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LEGAL NOTICE

* This document and the information contained herein have been prepared by Aena, SME, S.A. in
relation exclusively to the presentation of the update of its Strategic Plan 2022-2026, which will
take place on 7 March 2024, and is for information purposes only.

Any form of use or exploitation of the contents of this presentation, as well as the use of the signs,
trademarks and logos contained therein, and any type of reproduction, distribution, assignment to
third parties, public communication and transformation, in any type of format or media, for
commercial purposes, without the prior express authorization of Aena SME SA is expressly
prohibited. Failure to comply with this restriction may constitute a punishable violation under
applicable law.

Neither Aena SME SA, nor its subsidiaries or other companies of the Aena group or companies in
which Aena SME SA has an interest, nor its directors, managers or employees, assume liability of
any kind, regardless of whether or not there is negligence, for any damage or loss that may arise
from any use of this document or its contents.

* This presentation has not been approved or registered by the National Securities Market
Commission (CNMV) or any other authority.

* This document does not constitute an offer or invitation to purchase or subscribe shares, in
accordance with the provisions of (i) Law 6/2023 on Securities Markets and Investment Services;
(i) Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on
the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market and repealing Directive 2003/71/EC,; (iii) Royal Decree-Law 5/2005 of 8 March
2005 on urgent reforms to boost productivity and improve public procurement; (iv) Royal Decree
814/2023 of 8 November on financial instruments, admission to trading, registration of negotiable
securities and market infrastructures; and (v) their implementing regulations.

* Neither this document, nor any part thereof, are contractual in nature, nor may they be used to
integrate or interpret any contract or any other type of commitment.

* Aena SME SA believes that the estimates contained in this document are reasonable future
expectations and projections. However, investors and holders of Aena SME SA shares are
cautioned that forward-looking information and statements are subject to risks and uncertainties,
many of which are difficult to predict and beyond Aena SME SA's control. These risks could cause
actual results and performance to differ materially from expectations that may result from or be
implied by the information contained in this presentation.

Macroeconomic factors, the market situation, changes in legislation or regulations, movements in
national and international stock markets, and any other elements that could affect the evolution of
the estimates contained in this presentation are unknown or unpredictable variables, or in which
there is uncertainty as to their evolution and/or their potential impact, and may cause the results to
differ substantially from those described in the forecasts and estimates.

* The forward-looking statements or representations contained in this presentation refer
exclusively to the date on which they are made, are not guarantees of future performance and
have not been reviewed by the auditors of Aena SME S.A. or any independent third party. Except
to the extent required by applicable law, Aena SME S.A. undertakes no obligation - even if new
information is published or new facts occur - to publicly update its statements or revise forward-
looking information.

All forward-looking statements or representations in or relating to this document made by Aena
SME S.A. or any of its directors, managers, employees or representatives are expressly subject to
the warnings contained herein.

* Past financial statements and past growth rates do not constitute a guarantee of future
performance, results or share price and performance (including earnings per share).

* In light of the warnings made, it is recommended not to make decisions on the basis of forward-
looking statements or representations.

Those who, at any time, wish to acquire a security should only make their own judgement as to the
suitability of the security for their purpose, solely in accordance with the public information
contained in the documentation prepared and filed by the issuer in the context of the particular
offer or issue concerned, having taken appropriate professional advice, if considered necessary or
appropriate in the circumstances, and not on the basis of the information contained in this
presentation.

Those persons or entities that may have to take decisions or prepare or disseminate opinions
relating to securities issued by Aena SME SA and, in particular, analysts and investors who handle
this presentation should take into account the warnings made. It is advisable that they consult the
public documentation and information reported or filed by Aena SME SA with the National
Securities Market Commission (CNMV). In particular, please note that this document contains
unaudited financial information.
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Context




O , : :
The traffic recovery in 2022 At the end_ of 2022, major supplier (security, ...) and
o commercial (duty free, MAD food and beverage...)
stood at 88.7%.

contracts were yet to be awarded.

In the international activity, at the The economy is performing better than the macro

end of 2022: fj forecasts drawn up in 2022:

© Aena was in the middle of Phase N l © GDP in Spain in 2023 better (+0.3 percentage
1B of execution of CAPEX in points) than forecast in 2022.

Northeast Brazil. o .
© Inflation in Spain® in 2023 better (-1.4

© The newly awarded 11 new percentage points) than forecast at that time.
airports in Brazil were awaiting

contract signing and takeover. © [nterest rates were rising in 2022.

Air transport and tourism are sectors with better
performance than the economy.

