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Re: Grupo Ferrovial, S.A. — Information Furnished Pursuant to Rule 12g3-2(b) under the
Securities Exchange Act of 1934

August 04, 2006

Securities and Exchange Commission
. _ , o
Division of Corporation Finance AL@ O e

Office of International Corporate Finance JU 2 .
100 F Street, N.E. THCWS@M U P PL
Washington, D.C. 20549 FJNAN@M

Ladies and Gentlemen:

On behalf of Grupo Ferrovial, S.A. (the “Company”) and in connection with the
Company’s exemption from Section 12(g) of the Securities and Exchange Act of 1934 granted
under Rule 12g3-2(b) thereunder, we hereby furnish to the Securities and Exchange Commission
(the “Commission”) the following :

e  Significant disclosure filed June 19, 2006, related to acceptance condition in BAA Offer;

e Significant disclosure filed June 26, 2006, related to the fulfilment of the BAA Offer
conditions;

¢ Significant disclosure filed July 3, 2006, related to a presentation of the BAA Offer;

e Significant disclosure filed July 4, 2006, related to the "stub equity" structure in BAA
Offer;

e  Significant disclosure filed July 5, 2006, related to the Grupo Ferrovial's committees
composition;

»  Significant disclosure filed July 10, 2006, related to the "squeeze-out" in BAA Offer;

»  Significant disclosure filed July 24, 2006, related to the "squeeze-out" in BAA Offer; and

+  Significant disclosure filed July 27, 2006, related to an agreement with Macquarie in
BAA Offer.

(NY) 07945/001/12G06/06.15.sec.doc




SEC 2 August 04, 2006

If you have any questions, please do not hesitate to contact me at 212- 450-5691. Please stamp the
enclosed copy of this letter and return it to our messenger, who has been instructed to wait.

Best regards,
s ; 4 W
Maria Norbis ,
Legal Assistant
Attachments
By Hand Delivery

(NY) 07945/001/12G06/06.15.sec.doc




File No. 82-4939

In compliance with the provisions of Article 82 of the Securities Market Law (Ley del
Mercado de Valores), GRUPO FERROVIAL, S.A. hereby notifies the Comision
Nacional del Mercado de Valores of the following:

REGULATORY DISCLOSURE

Airport Development and Investment Limited ("ADI") is the subsidiary of Ferrovial
Infraestructuras, S.A. which was incorporated to make the offers to acquire all of the
capital issued and to be issued by BAA plc ("BAA") and all the bonds that are
convertible into shares of BAA (the "Final Recommended Offers™).

For the purpose of complying with US regulatory requirements, ADI today reiterated,
via the London Stock Exchange Regulatory Information System, that it has the power to
reduce the minimum acceptance condition of the Recommended Final Offers from 90%
to a lower level, in the terms and conditions set out in Regulatory Disclosure no. 67465
filed with the CNMV on 6 June 2006 and in the Revised Offer Documents sent to the
shareholders of BAA on 12 June 2006.

Attached as an Annex to this communiqué is the original communiqué by ADI in
English.

Madrid, 19 June 2006.

Jose Maria Pérez Tremps
Director and Secretary of GRUPO FERROVIAL, S.A.

* ADI reserves the right to increase, extend or otherwise amend the Recommended Final Offers (or any part thereof):
(i) with the recommendation of the BAA Board; or (ii) if a firm intention to make a competing offer for BAA is

announced; or (iii} with the consent of the Panel; or (iv) if BAA issues an announcement of the kind referred to in
Rule 31.9 of the City Code.
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FOR IMMEDIATE RELEASE JUNE 19, 2006

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART,
IN OR INTO CANADA

RECOMMENDED FINAL OFFERS’

by
AIRPORT DEVELOPMENT AND INVESTMENT LIMITED
a company held by

A CONSORTIUM FORMED AT THE DIRECTION OF FERROVIAL
INFRAESTRUCTURAS, S.A,, CAISSE DE DEPOT ET PLACEMENT DU QUEBEC
AND GIC SPECIAL INVESTMENTS PTE LTD

for

"BAAPLC

POSSIBLE REDUCTION OF MINIMUM ACCEPTANCE CONDITION
TO COMPLY WITH US REGULATORY REQUIREMENTS

Airport Development and Investment Limited (“ADI”) announces, to comply with US
regulatory requirements, that it may reduce the minimum acceptance condition
(described in further detail below) applicable to its offer to acquire the entire issued and
to be issued share capital of BAA plc ("BAA") (the “Ordinary Recommended Final
Offer*”) from 90 per cent. to such lower level as it determines, provided that ADI and/or
any of its wholly-owned subsidiaries shall have acquired or agreed to acquire, whether
pursuant to the Ordinary Recommended Final Offer* or otherwise, BAA Shares
carrying in aggregate more than 50 per cent. of the voting rights then normally
exercisable at general meetings of BAA. Such reduction may be made on 26 June
2006.

The Ordinary Recommended Final Offer* is currently conditional upon, amongst other
things, valid acceptances being received (and not, where permitted, withdrawn) by 1.00
p.m. (London time) on 26 June 2006 (or such later time(s) and/or date(s) as ADI may,
subject to the rules of the United Kingdom City Code on Takeovers and Mergers (the
“City Code”), decide) in respect of not less than 30 per cent. in nominal value of the
BAA Shares to which the Ordinary Recommended Final Offer* relates, or such lower
percentage as ADI may decide, provided that such condition (the “Acceptance
Condition”) shall not be satisfied unless ADI and/or any of its wholly-owned subsidiaries
shall have acquired or agreed to acquire, whether pursuant to the Ordinary
Recommended Final Offer* or otherwise, BAA Shares carrying in aggregate more than
50 per cent. of the voting rights then normally exercisable at general meetings of BAA
and provided further that the Acceptance Condition shall be capable of being satisfied
only at a time, prior to the final day upon which the Ordinary Recommended Final
Offer* can become or is declared unconditional as to acceptances, when all other

ADI reserves the right to increase, extend or otherwise amend the Recommended Final Offers* (or any part
thereof) (i) with the recommendation of the BAA Board; (ii) if a firm intention to make a competing offer for BAA is
announced; (iii) with the consent of the Panel; or (iv) if BAA issues an announcement of the kind referred to in Rule 31.9
of the City Code.

