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Ms Elena de la Torre Ayuso, Deputy Director for Economic-Financial Coordination and 
Internal Control, acting as representative of Ingeniería y Economía del Transporte 
S.M.E. M.P., S.A (Ineco), does hereby certify that the 10 (ten) pages attached hereto 
include:  

 
– The letter corresponding to the Audit Report on the Annual Accounts signed by 

PKF ATTEST Servicios Empresariales, S.L. dated 28th of March 2025. 
 

– Balance sheet as of 31 December 2024 (expressed in euros). 
 

– Profit and Loss Account corresponding to financial year ended on 31 December 
2024 (expressed in euros). 

 
– Statement of changes in equity corresponding to financial year ended on 31 

December 2024 (expressed in euros). 
 

– Cash flow statement corresponding to financial year ended on 31 December 
2024 (expressed in euros) 

 
In witness thereof, this document is signed in Madrid on 7th of May 2025. 

 

 

[Illegible signature] 
Elena de la Torre Ayuso, 

Deputy Director for Economic-Financial Coordination and Internal Control 
Ingeniería y Economía del Transporte S.M.E. M.P., S.A – Ineco 

 



[Logo] 

1 
PKF ATTEST Servicios Empresariales, S.L. • Orense 81 - 4.a Pta. • 28020 MADRID 

PKF ATTEST SERVICIOS EMPRESARIALES, S.L. - Alameda de Recalde, 36 89 48009 Bilbao - Buss. Reg. Viz., V. 4205, S. 34713, F. 112, entry 1, C.I.F. [Tax ID Code] B-95221271 
It is registered with the Official Registry of Auditors (ROAC), under no. S1520. It is registered with the Spanish Institute of Chartered Accountants (ICJCE) 

PKF ATTEST is a member of PKF Global, the network of member firms of PKF International Limited, each of which is a separate and independent legal entity and accepts no 
responsibility or liability for the action or inaction of any individual member or correspondent firm(s). 

ANNUAL ACCOUNTS AUDIT REPORT ISSUED BY AN INDEPENDENT AUDITOR 

To the Shareholders of INGENIERÍA Y ECONOMÍA DEL TRANSPORTE, S.M.E., M.P., S.A. 

Opinion 

We have audited the annual accounts of the company INGENIERÍA Y ECONOMÍA DEL TRANSPORTE, 
S.M.E., M.P., S.A. (hereinafter, “the Company”), which include the balance sheet as of 31 December 2024, the 
profit and loss account, the statement of changes in net equity, the cash flow statement and the notes to the annual 
accounts corresponding to the financial year ending on the aforementioned date. 

In our opinion, the attached annual accounts express a true and fair view of the equity and state of affairs of the 
Company in all significant aspects as of 31 December 2024, as well as the results of its operations and the cash 
flows corresponding to the financial year ending on the aforementioned date pursuant to the applicable financial 
information regulatory framework (identified in Note 2.1 to the annual accounts) and, in particular, to the 
accounting principles and criteria contained therein. 

Basis for the opinion 

We have conducted our audit in accordance with the regulations on the auditing of annual accounts currently in 
force in Spain. Our responsibilities pursuant to said regulations are described below in the section Responsibilities 
of the auditor with regard to the audit of annual accounts of our report. 

In compliance with ethical principles, including independence, applicable to our audit of the annual accounts in 
Spain pursuant to the regulations governing the audit of accounts, we are independent of the Company. In this 
regard, we have not provided services other than those of Audit of accounts, nor have circumstances or situations 
occurred which, pursuant to the provisions of the above-mentioned regulations, have affected the required 
independence to such extent that this independence has been compromised. 

We consider that the audit evidence obtained provides an adequate and sufficient basis for the issue of our opinion. 

