visits.

Cur audit coverage is designed to respand to potential risks of material misstatements to the financial
statements that we identified and is summarized as follows:

Assets Revenues Brofit

L.
v

Full scope Specific scope Limited scope M Other procedures

By performing the procedures mentioned above at group entities, together with additional procedures at
graup level, we have been able to obtain sufficient and appropriate audit evidence about the group’s
financial infarmation o provide an apinian on the consalidated financial statements.

Teaming and use of specialists

We ensured that the audit teams both at group and at component levels included the appropriate skills
and competences which are needed for the audit of a listed client In the construction business together
with the long-term infrastructure concessions, We included specialists in the areas of IT audit, forensics,
sustainability, remuneration and income tax and have made use of our own experts in the areas of
valuations of derivatives and concessions.
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Our focus on climate-related risks and the energy transitian

Climate change and the energy transition are high on the public agenda. 1ssues such as CO2 reduction
impact financial reporting, as these issues entall risks for the business operation, the valuation of assels
and provisions or the sustainability of the business model and access to financial markets of companies
with a larger CO2 footprint.

The hoard of directors summarized Ferrovial’s commitmants and shligations, and reparted in the section
Climate Strategy of the management report how the Company is addressing climate-related and
enviranmental risks.

As part of our audit of the financial statements, we evaluated the extent to which climate-related risks
and the effects of the energy transition and the Company's commitments and (constructive) abligations,
are considered in estimates and significant assumptions. Furthermore, we read the management repart
and considered whether there is any material inconsistency between the non-financial infermation and
the financial statements.

The climate-related risks are especially captured in the Company's estimated future traffic volumes.
We refer to the our key audit matter Recoverability of investments in infrastructure projects operated
under concession arrangements’ for which future traffic volumes are considered significant assumptions.

Our focus on fraud and nen-compliance with laws and regulations

Our responsibility

Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to
detect non-compliance with all laws and regulations, it is our respansibility to obtain reasonable
assurance that the financial statements, taken as a whole, are free from material misstatement, whether
caused by fraud or error, The risk of not detecting a material misstatement resulting fram frawd is higher
than for one resulting from error, as fraud may invelve collusion, forgery, intentional omissions,
misrepresentations, or the gverride of Internal contral,

Our audit response related to fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud.
During our audit we abtained an understanding of the Company and its environment and the components
of the system of internal contraol, including the risk assessment process and the board of directors’
process for responding to the risks of fraud and monitoring the system of internal contral, as well as the
outcomes. We refer to the Risk section (Risks, facing ¢hallenges) of the management report for the
baard of directors’ risk assessment after consideration of patential fraud risks.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud
risk assessment, as well as the corporate code of ethics and the ethics channel (whistle blower
procedures and incident registration). We evaluated the design and the implementation and, where
considered appropriate, tested the operating effectivensass, of internal contrals designed to mitigate
fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial
reparting fraud, misappropriation of assets and bribery and corruption with girect involvement of our
forensic and legal specialists, We evaluated whether these factors indicate that a risk of material
misstatement due bo fraud is present.
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We incorporated elements of unpredictability in our audit. We also considered the outcome of aur ather
audit pracedures and evaluated whether any findings were indicative of fraud or non-compliance.

We addressed the risks related to management override of controls, as this risk is present in all
companies. For these risks we have performed procedures amang other things to evaluate key accounting
estimates for management bias that may represent a risk of material misstatement due to fraud, in
particular relating to important accounting judgements and estimates as disclosed in section 1L.3.4 of the
basis of preparation and consolidation scope of the financial statements. We have also used data analysis
to identify and address high-risk journal entries and evaluated the business rationale {or the lack thereof)
of significant extracrdinary transactions, including those with related parties.

When identifying and assessing fraud risks, we presumed that there are risks of fraud in the recognition
of revenue fram lang-term construction contracts as well as in other revenue streams. We refer Lo our
Key Audit Matters section below far further information, as to our procedures in for fraud in the
recognition of revenue from long-term construction contracts. For other revenue streams, we designed
and perfarmed our audit procedures relating to revenue recognition respansive ta this presumed fraud
risk.

We considered available information and made enquiries of relevant executives, internal audit, legal,
compliance, human resources and the board of directors.

The fraud risks we identified, enquiries and other available information did not lead to specific
indications for fraud or suspected fraud potentially materially impacting the view of the financial
statements.