() Source: Bank of Spain Harmonised Index of Consumer Prices (HICP). Forecast.
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In 2023, we have seen that the pandemic and its toxic
shockwave are behind us. Travel and tourism are at the

heart of people’'s priorities

Passenger data Aena network in Spain

Total passengers 283
264

(Millions) 275
Passenger traffic recovery

[0)
/0 compared with 2019

2017 2018 2019 2020 2021 2022 2023

Includes AIRM Traffic.

aena Updated Strategic Plan 2022-2026



Commercial activity has not been affected

by the economic uncertainty

Significant evolution of commercial
revenue in 2023 (€M)

Duty-Free Food and Businesses managed
Shops beverage by Aena (Car parks and
VIP Services)

200//' 414
345

26% 300
238

326
45% /

225

2019 2023 2019 2023 2019 2023

Revenue data includes straight-lining, AIRM and IFRS adjustments.

Successful completion of the tenders
of the main business lines

Duty-Free Shops
© AMAG,y,, awarded /IMAG,,q: +31 %

Food and beverage
80 awardings during 2022 and 2023

© AMAG,y,, awarded' IMAG,q1q: +32%

Shops
200 awardings during 2022 and 2023

© A MAG,,, awarded? IMAG,;q: +24%

1 The figure relates to the 60 renewals carried out. The remaining 20 awardings relate to new contracts for which comparisons are not possible.

2 The figure relates to the 141 renewals carried out. The remaining 59 awardings relate to new contracts.
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Excellent financial results were achieved in 2023

Passengers' (M)

. Spanish Network

. Luton

Northeast Brazil
Group (ANB)

2019 2023

EBITDA (€M)

2023 EBITDA margin
excluding the reversal of the
ANB impairment provision
would be 55.8%.

61.4% | ‘gn | 58.8%

2019 2023

Total Revenue (€M)

2019 2023

Net Profit (€M)

2019 2023

1 Total passengers in the airport network in Spain, at Luton airport and at the six airports of the Northeast Brazil Airport Group in Brazil.

It does not include the traffic of airports that are equity-accounted, nor BOAB passengers.
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r déena

“The world’s safest, most efficient, sustainable and welcoming airports,
catalysts for economy and tourism and value generators for our
shareholders, our customers and society’.
rﬂ'\ Growth through diversification

Develop

the core @

b u S I n eSS Expand international Develop Airport Cities
Maintain our leadership in Increase significantly activity and other ancillary
safety and efficiency commercial revenue businesses

Key enablers Innovation, technology and digitalisation Customer focus Culture and talent

\
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Strategic
goals




We expect to end
2024 with a traffic
volume of around
294 million
passengers.

The target of 300
million
passengers has
been brought
forward to 2025.

In 2026, we will
achieve an
approximate figure
of 310 million
passengers.

The regulatory
framework sets
predictable rules of the
game, as evidenced in
the 2024 process for

approving our charges.

Efficiency will
remain one of our
hallmarks.

We are working on
preparing for the
strong investment
wave for the next
DORA 2027-2031,
which will expand our

Regulated Asset Base.

7

Includes AIRM.
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Commercial revenue?-2 Thanks to the increase in We are immersed in the Real estate

will grow by 48% in awarded rents, the growth car rental tender revenue? is also
) in the sales of our process, in which we undergoing strong
2026 compared with commercial operators and have revised the whole growth (2023
2019 (previously 23%). the positive forecasts of contract strategy to revenue is more
businesses managed by make it more attractive than 34% higher
Commercial revenue Aena. and profitable. than in 2019).

per passenger’2 will
increase by 32%
(previously 12%).

7\ 1|

' Data for Aena SME, S.A. + AIRM. Includes real estate revenue. 2 Includes straight-lining, other accounting adjustments and IFRS adjustments.
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The priority is Luton's capacity has

Aena Group's
international assets.

consolidation of the increased to 19 Mpax/year.

We have successfully
completed the
mandatory investments
in the 6 Northeast
Brazilian airports.

We have taken control of 11 new airports in Brazil without any
operational incidents.

We have already submitted to the regulator the
preliminary CAPEX projects, including that of
Congonhas (Sao Paulo).

We aim for
international activity to
account for 15% of our
EBITDA in 2026.

aena Updated Strategic Plan 2022-2026
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The Net Zero target has been brought forward to 2030, and the
number and level of the ACA airports certifications increases

@ Action
Plan

Climate

Base year or
starting point

Carbon neutral
airports

NET ZERO
CARBON

We are bringing
forward the
planned target

[ d v
0L e
[
airport
carbon
accreditation
IEUCTONtCPTEATONINEUTATY

19 ACA level 4*
airports

YO
[ d v
0L e
ai
carbon
accreditation
roNorsATON EUTAATY

19 ACA level 5
airports
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Up to 2026, EBITDA" will
grow by more than 20%
compared with 2023.

We will maintain the EBITDA
margin? around 59%.

Q)

The net debt / EBITDA ratio?
is already around 2x in 2023.

Aena will continue to be the most attractive company
in the sector in its dividend policy.