Most relevant aspects of the audit 

The most significant aspects of the audit are those that, according to our professional judgement, have been 
considered as the most important material error risks in our auditing of the annual accounts of the current period. 
These risks have been treated in the context of our auditing of the annual accounts as a whole, and of our opinion 
of same. We do not express a separate opinion on said risks. 

Revenue recognition 

Description 

As indicated in notes 1 and 22 of the accompanying notes to the annual accounts, the Company's revenue consists 
of the provision of services for consultancy studies and engineering projects. We have considered revenue 
recognition as a significant audit risk, and susceptible to material misstatement, in relation to the appropriate 
allocation of revenue in time, particularly for certain projects that extend in different annual periods and where 
the stage of completion differs from the stage of invoicing.  
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Our response 

Our audit procedures in relation to this area included, among others, the following: 

 Understanding of the criteria and calculations established by the Company to determine the degree of 
progress of projects. 

 We have assessed, regarding a sample of projects analysed, the revenue recognition process for the different 
types of projects, analysing the cost and revenue quotations, analysing the project data uploads reflecting 
the quoted cost, the hours charged, other allocated costs and the amount expected to be invoiced according 
to the commission agreed upon with the client. 

 External confirmations regarding a sample of customers whose balance is pending collection, where 
appropriate, by means of alternative verification procedures, by means of receipts of subsequent collections 
or supporting documentation proving the provision of the service. 

 Review of the breakdowns in the notes to the annual accounts in relation to this issue in accordance with 
the applicable financial information regulatory framework. 

Provisions 

Description 

As the Company is involved in administrative and legal proceedings in the normal course of business, there are 
situations which, even though they are not subject to legal proceedings, according to our assessment, require the 
recording of provisions. The Company's managers decide when to recognise a provision for these items, based 
on an estimate made by applying calculation procedures that they consider prudent and consistent with the 
conditions of uncertainty inherent in the obligations they handle. The estimate of litigation provisions corresponds 
to an area that requires a high degree of judgement and estimation (see notes 4.10 and 16 of the notes to the annual 
accounts). 

Our response 

Our audit procedures in relation to this area included, among others, the following: 

 An understanding of the criteria used by the Company with respect to the policy for classifying litigation 
and the need for provision, in accordance with the applicable accounting regulations, through an analysis 
of the main claims or lawsuits, both individual and collective. 

 Obtaining letters of confirmation from internal lawyers and external lawyers subcontracted by the 
Company, to cross-check their assessment of the expected outcome of litigation. 

 Review of the proper recording of the provision, as well as the identification of potential omitted liabilities, 
if any. 

 Review of the breakdowns in the notes to the annual accounts in relation to this issue in accordance with 
the applicable financial information regulatory framework. 

Emphasis of Matter paragraph 

We highlight both the contents of Note 21 of the accompanying notes to the annual accounts, which indicates that 
the Company makes a significant part of its transactions with related parties and maintains relevant balances with 
them, and the information contained in Note 25 of the notes to the annual accounts, corresponding to the status 
of the Company as a Private Company Hired by the State [Medio Propio Personificado]. It is necessary to take 
these aspects into account for a proper interpretation and understanding of the accompanying annual accounts. 
Our opinion has not changed in this regard.  
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Other information: Directors’ report 

The remaining information is exclusively made up of the directors’ report of the financial year 2024, the 
preparation of which is the responsibility of the Company's Directors and is not an integral part of the annual 
accounts. 

Our auditor’s opinion on the annual accounts does not include the directors' report. Our responsibility regarding 
the directors' report, in accordance with the requirements of the regulations on the audit of accounts is the 
following: 

a) To verify only whether the non-financial information statement has been delivered in the form provided for 
in the applicable regulations and, if not, to report it. 

b) To evaluate and report the consistency of the remaining information included in the directors' report with the 
annual accounts, based on the knowledge of the entity obtained from the audit of the aforementioned annual 
accounts, as well as to evaluate and report if the contents and presentation of this part of the directors' report 
are in compliance with the applicable regulations. If, based on the work that we have undertaken, we conclude 
that there are material inconsistencies, we are obliged to report this. 