*



conditions to the Ordinary Recommended Final Offer* have been satisfied, fulfilled or
waived (unless ADI otherwise determines).

ADI has agreed with Citigroup Global Markets Limited, The Royal Bank of Scotland plc,
Banco Santander Central Hispano, S.A. (London Branch), HSBC Bank plc and Calyon
Sucursal en Espafia that, unless they so consent, it will not declare the Ordinary
Recommended Final Offer* unconditional as to acceptances until it has received valid
acceptances of the Ordinary Recommended Final Offer* such that it would hold more
than 75 per cent. of the issued and outstanding BAA Shares {(assuming for this purpose
that all options and warrants in respect of BAA Shares and all BAA Convertible Bonds
which, as at the relevant time, are outstanding and have not been assented to a
Recommended Final Offer* had been exercised or converted, as the case may be).

Under the City Code, ADI is not required to declare its intentions to reduce the
Acceptance Condition unless and until is has reduced such condition, and may,
therefore, reduce the Acceptance Condition without further notice. BAA Shareholders
who have already accepted the Ordinary Recommended Final Offer* but who are not
willing to accept the Ordinary Recommended Final Offer* if the Acceptance Condition
is reduced to a level lower than 90 per cent. should withdraw their acceptances by
1.00pm (London time) on 26 June 2006 (where permitted to do so).

The Ordinary Recommended Final Offer* will remain open for acceptance until 1.00pm
(London time) on 26 June 2006.

Enquiries:

Citigroup

David Wormsley +44 207986 7692
Philip Robert-Tissot + 44 207986 7519
David James (Corporate Broking) + 44 20 7986 0732
Simon Alexander (Corporate Broking) + 44 20 7986 0963
Citigate

Ginny Pulbrook + 44 207282 2945
Grupo Albion

Alex Moore + 34 91 531 2388

Unless otherwise defined in this announcement, capitalised words and phrases used in
this announcement shall have the same meanings given to them in the Revised Offer
Document, dated 12 June 2006.

Citigroup Global Markets Limited is acting for ADI, Ferrovial Infra, CDP and GIC SI
Investor and no one else in connection with the Recommended Final Offers* and
matters described in this announcement, and will not be responsible to anyone other
than ADI, Ferrovial Infra, CDP and GIC Sl Investor for providing the protections
afforded to clients of Citigroup Global Markets Limited or for providing advice in relation
to the Recommended Final Offers* and matters described in this announcement.

Macquarie Bank Limited is acting for ADI and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than ADI for providing the protections afforded to



clients of Macquarie Bank Limited or for providing advice in relation to the
Recommended Final Offers* and matters described in this announcement.

HSBC Bank plc is acting for CDP and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than CDP for providing the protections afforded to
clients of HSBC Bank plc or for providing advice in relation to the Recommended Final
Offers* and matters described in this announcement.

This announcement does not constitute or form part of any offer or invitation to sell or
purchase any securities or solicitation of an offer to buy any securities pursuant to the
offers or otherwise. The Recommended Final Offers* are made solely by the Revised
Offer Documentation, which contain the full terms and conditions of the Recommended
Final Offers*, including details of how the Recommended Final Offers* may be
accepted.

Unless otherwise determined by ADI, the Recommended Final Offers* are not being,
and will not be, made, directly or indirectly, in or into or by the use of the mails of, or by
any other means (including, without limitation, electronic mail, facsimile transmission,
telex, telephone, internet or other forms of electronic communication) of interstate or
foreign commerce of, or any facility of a national securities exchange of Canada or any
jurisdiction where to do so would violate the laws of that jurisdiction and will not be
capable of acceptance by any such use, means or facility or from within Canada or any
such jurisdiction. Accordingly, unless otherwise determined by ADI, copies of this
announcement are not being, and must not be, directly or indirectly, mailed, transmitted
or otherwise forwarded, distributed or sent in, into or from Canada or any such
jurisdiction and persons receiving this announcement (including, without limitation,
custodians, nominees and trustees) must not mail or otherwise distribute or send it in,
into or from such jurisdiction, as doing so may invalidate any purported acceptance of
the Recommended Final Offers*. Any person (including, without limitation, any
custodian, nominee and trustee) who would, or otherwise intends to, or who may have
a contractual or legal obligation to, forward this announcement and/or the Revised
Offer Documentation and/or any other related document to any jurisdiction outside the
United Kingdom and the United States should inform themselves of, and observe, any
applicable legal or regulatory requirements of their jurisdiction.

The Loan Notes that may be issued pursuant to the Loan Note Alternative will not be
transferable and will not be listed on any stock exchange and, unless otherwise
determined by ADI, have not been, and will not be, registered under the US Securities
Act or under the securities laws of any jurisdiction of the United States nor have the
relevant clearances been, nor will they be, nor have any steps been taken, nor will any
steps be taken, to enable the Loan Notes to be offered in compliance with applicable
securities laws of Canada, Australia or Japan (or any province or territory thereof, if
applicable) or any other jurisdiction if to do so would constitute a violation of the
relevant laws in such jurisdiction. Accordingly, unless otherwise determined by ADI and
the relevant clearances are obtained or steps are taken, the Loan Notes may not be
offered, sold, resold or delivered, directly or indirectly, in, into or from the United States
(or to US Persons, as defined in Rule 902 of Regulation S under the US Securities
Act), Canada, Australia or Japan (or to any residents thereof) or any other jurisdiction
(or to residents in that jurisdiction) if to do so would constitute a violation of the relevant
laws in such jurisdiction. Neither the US Securities and Exchange Commission (“the
SEC”) nor any US state securities commission has approved or disapproved of the
Loan Notes, or determined if this announcement is accurate or complete. Any
representation to the contrary is a criminal offence.