1 Consolidated EBITDA, excluding impairment. 2 Data referring to the parent company of the group: Aena SME, S.A.
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Development of
strategic goals

©




The EBITDA weight of each business segment
has changed post-COVID

EBITDA by business line

. Aeronautical 2.5%
1.1% 3.5%
. Commercial
. Real Estate Services
. International
2019 20231

" Does not include reversal of impairment in Brazil.
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Stronger recovery than the European average, driven by tourism,
with lower growth at the end of the forecast

. Real Traffic $ Forecast range width
Revised traffic scenarios . °/o
. (million passengers) CAGR 29
Upper and lower limits of 312 317

303
¢
B 300 BN 286

revised forecast interval

e |

2019 2021 2022 2023 2024 2025 2026

Includes AIRM.CAGR 2024-2026 based on 2023.

Low Central High
Scenario Scenario Scenario

107%

2024 104% (294 Mpax) 110%
110%

2025 107% (303 Mpax) 113%
112%

2026 109% (308 Mpax) 115%

Percentages of passenger traffic recovery over 2019.

% Growth
2024 +3.8%
2025 +3.0%
2026 +1.8%

Percentage growth in traffic compared with previous year.

aena Updated Strategic Plan 2022-2026
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The regulatory framework provides certainty

Revenue per passenger, €/passenger

. Annual maximum
revenue per passenger

Adjusted annual maximum _ o
revenue per passenger P: price variation

K: dilution
10.35 B: quality

2022 2023 2024 2025

The regulatory
framework provides
visibility, as shown in
the recent process for
approving our charges.

\%

The transitional period of
the regulatory framework
ends in 2025.

2026

Source: DORA 2022-2026 and National Markets and Competition Commission (CNMC) reports for resolution on charges.

Aena's charges remain the
most competitive in its
environment.

\%

Airlines continue to
schedule Spain as one of
their preferred destinations
and make investments to
remain in our airports.

\%

We have approved an
incentive package that
provides visibility to airlines
and incremental volumes
for Aena until 2026.

aena Updated Strategic Plan 2022-2026
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High volume of commercial tenders already completed underpins
significant growth in commercial revenue

Commercial revenue per passenger, €

—@— SP 22-26 Oct 22

—  (Growth 26 vs 19

32%
6.33
5.8

4.8

2019

2023

2026

Commercial revenue: more than 75% awarded

Revenue % Awarded
2023 Revenue until 2026

They account
for 65% of Duty-Free Shops €414m 100%
commercial .
revenue. Food and beverage €326m 76%

Shops €134m 73%

Car rental €186m Tender 2024

Other commercial lines: extraordinary progress

Revenue % Growth

2023 2019 - 2023
Car parks €181m 13.8%
VIP Services €119m 50.6%
Real estate €106m? 34.1%

Data from AENA S.M.E.+ AIRM. Includes revenue from real estate services, straight-lining and other accounting adjustments.

2 |n addition, other €36m of real state activities are not included in this line.
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Inflationary trends remain, but we maintain our leadership

in efficiency

OPEX/pax H1 2023 and increase H1 2023 vs H1 2019 __

36.6%/’
18.8%/‘

14.4% 26-8°</
/ 56.1% /

12.4%/‘

% OPEX awarded

Aena Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 2024 2025 2026
—> Inflationary trends and wage —>» We continue to have a high —> Specific strategies to —> A high percentage of the
increases remain (both in level of efficiency in minimise the impact: long- period's OPEX is
Spain and in the rest of comparable terms, term contracting, energy already awarded in
Europe), with an effect that maintaining or improving our diversification, fixed prices closed contracts, which
will be attenuated at the end quality standards. for the whole period, etc. limits its volatility.

of the period.
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Strong traffic growth has brought forward the need to increase
the capacity of our airports

The planned investment
for the period 2022-2026,
amounting to €3bn, is
being delivered on time.

\%

Over 2025, we will draw up
the DORA Il proposal.

\%

The sharp upturn in traffic,
which is particularly strong
at tourist airports, makes it
necessary to project
investments for the next
DORAIII.

In DORA III, we will propose
investments that will, at
least, double those
committed in previous
regulatory periods, in a set
of airports that in 2023 were
used by 84% of our
passengers.

\%

This increase in capacity
will also allow for the
growth of the commercial
spaces.

31%

Project

42%

Functional
design

We will work on the capacity of a set of
airports that handle 84% of the traffic.
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Aeronautical
activity in Spain




Post-COVID, the different traffic performance in each airport has
consequences on OPEX and CAPEX

MAD

Evolution of passenger
traffic at Adolfo Suarez

Change,sqo: -2 4%

2019 2023

Million passengers

Madrid - Barajas Airport.

BCN

Evolution of passenger
traffic at Josep
Tarradellas Barcelona -
El Prat Airport.

Change,so: -5.3%

2019 2023

Million passengers

Canary
Islands

Evolution of passenger
traffic at Canary
Islands airports (not
including El Hierro and
La Gomera).