On the basis of the work performed, pursuant to that outlined in the previous information, we have verified that 
the information contained in section a) above is provided in the form set forth in the applicable regulations and 
that the remaining information contained within the directors' report coincides with the annual accounts for 
financial year 2024 and its contents and presentation comply with the applicable regulations. 

Responsibility of the Directors regarding the annual accounts. 

The Directors are responsible for the preparation of the attached annual accounts so as to provide a true and fair 
view of the equity, financial position and profit and loss of the Company, in accordance with the financial 
information regulatory framework applicable to the company in Spain, and for the internal monitoring that they 
deem necessary to allow for the preparation of annual accounts free from material misstatements, due to fraud or 
error. 

In the preparation of the annual accounts, the Directors are responsible for assessing the Company's ability to 
continue as a going concern, disclosing, if applicable, the issues related to the going concern and using the going 
concern accounting principle, unless the Directors intend to liquidate the company or to cease its operations, or 
where there is no other realistic alternative. 

Responsibilities of the auditor with regard to the audit of the annual accounts 

Our aims are to obtain reasonable certainty that the annual accounts on the whole are free from material mistakes, 
due to fraud or error and to issue an audit report that contains our opinion. 

Reasonable certainty represents a high level of certainty but it does not guarantee that an audit undertaken pursuant 
to the applicable regulation governing the audit of annual accounts in Spain shall always detect a material mistake 
where there is one. These misstatements may be due to fraud or error and shall be considered as material if, 
individually or on an aggregate basis, it can be reasonably forecast that they may influence the economic decisions 
that users make based on the annual accounts.  
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Annex 1 to this audit report includes a more detailed description of our responsibilities with regard to auditing 
annual accounts. This description is included on page 5 of this document and is an integral part of our audit report. 

PKF ATTEST Servicios Empresariales, S.L. 
Registered with the ROAC under no. SI520 

29154297A 
ALFREDO MARIA 
CIRIACO (R: 
B95221271) 

Digitally signed by 
29154297A ALFREDO 
MARIA 
CIRIACO (R:B95221271) 
Date: 2025.03.28 12:46:12 
+01'00' 

Alfredo Ciriaco Fernández 
Registered with the ROAC under no. 17,938  

28 March 2025 
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Annex 1 to our audit report 

In addition to the information included in our audit report, this Annex states our responsibilities regarding the 
audit of the annual accounts. 

Responsibilities of the auditor in relation to the audit of the annual accounts 

As part of an audit in accordance with the regulations on the audit of annual accounts currently in force in Spain, 
we apply our professional judgement and we uphold an attitude of professional scepticism throughout the entire 
audit. In addition: 

● We identify and consider the risks of material misstatements in the annual accounts due to fraud or error, 
design and apply audit procedures to respond to the said risks and gather sufficient and appropriate audit evidence 
to provide a basis for our opinion The risk of not spotting a material misstatement due to fraud is higher than the 
risk of not detecting a material mistake due to error, as fraud may entail collusion, falsification, deliberate 
omissions, intentionally erroneous declarations or the avoidance of internal control. 

● We gather knowledge of the internal control that is relevant for the audit in order to design appropriate 
audit procedures based on the circumstances; therefore, it is not intended to express an opinion on the efficiency 
of the Entity's internal control. 

● We assess whether the accounting policies applied are appropriate, as well as the reasonableness of the 
accounting estimations and the corresponding information disclosed by the Directors. 

● We conclude whether the directors’ use of the going concern principle is adequate and, based on the audit 
evidence obtained, we draw a conclusion on whether there is a material uncertainty concerning events or 
conditions which may cast significant doubt on the ability of the Company to continue as a going concern. If we 
determine that there is a material uncertainty, we must highlight this in our audit report regarding the 
corresponding information disclosed in the annual accounts or, if said disclosures are not adequate, we must 
express a modified opinion. Our conclusions are based on the auditing evidence gathered up until the date of our 
audit report. Nevertheless, future events or conditions may be the cause of the Company ceasing to be a going 
concern. 