The Altitude Shares that may be issued pursuant to the Share Facilities have not been
registered under the US Securities Act or under the securities laws of any jurisdiction of
the United States, and may not be offered or sold in the United States absent
registration under, or an applicable exemption from, such registration requirements.
Altitude Assets is not and will not be registered under the US Investment Company Act.
In addition, no prospectus in relation to the Altitude Shares has been, or will be, lodged
with the Australian Securities and Investments Commission and no steps have been, or
will be, taken to enable Altitude Shares to be offered in compliance with the applicable
securities laws of Canada, Australia or Japan. Consequently, subject to certain
limitations and exceptions, the Share Facilities are not being made available, and
Altitude Shares are not being offered or sold, directly or indirectly, in or into the United
States (or to, or for the account or benefit of, US Persons, as defined in Rule 902 of
Regulation S under the US Securities Act), Canada, Australia or Japan (or to any
residents thereof) or any other jurisdiction (or to residents in that jurisdiction), if to do so
would constitute a violation of the relevant laws in such jurisdiction.

US holders of BAA Shares and/or BAA Convertible Bonds should be aware that (i) the
Recommended Final Offers* are for the securities of a corporation organised under the
laws of England and are subject to the procedure and disclosure requirements of
England, including with respect to financial reporting, withdrawal rights, offer timetable,
settlement procedures and timing of payments that are different from those applicable
under US domestic tender offer procedures and law; (ii) ADI and BAA are located
outside of the United States, some or all of their officers and directors may be resident
outside of the United States and, accordingly, it may not be possible to sue such
entities, their officers or directors in a non-US court for violations of the US securities
laws, and it may be difficult to compel them to subject themselves to a US court's
judgment; (iii) ADI and its members or their respective nominees, or brokers (acting as
agents) may from time to time make certain purchases of, or arrangements to
purchase, BAA securities other than pursuant to the Recommended Final Offers*, such
as in open market or privately negotiated purchases outside the United States during
the period in which the Recommended Final Offers* remain open for acceptance; and
(iv) Citigroup Global Markets Limited will continue to act as an exempt market maker in
BAA securities on the London Stock Exchange.

Information about such purchases will be disclosed as required in the UK and will be
available from the Regulatory News Service on the London Stock Exchange website,
www .londonstockexchange.com. This information will also be publicly disclosed in the
United States to the extent that such information is made public in the United Kingdom.




File No. 82-4939

In compliance with the provisions of Article 82 of the Securities Market Law (Ley €1~ ~ ey,
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REGULATORY DISCLOSURE

Airport Development and Investment Limited ("ADI") is the company majority-owned
by Ferrovial Infraestructuras, S.A. which was incorporated to make the offers to acquire
all of the capital issued and to be issued by BAA plc ("BAA") and all the bonds that are
convertible into shares of BAA (the "Offers").

On 6 June 2006, ADI announced the terms of a recommended final offer for all of the
share capital issued and to be issued by BAA (the "Ordinary Recommended Final
Offer") and the recommended final offers for the acquisition of all of the convertible
bonds of BAA (the "Convertible Recommended Final Offers" and, together with the
Ordinary Recommended Final Offer, the "Recommended Final Offers').

ADI announced today, via the London Stock Exchange Regulatory Information System,
that all the conditions for each of the Recommended Final Offers have been complied
with or waived and, accordingly, each of the Recommended Final Offers has become
unconditional or has been declared unconditional in all respects.

Nevertheless, each of the Share Facilities’ are still conditional upon sufficient
applications being made for shares of Altitude Assets, plc. by the shareholders of BAA
and the holders of Bonds Convertible into Shares of BAA and upon the shares of
Altitude Assets, plc. being admitted to listing in the AIM market of the London Stock
Exchange. Consequently, ADI has announced that it will issue a further communiqué if
any of the Partial Share Alternatives becomes or is declared unconditional. ADI expects
such an announcement to be made on or before 4 July 2006.

At 13.00 (London time) today, ADI had received valid acceptances with respect to a
total of 601,999,026 Shares of BAA representing approximately 55.58% of the issued
share capital of BAA. That total includes:

. acceptances received with respect to 239,930 shares of BAA (representing
approximately 0.02% of the issued capital stock of BAA) that were irrevocably
committed to ADI by the directors of BAA; and

. acceptances received with respect to 6,082,499 shares of BAA (representing
approximately 0.56% of the issued capital stock of BAA) owned by persons
deemed to be acting in concert with ADI.

In addition, as a result of market purchases, ADI holds 300,934,580 BAA Shares
(representing approximately 27.78% of the issued share capital of BAA).

' ADI reserves the right to increase, extend or otherwise amend the Recommended Final Offers (or any part thereof):
(i) with the recommendation of the BAA Board; or (ii) if a firm intention to make a competing offer for BAA is
announced; or (iif) with the consent of the Panel; or (iv) if BAA issues an announcement of the kind referred to in
Rule 31.9 of the City Code.

2 Option offered to BAA sharcholders and holders of bonds convertible into BAA shares to receive, as part
consideration for their shares of BAA, shares of the newly-formed company Altitude Assets plc instead of the
corresponding cash consideration.



Accordingly, as at 13.00 (London time) today, ADI either owned or had received valid
acceptances in respect of a total of 902,933,606 BAA Shares, representing
approximately 83.37% of the issued share capital of BAA.

In accordance with the conditions of the Ordinary Recommended Final Offer, the Board
of ADI has decided to declare the Ordinary Recommended Final Offer unconditional
with respect to the acceptances. ADI also announced that it has waived the other
conditions of the Ordinary Recommended Final Offer, and that the Ordinary
Recommended Final Offer (excluding the Share Facilities) is therefore declared
unconditional in all respects.

The Ordinary Recommended Final Offer will remain open for acceptance until further
notice; at least 14 days’ notice will be given before that Offer is closed.

ADI also disclosed the level of acceptance of the Recommended Final Offers for
Convertible Bonds (2008 and 2009); at 13.00 (London time) today, ADI had received
valid acceptances in respect of:

) a total of 418,831,000 pounds sterling nominal of 2008 Convertible Bonds,
representing approximately 98.78% of the entire nominal amount of 2008
Convertible Bonds in issue; and

. a total of 409,297,000 pounds sterling nominal of 2009 Convertible Bonds,
representing approximately 96.30% of the entire nominal amount of 2009
Convertible Bonds in issue.