Our audit response related to risks of nen-campliance with laws and regulaticns

We perfarmed appropriate audit procedures regarding compliance with the provisions of those laws and
regqulations that have a direct effect on the determination of material amounts and disclosures in the
financial statements. Furthermaore, we assessed factors related to the risks of non-compliance with laws
and requlations that could reasonably be expected to have a material effect on the financial statements
from our general industry experience, through discussions with the Board of Directors, reading minutes,
inspection of Ferravial internal audit reparts and performing substantive tests of details of classes of
transactions, account balances or disclosures.

We also inspected lawyers' letters and correspondence with requlatory authorities and remained alert to
any Indication of {suspected) non-compliance throughout the awdit. Finally, we obtained written
representations that all known instances of non-compliance with laws and regulations have been
disclosed to us,

Our audit response related to going coancern

As disclosed in section 1.2, Going concern assessment and current economic situation of the basis of
preparation and consolidation scope of the financial statements, the financial statements have been
prepared on a going concern basis. When preparing the financial statements, the board of directors made
a specific assessment of the Company’s ability to continue as a going concern and to continue its
operations for the next twelve manths,
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We discussed and evaluated the specific assessment with the board of directors exercising professional
judgment and maintaining professional skepticism. We cansidered whether the board of directors' going
cancern assessment, based on our knowledge and understanding obtained thraugh our audit of the
financial statements or atherwise, contains all relevant events or conditions that may cast significant
doubt on the Company's ability to continue as a going concern. if we conclude that a material uncertainty
exists, we are required to draw attention in our awditor®s report to the related disclosures in the financial
statements ar, if such disclasures are inadequate, to modify sur apinion.

Based on our procedures performed, we did not identify material uncertainties about going concern,
Qur conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause a company to cease to continue as a going concern.

Qur key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements. We have communicated the key audit matters to the Auwdit Committee.
The key audit matters are nol a comprehansive reflection of all matters discussed.

Recognition of revenue from long-term construction contracts

Rizk As maore fully described in notes 1.3.3.4, 1.3.4, and 4.4 to the consolidated financial
statements, the Company enters into long-term construction contracts where revenue
is recognized over time in accordance with elther the output or input methoad. For the
fiscal year ended 31 December 2023, the Company recognized revenue from lomg-
term construction contracks for EUR &,090 million.

Revenue recaqnition for contracts accounted for under the sutput method requires
judgements in measuring the work carried out based on the surveyed performance
units completed to date, Contracts accounted for under the input method require
estimating the total forecasted cost te complete. For both methods, management
estimates, when applicable, the total amount of revenue to be recognized including
variable consideration, madifications or claims.

To calculate the revenue due to variable consideration, management estimates the
amount of Incurred costs that will glve rise to these additional sources of, or
reductions to, revenue and whether such revenue meets the conditions for variable
consideration, modifications or claims.

Auditing management's measurement of revenue recognized over time on long-term
construction contracts is especially challenging it involves subjective management
assumptions regarding judgements in measuring the work carried out based on the
surveyed performance units completed to date, the estimated total costs forecast to
complete the work that could span several years and the amount of incurred costs
that would give rise to additional sources of revenue. These assumptions could be
impacted by future market and economic conditions. Mareaver, we presumed that
there are risks of fraud in the recognition of revenue from long-term construction
contracts.
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Our audit We obtained an understanding of the policies and procedures that the Company

approach applies in recognizing revenues fram long-term construction contracts using the
output or input methad and the underlying assumptions and estimates.
Our audit pracedures also included, among others, evaluating the application of the
Company's reévenue recognition method in accordance with IFRS 15 Revenue fram
Contracts with Customers, performing analytical procedures and test of details on a
sample of contracts to assess the relevant contractual clauses, and compare the
inputs to the Company's histarical data or experience for similar contracts, and to
assess the reasonableness of management’s assumptions and estimates.

We further assessed the surveyed performance units completed and evaluated the
reasanableness af the judgement on measuring the work carried out based an the
surveyed performance units completed to date and the estimations on total
forecasted costs to complete the work through meetings with management, as well as
comparative analysis of deviations between originally planned costs and actual costs,
the deviations' impact on the estimated project marging, and certifications received
by the customer, as applicable. We performed a comparative analysis of budgeted
versus actual revenues recognized from contracts completed during the year, and
look-back analyses to historical actual costs to assess management's ability to
estimate and to identify potential management bias.

For variable consideration, we assessed the estimated amount of incurred costs that
will qi-.—e rise to additional sources of revenue h}" camparim; actual construction
pragress to contractual completion dates and milestanes, and evaluated if these are
reasonably met to TQCDGI'IEI‘E the revenue.