Change,so: +7 4%

2019 2023

Million passengers

Balearic
Islands

Evolution of passenger
traffic at the airports of
Palma de Mallorca,
Ibiza and Menorca.

Change,so: +6.5%

2019 2023

Million passengers

Turistic
airports

Evolution of passenger traffic
at Alicante-Elche MH,

Malaga-Costa del Sol,
Seville and Valencia airports.

Change,s o : +1 OOA)

2019 2023

Million passengers
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We have already awarded the most significant expenses, with specific

strategies aimed at achieving the greatest efficiency

Awarding amounts for airports. In the case of Electricity, the amount of the contract with the supplier.

1

Security awarded until
2028 through a
competitive dialogue
process, incorporating
technological innovation.

€217m

2

Cleaning awarded
until 2026 at MAD
and BCN airports
(close to 50% of the
annual budget).

3

PRM service
awarded until 2026 at
22 airports (96% of
the annual budget).

4

Electricity awarded
until 2028 with 36% of
electricity at a fixed
price.

€76m

€71m

€115m
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360/ 100% of the Guarantees of Origin NET ZERO
O at a fixed price until 2028 CAREO

Energy awarded at a fixed price.

34% 30%

Energy awarded at a variable price.* Guarantees of Origin self-generated by Aena corresponding to the photovoltaic plants in 2026.
30% 70%

o o
Energy self-generated by Aena with Guarantees of Origin obtained from supplier at fixed price.*

photovoltaic plants in 2026.**

(*) Around 20% of the total remaining to be covered by a financial PPA, with its corresponding Guarantee of Origin.
(**) The implementation of the Aena Photovoltaic Plan in 2029 could achieve 51% of consumption of 2019. Further implementation pending available public grid capacity and grant of permits.
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The new ground handling licences guarantee the sustainability
and competitiveness of Spanish airports for the next 7 years

Sustainability Quality Charges

2023 Reduction of around Additional average

Electric fleet 23% 20% on average of the discount of 6% on
target time for delivery current Maximum Ramp

2024 flastb o Ch to airli

Electric fleet 80% of last baggage. arges to airlines.

Sustainable fleet 99%*

2030

Electric fleet 88%

2 A 0 g @ -
Sustainable fleet 100% | R
ouc.lll‘t@- TRy Tee

Average of 7 main airports in Sustainability and Charges.
(*) “Sustainable vehicle and equipment” is defined as any vehicle or equipment belonging to the groups “Electric vehicle or equipment” or “HVO vehicle or equipment” or “HVO certified vehicle or equipment”.
(**) Average 3 main airports (aircraft 166-260 seats (A320, B737, B757) and in contact positions).
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The current capacity can accommodate the passenger traffic in the
coming years, but it is necessary to bring forward projects in this
DORA that will be implemented in the next DORA

‘ In project phase:

* Adolfo Suarez Madrid-Barajas

» Tenerife Sur

» Tenerife Norte-Ciudad de La Laguna
* Lanzarote

‘ In pre-project phase
(functional design):

» Josep Tarradellas Barcelona-El Prat (T1 and T2)
+ Malaga-Costa del Sol

 Alicante-Elche Miguel Hernandez

» Valencia

* Ibiza

* Menorca

* Bilbao

+ Santander

* Melilla

@ DORAIII proposal will also include the investments
required at the rest of Spanish airports.

Seve Ballesteros-

A Corui Ast;rias Santander Bilbao
orufia
L] o San Sebastian
o
°® Santiago-Rosalia - Vitoria @ [
de Castro © Ledn ® Pamplona
Vigo @ Burgos '@ Logrofio-Agoncillo Huesca-Pirineos Girona-Costa Brava
. Sabadell
© Valladolid @ Zaragoza abade! ®
Reus Y .
Josep Tarradellas
© salamanca Barcelona-El Prat
® Adolfo Sudrez Madrid-Barajas
Menorca
Madrid-Cuatro Vientos
Son Bonet ®
{ 4
@ Valencia ]
Palma de Mallorca
@ _Badajoz @ Albacete
Ibiza
. Alicante-Elche
Cordoba Miguel Hernandez
. Federico Garcia Lorca o
Seville Granada-jaén Region of Murcia
® o Airport
® .Almeria
César Manrique- Jerez Malaga-Costa del Sol
Lanzarote
Tenerife North- @ © Algeciras
Ciudad de La Laguna
La Palma ® 8 ® Ceuta
La Gomera Gran Canaria
Fuerteventura @ Melilla
] Tenerife

El Hierro South

aena ‘ Updated Strategic Plan 2022-2026
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The investment in Madrid airport will start in the DORA 2022-2026 and
will be completed in the DORA 2027-2031

Goals at the terminals:

© Strengthening of the HUB at T4.