Since each Convertible Recommended Final Offer is conditional upon the Ordinary
Recommended Final Offer becoming or being declared unconditional in all respects,
following the Ordinary Recommended Final Offer being declared unconditional in all
respects, each Convertible Recommended Final Offer (but excluding the Share
Facilities) is now unconditional in all respects.

The Convertible Recommended Final Offers will remain open for acceptance until
further notice; at least 14 days’ notice will be given by an announcement before the
relevant offer is closed.

ADI also disclosed the acceptances received under the Loan Note alternative.

ADI also announced that, although the Shareholders of BAA had been given notice of
the Annual Shareholders' Meeting of BAA on 14 July 2006, since the Recommended
Final Offers have been declared unconditional in all respects, the Board of Directors of
BAA considers it advisable to adjourn the meeting immediately after it has
commenced.It is therefore suggested that BAA Shareholders should not attend and
should not complete any proxy forms or vote online.

Finally, the BAA Board has also resolved that the proposed dividend of 15.25 pence for
the financial year ended 31 March 2006 be declared as an interim dividend paid on or
around 11 August 2006 to BAA Shareholders of record on 9 June 2006.

Attached as an Annex to this disclosure is the original announcement released by ADI
in English. A translation of that Annex for information purposes will be filed shortly.

Madrid, 26 June 2006.

José Maria Pérez Tremps
Director and Secretary of GRUPO FERROVIAL, S.A.




FOR IMMEDIATE RELEASE 26 June 2006

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART,
IN ORINTO CANADA

RECOMMENDED FINAL OFFERS®

by
AIRPORT DEVELOPMENT AND INVESTMENT LIMITED
a company held by

A CONSORTIUM FORMED AT THE DIRECTION OF FERROVIAL
INFRAESTRUCTURAS, S.A., CAISSE DE DEPOT ET PLACEMENT DU QUEBEC
AND GIC SPECIAL INVESTMENTS PTE LTD

for

BAAPLC
OFFER UPDATE

RECOMMENDED FINAL OFFERS* DECLARED UNCONDITIONAL IN ALL
RESPECTS, PROPOSED ADJOURNMENT OF BAA PLC ANNUAL GENERAL
MEETING AND BAA DIVIDEND

On 6 June 2006, Airport Development and Investment Limited (*ADI”) announced the
terms of its recommended final offer* to acquire the entire issued and to be issued
share capital of BAA plc ("BAA”} (the “Ordinary Recommended Final Offer*”) and the
terms of its recommended final offers to acquire all of the outstanding BAA Convertible
Bonds (the “Convertible Recommended Final Offers*” and, together with the Ordinary -
Recommended Final Offer*, the “Recommended Final Offers*”).

ADI announces that all of the conditions of each of the Recommended Final Offers*
have now been satisfied or waived and that, accordingly, each of the Recommended
Final Offers* is now unconditional or declared unconditional in all respects.

However, each of the Share Facilities (pursuant to which shares in Altitude Assets may
be issued) remains conditional upon sufficient valid elections being made by the BAA
Shareholders and BAA Convertible Bondholders under the Share Facilities and upon
the Altitude Shares being admitted to trading on AIM. Accordingly, ADI intends to issue
a further announcement if any or all of the Share Facilities subsequently become or are
declared unconditional. It is expected that such announcement will be made on or prior
to 4 July 2006.

Ordinary Recommended Final Offer*

As at 1 pm (London time) today, ADI had received valid acceptances in respect of a
total of 601,999,026 BAA Shares, representing approximately 55.58 per cent. of the
issued share capital of BAA. This total includes:

*

ADI reserves the right to increase, extend or otherwise amend the Recommended Final Offers* (or any part
thereof) (i) with the recommendation of the BAA Board; (ii) if a firm intention to make a competing offer for BAA is

announced; (iii) with the consent of the Panel; or (iv) if BAA issues an announcement of the kind referred to in Rule 31.9
of the City Code.




) acceptances received in respect of 239,930 BAA Shares (representing
approximately 0.02 per cent. of the issued share capital of BAA) which were
subject to irrevocable undertakings in favour of ADI from the BAA Directors; and

o acceptances received in respect of 6,082,499 BAA Shares (representing
approximately 0.56 per cent. of the issued share capital of BAA) held by persons
who are presumed to be acting in concert with ADI.

In addition, as a result of market purchases, ADI holds 300,934,580 BAA Shares
(representing approximately 27.78 per cent. of the issued share capital of BAA).

Accordingly, as at 1 pm (London time) today, ADI either owned or had received
valid acceptances in respect of a total of 902,933,606 BAA Shares, representing
approximately 83.37 per cent. of the issued share capital of BAA.

In accordance with the conditions of the Ordinary Recommended Final Offer*, the
Board of ADI has decided to declare the Ordinary Recommended Final Offer*
unconditional as to acceptances having acquired or agreed to acquire (whether
pursuant to the Ordinary Recommended Final Offer* or otherwise) BAA Shares
carrying, in aggregate, more than 50 per cent. of the voting rights exercisable at a
general meeting of BAA. All other conditions of the Ordinary Recommended Final
Offer*, as set out in Appendix | of ADI's offer document dated 12 June 2006 (the
“Revised Offer Document”), have also been either satisfied or waived. The Ordinary
Recommended Final Offer* (but excluding the Ordinary Share Facilities) is therefore
declared unconditional in all respects.

The Ordinary Recommended Final Offer* will remain open for acceptance until further
notice. BAA Shareholders who wish to accept the Ordinary Recommended Final Offer*
and who have not already done so should follow the procedures set out below. At least
14 days’ notice will be given by an announcement before the Ordinary Recommended
Final Offer* is closed.

Convertible Recommended Final Offers*

As at 1 pm (London time) today, ADI had received valid acceptances in respect of:

. a total of £418,831,000 nominal of 2008 Convertible Bonds, representing
approximately 98.78 per cent. of the entire nominal amount of 2008 Convertible
Bonds in issue; and

e a total of £409,297,000 nominal of 2009 Convertible Bonds, representing
approximately 96.30 per cent. of the entire nominal amount of 2009 Convertible
Bonds in issue.