● We evaluate the overall presentation, the structure and the contents of the annual accounts, including the 
disclosed information, and if the annual accounts represent the underlying transactions and events in a way which 
portrays a true and fair view. 

We communicate with the entity’s Directors with regard to, among other issues, the planned extent and time to 
carry out the audit and the significant findings of the audit, as well as any other significant defect in the internal 
control that we may identify during the audit. 

Among the significant risks that have been subject of communication to the Directors of the Company, we 
determine those that have been of greater importance in the audit of the annual accounts for the current financial 
year and that are, thus, considered as the most important risks. 

We describe these risks in our audit report, unless legal or regulatory provisions prohibit public disclosure thereof. 
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ASSETS Note  31.12.2024  31.12.2023 

NON-CURRENT ASSETS   14,234,244  15,088,882 

Intangible fixed assets 5 

 

353,032 

 

591,588 
Computer software   353,032  591,588 

Property, plant and equipment 6  6,557,997  7,182,409 
Land and buildings   3,705,986  3,705,986 
Technical installations and other property, plant and equipment   2,852,011  3,476,423 

Investment in Group companies and associates 9  787,485  783,243 

Equity instruments   787,485  783,243 

Long-term financial investments 10.11  745,555  736,171 

Other financial assets   745,555  736,171 

Deferred tax assets 20  5,790,176  5,795,471 

CURRENT ASSETS   262,527,912  253,019,725 

Inventories 

  

1,043,521 

 

5,820,656 
Advance payments to suppliers   1,043,521  5,820,656 

Trade debtors and other receivables   150,211,105  136,460,995 

Trade receivables for sales and services 10.11  87,848,693  77,404,153 

Customers, group companies and associates 10,11, 21  53,045,199  52,721,960 

Sundry debtors 10.11  469,432  - 

Personnel 10.11  277,998  253,693 

Other credits with Public Administrations 11, 20  8,569,783  6,081,189 

Investment in Group companies and associates 11, 21  95,157  6,091 

Other financial assets   95,157  6,091 
Short-term financial investments   27,777,357  29,709,345 

Credits to companies 10.11  1,693,668  3,709,579 

Debt instruments 10.11  25,850,728  25,760,833 

Other financial assets 10.11  232,962  238,933 

Short-term accruals   4,760,236  4,245,843 

Cash and cash equivalents 13  78,640,536  76,776,795 

Cash   78,640,536  76,776,795 
Cash equivalents      

TOTAL ASSETS   276,762,156  268,108,607 
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EQUITY AND LIABILITIES Note  31.12.2024  31.12.2023 

EQUITY   95,717,807  91,716,326 

Shareholders’ equity 14 

 

95,702,728 

 

91,698,980 
Capital   8,250,660  8,250,660 

Subscribed capital   8,250,660  8,250,660 
Share premium   12,857,007  12,857,007 

Reserves   53,823,809  53,823,809 
Legal and statutory   1,650,132  1,650,132 
Other reserves   52,173,677  52,173,677 

Profit/loss for the financial year 3  20,771,252  16,767,504 
Subsidies, gifts and bequests received 15  15,078  17,346 

NON-CURRENT LIABILITIES   1,479,749  2,587,694 

Long-term provisions 

  

1,446,771 

 

2,521,695 
Other provisions 16  1,446,771  2,521,695 

Long-term debt   32,207  64,472 
Other financial liabilities 17.18  32,207  64,472 

Deferred tax liabilities 
20 

 771  1,527 

CURRENT LIABILITIES   179,564,601  173,804,587 

Short-term provisions 16 

 

39,790,794 

 