For contract modifications, we evaluated the evidence of the underlying technical
report approvals and the status of the negotiation with the customers. For the
amounts recognized in claims, we assessed the reasonableness of management’s
judgement in recognizing such items as revenues by inspecting supporting technical
reports and legal confirmations.

Hey We concluded that the assumptions relating to the recognition of revenue from long-
observations term construction contracts fall within acceptable ranges and we agree with the
management's canclusions.
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Recoverability of investments in infrastructure projects operated under concession

arrangements

Risk As maore fully described innote 1.3.3.2, 1.3.4 and 3.2 to the consolidated financial
statements, concession arrangements that fall in scope of IFRIC L2, for which the
consideration received consists of the right to charge fees based on the degree of use
of the public service are classified as intanglble assets. At December 2022, the
Company recorded EUR 13,325 million of intangible assets related to concession
agreaments.

Management assesses, at each reporting date, whether there is an indication that the
concession asset may be Impalred. The related calculations of the recoverable
amaunts are based on a discounted cash flow model, which invalves management
assumptions related to future traffic volumes, prices applied to customers, future
aperating expenses and the discount rate.

Auditing manaqgement's astimates af recaverability of investments in infrastructure
projects operated under concession arrangements is complex due to significance of
the amounts invalved, and required subjective auditor's judgement due to the
significant management’s estimates required in the future traffic volumes, prices
applied to customers, future operating expenses and discount rate assumptions.
Changes in the assumptions used could materially affect the recoverability of such
investments ininfrastructure prajects.

Cur auait We gbtained an understanding of the policies and procedures related to the

approach recoverability of investments in infrastructure projects and evaluated the application
of the Company's accounting policies related to estimations for recoverability of
assets in accordance with 1AS 36 “Impairment of assets” and 1AS 38 Intangible
assels.

The procedures designed to address the matter in our audit included, amang others,
understanding the terms and conditions of cancession arrangements. We determined
the arithmetical accuracy of the discounted cash flow models. We evaluated the
reasonableness of the future traffic volumes, prices applied to customers, future
aperating expanses by comparing those assumptions bo recent historical
performance, current economic and industry trends, and financlal forecasts.

We further evaluated the consistency of the future traffic volumes, prices applied to
customers, future aperating expenses by comparing past forecasts to subsequent
actual activity. We invalved a specialist to assist in evaluating the discount rates by
develaping a range of discount rates, which we compared to the rates used by the
Comparny.

Key We concluded that the assumptions relating to recoverability of Investments in
abservations infrastructure projects operated under concession arrangements fall within
acceptable ranges and we agree with the management's conclusions.
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Report on other information included in the integrated
annual report

The integrated annual report contains other information in addition to the financial statements and our
auditar’s report therean,

Based an the following procedures performed, we conclude that the other information:
15 consistent with the financial statements and does not contain material misstatements
Cantains the infermation as required by Part 9 of Book 2 of the Dutch Civil Code for the management
report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code and as
required by Sections 2:135b and 2:145 sub-Section 2 of the Dutch Civil Code for the remuneration
repart.

We have read the other infermation, Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the ather infarmation
contains material misstatements. By performing these procedures, we comply with the requirements of
Part 9 of Book 2 and Section 2:135b sub-Section T of the Dutch Civil Code and the Dutch Standard T20.
The scope of the procedures performed is substantially less than the scope of those performed in our
audit of the financial statements.

The board af directors is responsible for the preparation of the ather information, including the
management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other infarmation
required by Part 9 of Book 2 of the Dutch Civil Code, The board of directors |s responsible for ensuring
that the remuneration report is drawn up and published in accordance with Sections 2:135b ang
2:145 sub-Section 2 of the Dutch Civil Code.

Report on other legal and requlatory requirements and
ESEF

Engagement

Ernst & Young, 3.L. was engaged by the ordinary general shareholders' meeting held on April 17, 2020
as auditor of Ferrovial 5.A., as of the audit for the year 2020, Ernst & Young Accountants LLP has been
appointed by the general meeting as per approved resalution on 13 April 2023 of the cross-border
merger inta Ferrovial SE as of 16 June 2023_ We were engaged by the Company as auditor on 26
Oclober 2023, as of the audit for the year 2023,

Mo prehibited non-audit services
We have not provided prohibited non-audit services as referred toin Article 5{1) of the EU Regulation on
specific requirements regarding statutory audit of public-interest entities.