Each Convertible Recommended Final Offer* is conditional upon the Ordinary
Recommended Final Offer* becoming or being declared unconditional in all respects.
Accordingly, following the Ordinary Recommended Final Offer* being declared
unconditional in all respects, each Convertible Recommended Final Offer* (but
excluding each Convertible Partial Share Alternative) is now unconditional in all
respects.

The Convertible Recommended Final Offers* will remain open for acceptance until
further notice. BAA Convertible Bondholders who wish to accept a Convertible
Recommended Final Offer* and who have not already done so should follow the
procedures set out below. At least 14 days’ notice will be given by an announcement
before the relevant offer is closed.

Share Facilities

Each of the Share Facilities remains conditional upon sufficient valid elections being
made by the BAA Shareholders and the BAA Convertible Bondholders under the Share



Facilities and upon the Altitude Shares being admitted to trading on AIM on the basis
set out in the Revised Offer Document.

It is expected that further details of whether the Share Facilities have become
unconditional will be announced on or prior to 4 July 2006. If the Share Facilities do
not become unconditional (whether due to insufficient valid elections being made by
BAA Shareholders and BAA Convertible Bondholders under the Share Facilities, or
otherwise), any BAA Shareholders or BAA Convertible Bondholders who have elected
to receive Altitude Shares will instead receive cash on the basis set out in the Revised
Offer Document.

The Share Facilities will remain open for acceptance until further notice. At least 14
days’ notice will be given by an announcement before the ability to elect to receive
Altitude Shares under the Share Facilities is closed.

Loan Notes

Of the total valid acceptances received in respect of the Ordinary Recommended Final
Offer*, valid elections for Loan Notes under the Loan Note Alternative have been
received in respect of Loan Notes with an aggregate nominal amount of approximately
£53.84 million. This means that the minimum take-up requirement under the terms of
the Loan Note Alternative has been satisfied and, accordingly, Loan Notes will be
issued to those who have validly elected, and those who will validly elect, to receive
them (subject to a maximum of £1 billion (or such greater amount as ADI, in its
absolute discretion, considers necessary in order to comply with its obligations under
Part XIIIA of the Companies Act) in aggregate nominal amount of Loan Notes being
issued).

BAA Annual General Meeting and B AA Final Dividend

BAA Shareholders will have received notice of the BAA Annual General Meeting which
is due to take place on 14 July 2006. BAA Shareholders should note that, following
each of the Recommended Final Offers* becoming or being declared unconditional in
all respects, the BAA Board has concluded that it would be sensible to adjourn the
meeting immediately after it has commenced. It is therefore suggested that BAA
Shareholders should not attend and should not complete any proxy forms or vote
online in relation to the resolutions set out in the AGM notice of 15 May 2006. BAA
Shareholders will shortly receive a letter to this effect.

The BAA Board has also resolved that the proposed final dividend of 15.25 pence for
the financial year ended 31 March 2006 be declared as an interim dividend paid on or
around 11 August 2006 (the proposed payment date of the final dividend) to BAA
Shareholders on the register on 9 June 2006.

BAA Bonds

in relation to the BAA bonds, ADI will continue over the next few months its evaluation
of alternatives for the efficient long term financing of the business. In this regard, ADI
(through BAA) plans to open channels of communication with bondholders and expects
that both ADI and BAA will consult with leading bondholders through the Association of
British Insurers.

Procedures for accepting the Ordinary Recommended Final Offer* and the Convertible
Recommended Final Offers*

If you hold BAA Shares in certificated form (that is, not through CREST), to accept the
Ordinary Recommended Final Offer*, please complete, sign and return the Revised
Form of Acceptance (which has been sent to you together with the Revised Offer
Document) in accordance with the instructions thereon and the instructions in the
Revised Offer Document as soon as possible.




If you hold BAA Shares in uncertificated form (that is, through CREST), to accept the
Ordinary Recommended Final Offer*, please follow the procedures in the Revised Offer
Document so as to ensure that your TTE instruction settles as soon as possible. If you
hold BAA Shares as a CREST sponsored member, you should refer to your CREST
sponsor as only your CREST sponsor will be able to send the necessary TTE
instruction to CRESTCo Limited.

As the Ordinary Recommended Final Offer* is not being specifically extended to BAA
ADRs, holders of BAA ADRs who wish to participate in the Ordinary Recommended
Final Offer* should take steps to present their BAA ADRs to the US Depositary for
cancellation. Any underlying BAA Shares received by holders of BAA ADRs upon such
cancellation may then be tendered in the Ordinary Recommended Final Offer*. The
Revised Offer Document may be obtained from Computershare Investor Services plc
at any of the addresses below or requested by holders of BAA ADRs by telephone on
0870 703 6266 (or +44 870 703 6266, from outside the UK).

If you hold BAA Convertible Bonds in bearer form through Euroclear and/or
Clearstream, you will be, or will already have been, contacted by Euroclear and/or
Clearstream as to the steps you need to take to accept the relevant Convertible Bond
Offer(s) as soon as possible.

If you hold BAA Convertible Bonds otherwise than in bearer form through Euroclear
and/or Clearstream, please contact Citibank N.A. by telephone 020 7508 3867 (or +44
20 7508 3867, from outside the UK) in order to initiate the procedure for acceptance of
either or both of the Convertible Recommended Final Offers* without delay.

Copies of the Revised Offer Document are and will remain available for collection by
BAA Convertible Bondholders during normal business hours on any weekday
(Saturdays and public holidays excepted) until each of the Recommended Final Offers*
has closed from the offices of:

Computershare Investor Services plc
PO Box 858

The Pavilions

Bridgwater Road

Bristol BS99 SWE

Computershare Investor Services plc
2nd Floor

Vintners Place

68 Upper Thames Street

London EC4V 3BJ

Citibank N.A.