36,170,720 
Short-term debt   36,263  34,734 

Derivatives 12  974  - 
Other financial liabilities 17  35,290  34,734 

Trade creditors and other payables   139,737,543  137,599,133 
Suppliers 17.18  55,985,511  58,145,305 
Suppliers, group companies and associates 17,18.21  26,128  60,613 
Sundry creditors 17.18  13,013  9,198 

Personnel (compensations payable) 17, 18  11,011,256  7,744,634 

Other debt with Public Administrations 18.20  22,657,417  20,189,704 
Advances from customers 17.18  50,044,218  51,449,679 

TOTAL EQUITY AND LIABILITIES   276,762,156  268,108,607 
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 Note  2024  2023 

CONTINUING OPERATIONS      

Net turnover:   478,673,971  442,483,468 
Sales 22  478,673,971  442,483,468 

Supplies:   (57,011,783)  (78,857,088) 
Works performed by other companies   (57,011,783)  (78,857,088) 

Other Operating Income:   1,041,610  1,785,580 
Casual income and other current management income   337,721  1,336,150 
Operating subsidies included in the profit/loss for the financial year 15  703,889  449,430 

Personnel Expenses: 22  (330,264,538)  (283,400,316) 
Wages, salaries and similar payments   (241,885,816)  (206,819,399) 
Social security contributions   (88,378,722)  (76,580,917) 

Other operating expenses   (61,788,981)  (56,984,977) 
External services   (45,573,771)  (41,114,377) 
Taxes   (10,492,333)  (12,593,960) 
Losses, impairment and variation in provisions for trading transactions 11.16  (5,721,477)  (3,276,640) 
Other current operating expenses   (1,400)  - 

Amortisation or depreciation of fixed assets 5 and 6  (1,255,578)  (1,795,991) 
Excess of provisions 16  1,033,587  1,444,857 
Impairment and profit/loss on disposal of fixed assets   -  (148,761) 

Profit/loss on disposal and others     (148,761) 
Other profit/loss   (7,100)  (6,446) 

OPERATING PROFIT/LOSS   30,421,189  24,520,326 

Financial income:   3,050,598  1,329,152 
From shares in equity instruments      

From group and associated companies 9  17,125  225 
From marketable securities and other financial instruments      

From third parties 13  3,033,472  1,328,927 
Financial expenses:   (1,317,763)  (2,407,394) 

For debt with third parties 17  (1,317,763
) 

 (2,407,394) 
Changes in fair value of financial instruments   (974)  - 

Trading book and others 12  -  - 
Allocation of financial assets to profit/loss of the financial year   (974)  - 

INCOME FROM FINANCIAL ASSETS AVAILABLE FOR SALE      

Translation differences 11.18  (1,636,717)  576,908 
Impairment and profit/loss on disposal of financial instruments   -  6,369 

Profit/loss on disposal and others     6,369 
FINANCIAL PROFIT/LOSS   95,144  (494,965) 

PRE-TAX PROFIT/LOSS   30,516,332  24,025,361 

Tax on profit 20  (9,745,080)  (7,257,857) 

PROFIT/LOSS OF THE FINANCIAL YEAR ARISING FROM OPERATIONS   20,771,252  16,767,504 

OPERATIONS      

RESULT FOR FINANCIAL YEAR   20,771,252  16,767,504 
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A) STATEMENT OF RECOGNISED INCOME AND EXPENSES FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 Note  2024  2023 
Result of the profit and loss account 3  20,771,252  16,767,504 

Income and expenses directly attributed to equity:      
Subsidies, gifts and bequests received 15  -  14,183 

Tax effect   -  - 

Total income and expenses directly attributed to equity   -  14,183 
Transfers to profit and loss account:      

Subsidies, gifts and bequests received 15  (3,024)  (6,267) 
Tax effect   756  1,567 

Total transfers to profit and loss account   (2,268)  (4,700) 
TOTAL RECOGNIZED INCOME AND EXPENSES   20,768,984  16,776,987  