© Improving quality and efficiency in T123.
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T123's new processor will improve the operational and
functional efficiency of the facilities

New processor
building

* Located opposite the terminals
T1, T2 and T3.

° It will consolidate all processes:
check-in, security control and
baggage reclaim.

Data in basic project design.
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Barcelona Airport's T1 will be reconfigured to adapt it to the new
security filters and improve the customer experience

Car park
building
D-E-F

New roads

Car park
building
A-B-C

Terminal 1 central roof
extension area

Extension area,
covering of side
courtyards with flat
roofs

Central roof extension area

) Movement of arrivals and departures board

. Covering of courtyards. Enlargement area

aena Updated Strategic Plan 2022-2026
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Major projects are already underway in the Canary Islands:
Tenerife Sur, Tenerife Norte-Ciudad de La Laguna and Lanzarote

Tenerife Sur. Initial proposal
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Commercial
activity in Spain




" Recovery data 2023 over 2019.

Current indicators

Sales’ of
commercial
operators

Duty free: 115%

Specialty shops: 104%
Food and beverage: 125%
Car rental: 123%
Advertising: 119%

Revenue’ of
businesses
managed by
Aena

Car parks: 114%

Vip Services: 151%
FBO revenue: 238%
Real Estate Serv: 134%

2 Data as of 20 December 2023.

331
tenders?

Carried out since November
2021 (489 premises in lines
of specialty shops, food and
beverage and financial
services).

Increase in
MAGs

The results of these tenders
represent an increase in
MAGSs over the equivalent
contracts in 2019

MAG 2023 +20%
MAG 2024 +29%
MAG 2025 +38%
MAG 2026 +46%
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Duty-Free Shops

Awarded MAGs for 2024 are +16.3% The new contract entered into
compared with those of 2023. force on 1/11/2023

The results of the bidding were +9,7% B Awarded

compared with the tender. B VR excesds MAG

B  Sstraight-lining and IFRS adjustments
—=—  SP 22 26 (Oct 22)

BL revenue Year-end 2023: Committed vs. total 345
estimated revenue

€ 4 1 4 M 24+25+26
(25% of total commercial and 9 7 /O

real estate revenue).

€ million

2019 2023 PE2026

1 Comparison of the sum of the NPV of the MAGs of the period.
Data include straight-lining, other accounting adjustments and IFRS adjustments
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Food and beverage

During 2022 and 2023, a total of 80 awards were made, an
increase in the MAGs of award vs tender for the period 2023-
2026 of 47% (+€147m).

2024 2025 — 2026 —

Tenders in MAD, BIO,
PMI, IBZ and TFS

Tenders in FUE,
PMI, IBZ and ACE

Tenders in BCN,
LPA and AGP

Committed vs. total
estimated revenue
24+25+26

76%

BL revenue 2023:

€326V

(20% of total commercial and
real estate revenue).

Data include straight-lining, other accounting adjustments and IFRS adjustments

(0 Awarded
B VR exceeds MAG

To be tendered 24
[ Tobetendered 25
[} Tobe tendered 26
. Straight-lining and IFRS adjustments
=e= SP 22 26 (Oct 22) 367

- -
@
225
@

[
S
€
w

2019 2023 SP2026

aena Updated Strategic Plan 2022-2026
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Specialty shops

During 2022 and 2023, a total of 200 awards were made, an
increase in the MAGs of award vs tender for the period 2023-
2026 of 42% (+€101m).

Py 2025 2026 —
Tenders in AGP, PMI, Tenders in BCN, Tenders in BCN,
BCN and ALC MAD and TFS LPA and FUE

BL revenue 2023: Committed vs. total

estimated revenue

€134y 5
e 73%

(8% of total commercial and
real estate revenue).

Data include straight-lining, other accounting adjustments and IFRS adjustments

Awarded

VR exceeds MAG

To be tendered 24

To be tendered 25

To be tendered 26

Straight-lining and IFRS adjustments

=e= SP 22 26 (Oct 22)

€ million

2019

134

2023

150

SP2026

aena Updated Strategic Plan 2022-2026
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Strategy for car rental and private hire vehicle (VTC) contracts

Key figures Growth strategy
Car rental operators: Car rental licences 2023 Definition of the new car Layout optimisation
rental model. Integration of new mobility
agents (VTC).
BL revenue 2023: % recovery BL 2023
vs. 2019 s N
-
(11% of total commercial and real N - v
estate revenue). m

2022 2023 2024

Tender process
Start-up and consolidation of the model
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Car rental

Car rental tender: Comparison of new tender with current contract

Maximising value and designing a flexible
bidding process to accommodate the
diversity of operators in this sector.

The new tender includes
the sale of ancillary
services and products.