21st Floor

Citigroup Centre

Canada Square, Canary Wharf
London E14 5LB

Notes:
Save as set out below, as at 1 pm (London time) on 26 June 2006, neither ADI nor any

person acting in concert with it has an interest in, or right to subscribe for, relevant
securities of BAA:

Name Number and percentage of BAA relevant
securities'”




ADI and persons presumed to be acting in
concert with ADI

902,933,606 BAA Shares (83.37%)
£418,831,000 in nominal value of 2008
Convertible Bonds (98.78%)
£409,297,000 in nominal value of 2009
Convertible Bonds (96.30%)

CDP and persons presumed to be acting in
concert with CDP

132,878 BAA Shares (0.01%)

GIC Sl and persons presumed to be acting in
concert with GIC S|

£3,000,000 in nominal value of 2008
Convertible Bonds (0.71%)
£3,500,000 in nominal value of 2009
Convertible Bonds (0.82%)

Citigroup and persons presumed to be acting
in concert with Citigroup

71,516 BAA Shares (0.01%)
14,319 ADRs (0.001%)

Macquarie or various entities either directly or
indirectly controlled by Macquarie or funds
managed by or to which advisory services
are provided by such entities

1,901,193 BAA Shares (0.18%)

HSBC and persons presumed to be acting in
concert with HSBC

155,249 BAA Shares (0.01%)

)]

All of the interests in BAA Shares referred to above comprise holdings of ordinary shares in the share capital of BAA, save that:

. the interests of Citigroup and the persons presumed to be acting in concert with Citigroup in the 71,516 BAA Shares referred
to above comprise aholding of 4 ordinary shares in the share capital of BAA and also derivatives (being contracts for
differences) referenced to 71,512 BAA Shares. Of these 71,512 BAA Shares, 61,460 are under short positions and 10,052

are under a long position. Of the BAA ADR holding, 10,565 are under long positions and 3,754 are under short positions;

. the interests of CDP and the persons presumed to be acting in concert with CDP in the 132,878 BAA Shares referred to
above comprise holdings of 130,220 ordinary shares in the share capital of BAA and also a derivative (being an equity swap)

referenced to 2,658 BAA Shares; and

. all of the interests of GIC Sl and the persons presumed to be acting in concert with GIC Sl in the 2008 Convertible Bonds and
the 2009 Convertible Bonds comprise holdings of the relevant Convertible Bonds.

Enquiries:

Citigroup

David Wormsley

Philip Robert-Tissot

David James (Corporate Broking)
Simon Alexander (Corporate Broking)
Citigate

Ginny Pulbrook

Grupo Albion

Alex Moore

+ 44 20 7986 7692
+44 20 7986 7519
+44 207986 0732
+ 44 20 7986 0963

+44 20 7282 2945

+ 34 91 531 2388

This announcement is an advertisement and not a prospectus and investors
should not subscribe for or purchase any Altitude Shares, as referred to in this
announcement, except on the basis of information in the AIM Document
published by Altitude Assets, dated 5 June 2006. Copies of the AIM Document
are available, free of charge, from the registered offices of (i) Altitude Assets at
20-22 Bedford Row, London WC1R 4JS; (ii) KPMG, LLP at 8 Salisbury Square,
London EC4Y 8BB; and (iii) Citigroup Global Markets Limited at Citigroup Centre,



Canada Square, Canary Wharf, London E14 5LB, in accordance with the
Prospectus Rules.

Unless otherwise defined in this announcement, capitalised words and phrases used in
this announcement shall have the same meanings given to them in the Revised Offer
Document, dated 12 June 2006.

Citigroup Global Markets Limited is acting for ADI, Ferrovial Infra, CDP and GIC SI
Investor and no one else in connection with the Recommended Final Offers* and
matters described in this announcement, and will not be responsible to anyone other
than ADI, Ferrovial Infra, CDP and GIC Sl Investor for providing the protections
afforded to clients of Citigroup Global Markets Limited or for providing advice in relation
to the Recommended Final Offers* and matters described in this announcement.

Macquarie Bank Limited is acting for ADI and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than ADI for providing the protections afforded to
clients of Macquarie Bank Limited or for providing advice in relation to the
Recommended Final Offers* and matters described in this announcement.

HSBC Bank plc is acting for CDP and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than CDP for providing the protections afforded to
clients of HSBC Bank plc or for providing advice in relation to the Recommended Final
Offers* and matters described in this announcement.

This announcement does not constitute or form part of any offer or invitation to sell or
purchase any securities or solicitation of an offer to buy any securities pursuant to the
offers or otherwise. The Recommended Final Offers* are made solely by the Revised
Offer Documentation, which contains the full terms and conditions of the
Recommended Final Offers*, including details of how the Recommended Final Offers*
may be accepted.

Unless otherwise determined by ADI, the Recommended Final Offers* are not being,
and will not be, made, directly or indirectly, in or into or by the use of the mails of, or by
any other means (including, without limitation, electronic mail, facsimile transmission,
telex, telephone, internet or other forms of electronic communication) of interstate or
foreign commerce of, or any facility of a national securities exchange of Canada or any
jurisdiction where to do so would violate the laws of that jurisdiction and will not be
capable of acceptance by any such use, means or facility or from within Canada or any
such jurisdiction. Accordingly, unless otherwise determined by ADI, copies of this
announcement are not being, and must not be, directly or indirectly, mailed, transmitted
or otherwise forwarded, distributed or sent in, into or from Canada or any such
jurisdiction and persons receiving this announcement (including, without limitation,
custodians, nominees and trustees) must not mail or otherwise distribute or send it in,
into or from such jurisdiction, as doing so may invalidate any purported acceptance of
the Recommended Final Offers*. Any person (including, without limitation, any
custodian, nominee and trustee) who would, or otherwise intends to, or who may have
a contractual or legal obligation to, forward this announcement and/or the Revised
Offer Documentation and/or any other related document to any jurisdiction outside the
United Kingdom and the United States should inform themselves of, and observe, any
applicable legal or regulatory requirements of their jurisdiction.

The Loan Notes that will be issued pursuant to the Loan Note Alternative will not be
transferable and will not be listed on any stock exchange and, unless otherwise
determined by ADI, have not been, and will not be, registered under the US Securities



Act or under the securities laws of any jurisdiction of the United States nor have the
relevant clearances been, nor will they be, nor have any steps been taken, nor will any
steps be taken, to enable the Loan Notes to be offered in compliance with applicable
securities laws of Canada, Australia or Japan {(or any province or territory thereof, if
applicable) or any other jurisdiction if to do so would constitute a violation of the
relevant faws in such jurisdiction. Accordingly, unless otherwise determined by ADI and
the relevant clearances are obtained or steps are taken, the Loan Notes may not be
offered, sold, resold or delivered, directly or indirectly, in, into or from the United States
(or to US Persons, as defined in Rule 902 of Regulation S under the US Securities
Act), Canada, Australia or Japan (or to any residents thereof) or any other jurisdiction
(or to residents in that jurisdiction) if to do so would constitute a violation of the relevant
laws in such jurisdiction. Neither the US Securities and Exchange Commission (“the
SEC”) nor any US state securities commission has approved or disapproved of the
Loan Notes, or determined if this announcement is accurate or complete. Any
representation to the contrary is a criminal offence.