European Single Electronic Reporting Format (ESEF)

Ferrovial has prepared the integrated annual report in ESEF. The reguirements for this are set out in the
Delegated Regulation (EUI 2019/B15 with regard to regulatory technical standards on the specification
of a single electronic reparting format (hereinafter: the RTS on ESEF).

In aur apinion the integrated annual report prepared in the XHTML format, including the (partially)

marked-up consalidated financial statements as included in the reparting package by Ferravial, complies
i all mataerial respects with the RTS on ESEF.
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The board of directars is responsible for preparing the integrated annual report, including the financial
statements, in accordance with the RTS an ESEF, whereby the board of directors combines the various
components into a single reporting package,

Cur responsibility is to obtain reasonable assurance for our opinion whether the integrated annual report
In this reporting package complies with the RTS on ESEF.

We performed our examination in accordance with Dutch law, including Dutch Standard 3950M,
"Assurance-opdrachien inzake het voldoen aan de criteria voor het opstellen van een digitaal
verantwoordingsdocument” (assurance engagements relating to compliance with criteria for digital
reporting). Our examination included amongst others:
Obtaining an understanding of the Company’s financial reporting process, including the preparation
of the reparting package
Identifying and assessing the risks that the integrated annual report does not comply in all material
respects with the RTS on ESEF and designing and performing further assurance procedures
responsive to those risks 1o provide a basis foF our opinion, including:
Obtaiming the reporting package and performing validations to determine whether the reporting
package containing the Inline XBRL instance document and the XBRL extension taxonomy files,
has been prepared in accordance with the technical specifications as included in the RTS on ESEF
Examining the infarmation related to the consolidated financial statements in the reporting
package to determine whether all required mark-ups have been applied and whether these are in
accardance with the RTS on ESEF

Description of responsibilities regarding the financial statements

Responsibilities of the board of directors for the financial statements

The board of directors is responsible for the preparation and fair presentation of the financial statements
in accordance with EU-IFRS5s and Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the board of
directors is responsible for such internal contral as the board of directors determines is necessary to
enable the preparation of the financial statements that are free from material misstatement, whether
due to fraud or error.

As part of the preparation of the financial statements, the board of directors is responsible for assessing
the Company's ability to continue as a going concern. Based on the financial reporting framework
mentioned. the board of directors should prepare the financlal statements using the going concern basis
of accounting unless management either Intends to liquidate the Company or to cease aperations, or has
no realistic alternative but to do so. The board of directors should disclose events and circumstances that
may cast significant doubt an the Comparny's ability to continue as a going concern in the financial
statements,

The NorvExecutive Directors are responsible far overseeing the Ferrovial's financial reporting process.
The audit and control committee assists the board of directors in its decision-making in relation to the
supervision of the integrity and quality of the Company’s financial reporting and the effectiveness of the
Company's internal control systems.

INTEGRATED ANNUAL REPORT 2023. AUDITOR’S REPORT_493



EY Page 11

Building a better
working world

Our responsibilities for the audit of the financial statements

Cur abjective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.

Qur audit has been performed with a high, but not absolute, level of assurance, which means we may not
detect all material errors and fraud during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggreqate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements. The materiality affects the nature, timing and extent of our audit
procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout the
audit, in accordance with Dutch Standards an Auditing, ethical requirements and independence
reguirements. The Information in support of our opinion section above includes an informative summary
of our responsibilities and the work performed as the basis for our epinion. Gur audit Turther included
among others:
Performing audit procedures responsive to the risks identifled, and obtaining audit evidence that is
sufficient and appropriate to provide a basis for aur opinion
Obtaining an wnderstanding of internal contral relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the eflectiveness of the Company's internal control
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the board of directors
Evaluating the overall presentation, structure and content of the financial statements, including the
disclosures
Evaluating whether the financial statements represent the underlying transactions and events in g
manner that achieves fair presentation.

Communication

We communicate with the audit and contral committee and the board of directors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant findings in internal control that we identify during our audit. In this respect we also submit an
additional report to the audit and control committee in accordance with Article 11 of the EU Regulation
on spacific requirements regarding statutory awdit of public-interest entities. The infarmation included in
this additional report is consistent with our audit opinion in this auditor's report.

We provide the awdit and control committee with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safequards.
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From the matters communicated with the audit and control committee, we determine the key audit
matters: those matters that were of most significance in the audit of the financial statements .

We describe these matters in our auditer's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, not communicating the matter is in the
public interest,

Amsterdam, 27 February 2024
Ernst & Young Accountants LLP

signed by J.J. Vernoaij
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