=0

Current
years contracts
parking lots

17,853

Rent Model:

variable

3%

fixed

° Fixed amount per
airport

Future
years contracts
parking lots

21,758

Rent Model:

variable

8.5%

fixed

° Fixed amount per terminal
and airport for a minimum
number of parking lots.

° €/space per terminal and
airport for additional
parking lots.
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Car parks

Growth drivers for the period: % recovery BL 2023 =e= SP 22 26 (Oct 22)

- New Pricing Strategies over 2019:

+  Drop off O
* Motorbike parking 1 14 /O 194

« Valet parking: MAD & BCN

+  Sustainable mobility: ZERO emission
vehicle spaces, installation of electric
recharging points

+ New mobility agents: bus, VTC, ... 1 1 0/

of Aena's commercial and
real estate revenue at

year-end 2023. 2019 2023 SP2026

They account for

€ million

Data include straight-lining, other accounting adjustments and IFRS adjustments
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VIP Services
Growth strategy

*  Pricing

« FastLane

« Refurbishment and opening of new VIP lounges:
8 new lounges
Refurbishment of 7 existing ones

*  New products: premium lounges, temporary
spaces for rest, accommodation and works,
such as air rooms, napcabs, meet&assist
service for accompaniment and welcome

in the terminal... !

Data include straight-lining, other accounting adjustments and IFRS adjustments

% recovery BL 2023
over 2019:

151%

They account for

7%

of Aena's commercial and
real estate revenue at year-
end 2023.

[ Straight-lining and IFRS adjustments
me= SP 22 26 (Oct 22)

€ million

160

2019 2023 SP2026
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Real estate
activity in Spain




Real Estate

2024

New FBO contracts
(MAD and BCN) and
increase in revenue
from cargo facilities
(BCN and ALC).

activity

2025 —

Start airport
supermarket rents
at MAD and new
hangar contracts
at MAD and LPA.

2026 ——

Start rents T4 Sur
in MAD; H3 and
hangar land BCN
and cargo land in
MAD and ZAZ.

Excludes leases within the
terminal, amounting to €36m,
incorporated in Commercial
revenue.

BL revenue 2023:

€106V

(6% of total commercial and
real estate revenue).

Data include straight-lining, other accounting adjustments and IFRS adjustments

=e= SP 22 26 (Oct 22)

€ million

Awarded

To be tendered 24

To be tendered 25

To be tendered 26

Straight-lining and IFRS adjustments

106

79

2019 2023 SP2026
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A.S. Madrid-Barajas

119 ha will have been developed in 2026, 25%
of the surface area associated with the Madrid

T4 South 6.5 ha

Airport City.
We are currently working on the following
initiatives:
Uses Surface Planned timetable
Hangar H3 22,000 m2 2023
Formalised AirCity T123 1 Ha 2023
(supermarket)

, Ramp 4 (MET) 1 Ha 2023-2024
Treen.?eer:;rc]jg/rin T4 South (6.5 Ha) 6.5 Ha 2023-2024
P g Hangars Ramp 7 2.5Ha 2024

AREA 1 (logistics) 32 Ha 2024-2025
Under stud
naer study AirCity T123 (hotel) 1.2 Ha 2025
Gross Ha.

\Vs_/

T123 Hotel
T123 Tertiary
Commercial
Ramp 4 ‘ Ramp 7
Area 1
m /)"_V\\ I~
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Real Estate activity
JT Barcelona-El Prat

° The development of the Barcelona Airport City
is linked to the airport expansion project.

° Urban planning procedures are slowing down
some developments.

° In progress 3 ha of cargo-logistics.

* Launch on the market of 6 hectares of land for
the development of the first hotel and first

logistics hub.
. Cargo Area West
Formalised Enlargement (DHL) 3 Ha 2023-2024
AirCity T2 (hotel) 1 Ha 2025
Under stud
naer study Logistics hub opposite T2 5 Ha 2025
Gross Ha.

i gii— o —

g —

| T2 Logistics — 7
4 hub N,
"‘-"u‘. . S { @ "«‘
-—ﬂ—-—l—‘v-?. — — ]
= { '

' Cargo Area
~ West

.2
IX" LXK e

— el Nl Nkl B} -,‘-.,-JEA—.“,,.-,_—!L.
Ly Cooowaie Cotnanonersy Cunbed Coaie) 7)) ore Lo
o) Cunaic) Crinasns G SR A AL A LA
P RAE R e it i
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SP2026

Commercial revenue Revenue / pax

Which represent a growth compared with 2019 of:

48% 32%

€1,320M in 2019. €4.8 in 2019.

Main lines of business with third parties

(Duty free, Food and Beverage, Shops, Car
rental) that accounted for 65% total commercial
and real estate revenue in 2023: 75% is already
awarded for the period 2024-2026.