The Altitude Shares that may be issued pursuant to the Share Facilities have not been
registered under the US Securities Act or under the securities laws of any jurisdiction of
the United States, and may not be offered or sold in the United States absent
registration under, or an applicable exemption from, such registration requirements.
Altitude Assets is not and will not be registered under the US Investment Company Act.
In addition, no prospectus in relation to the Altitude Shares has been, or will be, lodged
with the Australian Securities and Investments Commission and no steps have been, or
will be, taken to enable Altitude Shares to be offered in compliance with the applicable
securities laws of Canada, Australia or Japan. Consequently, subject to certain
limitations and exceptions, the Share Facilities are not being made available, and
Altitude Shares are not being offered or sold, directly or indirectly, in or into the United
States (or to, or for the account or benefit of, US Persons, as defined in Rule 902 of
Regulation S under the US Securities Act), Canada, Australia or Japan (or to any
residents thereof) or any other jurisdiction (or to residents in that jurisdiction), if to do so
would constitute a violation of the relevant laws in such jurisdiction.

Subject to the Share Facilities becoming unconditional, application may be made to the
London Stock Exchange for all the Altitude Shares to be admitted to trading on AIM. It
is intended that any Altitude Shares would be admitted to AIM shortly thereafter. The
Altitude Shares would not be dealt in, or on, any other recognised investment
exchange and no application has been or is being made for the Altitude Shares to be
admitted to any such exchange. AIM is a market designed primarily for emerging or
smaller companies to which a higher investment risk tends to be attached than to larger
or more established companies. AlM securities are not admitted to the Official List. A
prospective investor should be aware of the risks of investing in such companies and
should make the decision to invest only after due and careful consideration and, if
appropriate, consultation with an independent financial adviser.

US holders of BAA Shares and/or BAA Convertible Bonds should be aware that (i) the
Recommended Final Offers* are for the securities of a corporation organised under the
laws of England and are subject to the procedure and disclosure requirements of
England, including with respect to financial reporting, withdrawal rights, offer timetable,
settlement procedures and timing of payments that are different from those applicable
under US domestic tender offer procedures and law; (ii) ADl and BAA are located
outside of the United States, some or all of their officers and directors may be resident
outside of the United States and, accordingly, it may not be possible to sue such
entities, their officers or directors in a non-US court for violations of the US securities
laws, and it may be difficult to compel them to subject themselves to a US court's
judgment; (iii) ADI and its members or their respective nominees, or brokers (acting as




agents) may from time to time make certain purchases of, or arrangements to
purchase, BAA securities other than pursuant to the Recommended Final Offers*, such
as in open market or privately negotiated purchases outside the United States during
the period in which the Recommended Final Offers* remain open for acceptance; and
(iv) Citigroup Global Markets Limited will continue to act as an exempt market maker in
BAA securities on the London Stock Exchange.

Information about such purchases will be disclosed as required in the UK and will be
available from the Regulatory News Service on the London Stock Exchange website,
www.londonstockexchange.com. This information will also be publicly disclosed in the
United States to the extent that such information is made public in the United Kingdom.

ADI reserves the right to increase, extend or otherwise amend the Recommended Final
Offers™ (or any part thereof) (i) with the recommendation of the BAA Board; or (ii) if a
firm intention to make a competing offer for BAA is announced; or (iii) with the consent
of the Panel; or (iv) if BAA issues an announcement of the kind referred to in Rule 31.9
of the City Code.
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File No. 82-4939

In compliance with the provisions of Article 82 of the Securities Market Law (Ley del
Mercado de Valores), and as a continuation of the Regulatory Disclosures filed with the
Commission on 26 June 2006 and published with numbers 68075 and 68090, GRUPO
FERROVIAL, S.A. hereby notifies the Comision Nacional del Mercado de Valores of
the following:

REGULATORY DISCLOSURE

Airport Development and Investment Limited ("ADI") is the company majority-owned
by Ferrovial Infraestructuras, S.A. which was incorporated to make the offers to acquire
all of the capital issued and to be issued by BAA plc ("BAA") and all the bonds that are
convertible into shares of BAA (the "Offers").

On 26 June 2006, ADI confirmed that each of the Recommended Final Offers' had
become unconditional for all purposes with the exception of each of the Share
Facilities?, which were subject to the condition that sufficient applications for shares of
Altitude Assets plc must be received from the shareholders of BAA and holders of BAA
convertible bonds. '

On this day, ADI has announced, through the London Stock Exchange Regulatory
Information System, that the aforementioned condition of obtaining a minimum level of
applications for shares of Altitude Assets plc has not been met and, accordingly, the
Share Facilities have lapsed and the shareholders of BAA and holders of BAA
convertible bonds who applied for shares of Altitude Assets plc will receive, instead, the
total consideration in cash as set out in the offer document dated 12 June 2006, unless
they opted for the Alternative Loan Note.

The volume of acceptances that had been received at 24.00 on 3 July 2006 is as follows:

- Ordinary shares of BAA: valid acceptances in respect of a total of 949,024,008
shares of BAA, which represent approximately 87.5% of BAA's capital.

- BAA Convertible Bonds:

! ADI reserves the right to increase, extend or otherwise amend the Recommended Final Offers (or any part thereof):
(i) with the recommendation of the BAA Board; or (ii) if a firm intention to make a competing offer for BAA is
announced; or (iil) with the consent of the Panel; or (iv) if BAA issues an announcement of the kind referred to in
Rule 31.9 of the City Code.

*Option offered to shareholders of BAA and holders of BAA convertible bonds to receive, as part of the consideration
for their shares of BAA, shares of a newly-created company called Altitutde Assets plc instead of the corresponding
cash consideration.