B) STATEMENT OF CHANGES IN EQUITY FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

  

Note 
Subscribed 

capital 

 

Share 
Premium 

 

Reserves 

 Subsidies 

Profit/loss for 
the financial 

year 

 
gifts and 
bequests 
received 

 
TOTAL 

BALANCE, BEGINNING OF YEAR 2023   8,250,660  12,857,007  53,823,809  14,902,559  7,863  89,841,898 

Total recognised income and expenses   -  -  -  16,767,504  9,483  16,776,987 

Other changes in equity (*)   -  -  -  (14,902,559)  -  (14,902,559) 

BALANCE, END OF YEAR 2023   8,250,660  12,857,007  53,823,809  16,767,504  17,346  91,716,326 

Total recognised income and expenses   -  -  -  20,771,252  (2,268)  20,768,984 
Other changes in equity (*)  3 -  -  -  (16,767,504)  -  (16,767,504) 

BALANCE, END OF YEAR 2024   8,250,660  12,857,007  53,823,809  20,771,252  15,078  95,717,807 
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 Note 2024  2023 

OPERATING CASH FLOWS  20,852,735  (1,242,659) 
Financial year profit/loss before taxes  30,516,332  24,025,361 
Profit/loss adjustments:  5,845,083  4,273,169 

Amortisation or depreciation of fixed assets (+) 5 and 6 1,255,578  1,795,991 
Changes in provisions  4,687,890  1,831,783 
Allocation of subsidies (-)  (2,268)  (4,700) 
Profit/loss on derecognitions and disposals of fixed assets (+/-) 6 -  148,761 
Financial income (-)  (3,050,598)  (1,329,152) 
Financial expenses (+)  1,317,763  2,407,394 
Translation differences (+/-)  1,636,717  (576,908) 
Variation in fair value of financial instruments (+/-)  -  - 

Changes in working capital:  (7,364,627)  (20,639,909) 
Debtors and other receivables (+/-)  (17,348,063)  (15,708,412) 
Other current assets (+/-)  6,105,664  (29,955,498) 
Creditors and other accounts payable (+/-)  2,138,410  23,329,359 
Other current liabilities (+/-)  1,739,361  1,694,642 
Other non-current assets and liabilities (+/-)  -  - 

Other cash flows from operating activities:  (8,144,053)  (8,901,280) 
Interest payments (-)  (1,317,763)  (2,407,394) 
Collection of dividends (+)  -  - 
Collection of interests (+)  2,179,720  496,910 
Collections (Payments) of corporation tax (-/+)  (9,006,011)  (6,990,796) 

CASH FLOWS FROM INVESTMENT ACTIVITIES  (552,507)  (1,638,212) 
Investment payments (-):  (552,507)  (1,638,212) 

Group companies and associates  (4,242)  (27,777) 
Intangible fixed assets 5 (204,559)  (305,409) 
Property, plant and equipment 6 (334,322)  (690,627) 
Other financial assets  (9,384)  (614,399) 

Proceeds from divestment (+)  -  - 
Other financial assets     

CASH FLOWS FROM FINANCING ACTIVITIES  (16,799,769)  (14,919,289) 
Proceeds and payments for equity instruments  0  14,183 

Subsidies, gifts and bequests received (-)  0  14,183 
Collections and payments for financial liability instruments:  (32,265)  (30,913) 

Other  (32,265)  (30,913) 
Proceeds from dividends and other instruments  (16,767,504)  (14,902,559) 

Dividends 3 (16,767,504)  (14,902,559) 

Exchange rate variations effect  (1,636,717)  576,908 
Net increase/decrease in cash or cash equivalents  1,863,741  (17,223,252) 
Cash or cash equivalents at the beginning of the financial year  76,776,795  94,000,047 
Cash or cash equivalents at year-end  78,640,536  76,776,795 
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