MAG and fixed rents awarded SP 24-26

1,117
1,053

107

1,017

109
37 ., 4  ®Specialty shops

m Duty free

36

Food and beverage
Commercial
operations

m Car Rental

m Advertising

m VIP Services

H | eases

m Real Estate Services

2024 2025 2026

The figures include Region de Murcia International Airport. Contracts subject to DF7 have been included taking into account the SP passenger estimate.
Real Estate (Leases and Real Estate Services):
»  For contracts subject to CPI, an increase of 1% has been assumed.
For contracts associated with high turnover assets (offices/warehousing), necessary to support other airport activities, it has been assumed that they
maintain the same current contract volume.
The leases-Telephony contracts are currently in their final extension, and given the need for this service at the airports, a new contract with equivalent
conditions to the current one has been considered.
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International
activity




Aena’s international subsidiaries and investees have a significant

volume of passengers and increasingly contribute to results

A S

Year of start of

o

s

©®

No. of airports % shareholding Passenger numbers EBITDA 2023
managed operation by Aena in 2023 (millions) (€M)

Subsidiaries
Luton 1 51% 2013 16.2 124 .1

ANB 6
BOAB 11

100%
100%

2020

2023

14.7
26.4

40.8’
13.9°

Investees

GAP 14 | 6.3%

| 1999

63.5 |

921.9°

1 Excludes reversal of impairment. 2 Takeover October-November 2023. 3 Unaudited data.
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Subsidiaries significantly increase

per passenger after COVID

140

0 -10% 107,9
100 87
80
60
40
- 18 16
, I

2019 2023

m Traffic (Mpax) mEBITDA (EM)

Luton

Record EBITDA in 2023,
despite not having recovered
pre-COVID traffic (-10%).

Government authorisation has
been obtained to increase
capacity from 18 to 19 Mpax.

Improvement in connectivity to
London by launching the Luton
Express (32’ to St Pancras)
service in 2023 with the
opening of the DART light rail
service.

Distribution to shareholders
resumed after temporary
suspension as a result of
COVID.

EBITDA

F +116% j
250 228.8
+25%
200
150 ‘
105.9
100
0 11.8 . 14.7
o — [ ]
2021 2023

m Traffic (Mpax) mEBITDA (R$M)

EBITDA 2023 excludes impairment reversal.

Northeast Brazil
Airports

Completed mandatory
investments (Phase I1B) with a
combined group capacity
increase of 50%.

2023 ended with a level of traffic
recovery of over 106% vs 2019,
well above the rest of Brazil
(94%).

Strong improvement in operating
efficiency: EBITDA in 2023 is
23% higher than the previous
year, growing well above the
increase in traffic (+6%).
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Following the recent takeover of the 11 new airports in Brazil, we

made progress on contractual commitments

Taken over operational control of
11 airports in 2 months without
operational disruptions.

Implementation of a shared
management model with significant

Increased capacity at CGH from 41 to 44
ops/hour, with certification and operational
licence. Optimisation of executive aviation,
easing commercial operations, but
maintaining its presence.

In December 2023, the preliminary projects for

synergies with ANB the mandatory investments (Phase IB) of the
11 airports were submitted to the regulator.
Contract Submission of Start of Completion of Phase IB Completion Phase IB
starting date Preliminary Projects construction 10 airports Congonhas
° O °
2023 Planning 2024 Projects and licences 2025 - 2026 Construction work 2027 - 2028 Construction work
aena Updated Strategic Plan 2022-2026




The new Congonhas will comply with the safety and quality
requirements defined by the Brazilian government and will

increase the commercial offer

GENERAL AVIATION AREA

AIRFIELD

Grouping General/Business Aviation
and Helicopters

COMMERCIAL AV. AREA

° The new Passenger Terminal will double current
surface, up to 105,000 sgm.

° It will include 20,000 sqm of commercial areas.
* The number of aircraft stands will be increased by 20%.

* Rearrangement of areas (Cargo Terminal, hangars, ...)

Regulatory compliance
Improvement of taxiing
Regularisation of Declared Distances

Pavement rehabilitation. Marking,
signage and lighting improvements.

Expansion / Refurbishment of
the Passenger Terminal Building

Adaptation and improvement
of Accesses and Car parks

New Commercial Platform
(19 Contact + 18 Remote)

Proprietary platforms

New Cargo Terminal, hangars,
fuel storage area
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The priority goal for the period remains the consolidation of the
international portfolio and delivery of our business plans

EBITDA generated by the international activity

3.5% 6.7%]
& &

&

I8 Aena Spain B Luton [ Brazil (ANB and BOAB2) [ New EBITDA
1 Excludes reversal of ANB impairment. 2 Takeover October-November 2023.
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Conclusions




Aena has achieved
higher post-COVID
recovery figures than
its peers, without
suffering operational
disruptions.

The Net Zero target
has been brought
forward to 2030 and
the number and level
of ACA certifications
increased.

The regulatory
framework sets
predictable rules of the
game, as evidenced in
the 2024 process for

approving our charges.

déna
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Conclusions

Increase in

32%

in the commercial
revenue per passenger’.

O

We aim for
international activity
to account for

15%

of EBITDA in 2026.

Up to 2026, our
EBITDA? will grow
by more than

20%

compared to 2023.

We will maintain
the EBITDA
margin? around
59%.

The pay-out will
remain at 80%.

80%

©

12026 vs 2019. Data from Aena SME, S.A. + AIRM. Includes real estate revenue. Includes straight-lining, other accounting adjustments and IFRS adjustments.

2 Without reversal of ANB impairment provision.

3 Data referring to the parent company of the group: Aena SME, S.A.
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In addition to the financial information prepared under the International Financial
Reporting Standards adopted by the European Union (IFRS-EU), the reported financial
information includes certain alternative performance measures (APM) in order to comply
with the guidelines on alternative performance measures published by the European
Securities and Markets Authority (ESMA) on 5 October 2015, as well as non-IFRS-EU
measures.

The performance measures included in this section rated as APM and non-IFRS-EU
measures have been calculated using Aena’s financial information but are not defined or
detailed in the applicable financial reporting framework.

These APM and non-IFRS-EU measures have been used to plan, control and assess the
Group’s performance. We believe that these APM and non-IFRS measures are useful for
management and investors as they facilitate the comparison of operating performance
and financial position between periods. Although it is considered that these APM and
non-IFRS-EU measures allow a better assessment of the evolution of the Group’s
businesses, this information should be considered only as additional information, and in
no case does it replace the financial information prepared according to the IFRS.
Moreover, the way in which the Aena Group defines and calculates these APM and non-
IFRS-EU measures may differ from the way in which they are calculated by other
companies that use similar measures and, therefore, may not be comparable.

The APM and non-IFRS measures used in this document can be categorised as follows:

+ EBITDA or reported EBITDA: EBITDA (Earnings Before Interest, Tax, Depreciation
and Amortisation) is an indicator that measures the company’s operating margin
before deducting financial earnings, income tax and amortisations/depreciations. This
is calculated as operating earnings plus depreciation and amortisation. By
disregarding the financial and tax figures, as well as

amortisation and depreciation accounting expenses that do not entail cash
outflow, it is used by Management to assess the operating profit of the company
and its business segments over time, allowing them to be compared with other
companies in the sector.

In the note relating to the financial information by business segment of the annual
report, it is indicated that the Chairman and Chief Executive Officer assesses the
performance of the operating segments based on EBITDA.

Adjusted EBITDA: The adjusted EBITDA is calculated as EBITDA + Fixed asset
impairments + earnings from fixed asset disposals. The reconciliation of both
EBITDA and adjusted EBITDA with the consolidated earnings also appears in
the note relating to financial information by business segment in the annual
report.

EBITDA margin: The EBITDA Margin is calculated as the quotient of EBITDA
over total revenue and is used to measure the profitability of the company and its
business lines.

EBIT margin: The EBIT Margin is calculated as the quotient of EBIT over total
revenue. EBIT (Earnings Before Interest and Taxes) is an indicator that
measures the company’s operating margin before deducting financial earnings
and income tax. It is used to measure the company’s profitability.

OPEX: This is calculated as the sum of Supplies, Staff Costs and Other
Operating Expenses and is used to manage operating or running expenses.
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* Net Debt: The Net Debt is the main APM used by Management to measure the
Company'’s level of indebtedness.

Itis calculated as the total ‘Financial Debt’ (Non-current Financial Debt + Current
Financial Debt) that appears in the Consolidated Statement of Financial Position (See
Note 10 of these Condensed Consolidated Financial Statements) less the ‘Cash and
cash equivalents’ that also appear in said Statement of Financial Position.

The definition of the terms included in the calculation is as follows:

Financial Debt: this means all financial debt with a financial cost as a result of:

a.
b.

loans, credits and commercial discounts;

any amount due for bonds, obligations, notes, debts and, in general, similar
instruments;

any amount due for rental or leasing which, according to the applicable
accounting regulations, should be treated as financial debt;

financial guarantees assumed by AENA that cover part or all of a debt,
excluding those guarantees related to debts of consolidated companies; and

any amount received by virtue of any other kind of agreement that has the
effect of commercial financing and which, according to the applicable
accounting regulations, should be treated as financial debt.

Cash and cash equivalents: Definition contained on p. 7 of IAS 7 ‘Cash flow
statement’.

Net Financial Debt/EBITDA Ratio: It is calculated as the quotient of the Net
Financial Debt divided by the EBITDA for each calculation period. In the event
that the calculation period is less than the annual period, the EBITDA of the last
12 months will be taken.

The Group monitors capital structure based on this debt ratio.

The numerical reconciliation of these APMs has been included in the
corresponding section of the Consolidated Management Report.
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