- 2008 Convertible Bonds: acceptances received in respect of 419,731,000 pounds
sterling nominal value, representing approximately 98.99% of the total nominal
value of the 2008 Convertible Bonds.

- 2009 Convertible Bonds: acceptances received in respect of 409,297,000 pounds
sterling nominal value, representing approximately 96.31% of the total nominal
value of the 2009 Convertible Bonds.

ADI also announced that it has commenced the proceedings to delist the shares and
convertible bonds of BAA in accordance with the applicable regulations, which will
greatly reduce the liquidity of those securities; therefore, shareholders and holders of
convertible bonds of BAA who have not accepted the Recommended Final Offers are
recommended to do so as soon as possible. Another announcement with additional
details of the delisting will be released shortly.

Attached as an Annex to this communiqué is the original communiqué by ADI in
English.

Madrid, 4 July 2006.

José Maria Pérez Tremps
Director and Secretary of GRUPO FERROVIAL, S.A.




FOR IMMEDIATE RELEASE 4 July 2006

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, iN WHOLE OR IN PART, IN OR
INTO CANADA

RECOMMENDED FINAL OFFERS’

by
AIRPORT DEVELOPMENT AND INVESTMENT LIMITED
a company held by

A CONSORTIUM FORMED AT THE DIRECTION OF FERROVIAL
INFRAESTRUCTURAS, S.A., CAISSE DE DEPOT ET PLACEMENT DU QUEBEC
AND GIC SPECIAL INVESTMENTS PTE LTD

for
BAA PLC

ELECTIONS TO ACQUIRE SHARES OF ALTITUDE ASSETS, LEVELS OF
ACCEPTANCES
AND DELISTING OF THE BAA SHARES AND BAA CONVERTIBLE BONDS

Elections to acquire shares of Altitude Assets

Airport Development and Investment Limited (“ADI”) announces that, as at midnight on
3 July 2006, it had received valid elections capable of satisfaction for a maximum of
10,866,270 Altitude Shares. The relevant condition to each of the Share Facilities
requires that valid elections which are capable of satisfaction in accordance with the
terms of the relevant Share Facilities are received from BAA Shareholders and BAA
Convertible Bondholders in respect of, in aggregate, not less than 123,521,370 Altitude
Shares by no later than 3 July 2006. As insufficient valid elections capable of
satisfaction in accordance with the terms of the Share Facilities have been received,
each of the Share Facilities has lapsed.

The other terms of the Recommended Final Offers* remain unaffected. BAA
Shareholders and BAA Convertible Bondholders who validly elected to receive Altitude
Shares will receive their entire consideration in cash (except for BAA Shareholders who
have validly elected for the Loan Note Alternative) as set out in the revised offer
document, dated 12 June 2006, and being the “Revised Offer Document”, and need
take no further action.

Level of Acceptances - Ordinary Recommended Final Offer*

As at midnight on 3 July 2006, ADI either owned or had received valid acceptances in
respect of a total of 949,024,008 BAA Shares, representing approximately 87.5 per
cent. of the issued share capital of BAA.



Level of Acceptances - Convertible Recommended Final Offers*
As at midnight on 3 July 2006, ADI had received valid acceptances in respect of:

. a total of £419,731,000 nominal of 2008 Convertible Bonds, representing
approximately 98.99 per cent. of the entire nominal amount of 2008 Convertible
Bonds in issue; and

) a total of £409,297,000 nominal of 2009 Convertible Bonds, representing
approximately 96.31 per cent. of the entire nominal amount of 2009 Convertible
Bonds in issue.

Delisting

Subject to applicable regulatory requirements, as ADI has now acquired or agreed to
acquire issued share capital carrying 75 per cent. or more of the voting rights of BAA, it
is now the intention of ADI and BAA to make the following applications:

(a) to the FSA for the cancellation of the listing of the BAA Shares on the Official
List and to the London Stock Exchange for the cancellation of the admission of
those BAA Shares to trading on the London Stock Exchange’s market for listed
equity securities; and

(b) in respect of each class of BAA Convertible Bonds, to the FSA for the
cancellation of the listing of those BAA Convertible Bonds on the Official List
and to the London Stock Exchange for the cancellation of the admission of
those BAA Convertible Bonds to trading on the London Stock Exchange's
market for listed debt.

The delisting of the BAA Shares and BAA Convertible Bonds will significantly
reduce the liquidity and marketability of any such BAA Shares or BAA
Convertible Bonds not assented to the Recommended Final Offers*.

It is expected that a further announcement will be made and a letter will be sent to BAA
Shareholders and made available to BAA Convertible Bondholders setting out
additional details of the delisting shortly.

Further acceptances

If you have not already accepted the relevant Recommended Final Offer* in relation to
your BAA Shares or BAA Convertible Bonds (as appropriate), we urge you to do so as
soon as possible in accordance with the terms of the Revised Offer Document.

Additional Revised Forms of Acceptance in relation to the Ordinary Recommended
Final Offer* are available from Computershare at Computershare Investor Services
PLC, PO Box 858, The Pavilions, Bridgwater Road, Bristol BS99 SWE.

Enquiries:
Citigroup

David Wormsley + 44 20 7986 7692



Philip Robert-Tissot +44 20 7986 7519
David James (Corporate Broking) + 44 20 7986 0732

Simon Alexander (Corporate Broking) + 44 20 7986 0963

Citigate

Ginny Pulbrook +44 207282 2945
Grupo Albion

Alex Moore ' + 34 91 531 2388

Unless otherwise defined in this announcement, capitalised words and phrases used in
this announcement shall have the same meanings given to them in the Revised Offer
Document.

Citigroup Global Markets Limited is acting for ADI, Ferrovial Infra, CDP and GIC SI
Investor and no one else in connection with the Recommended Final Offers* and
matters described in this announcement, and will not be responsible to anyone other
than ADI, Ferrovial Infra, CDP and GIC SI Investor for providing the protections
afforded to clients of Citigroup Global Markets Limited or for providing advice in relation
to the Recommended Final Offers* and matters described in this announcement.

Macquarie Bank Limited is acting for ADI and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than ADI for providing the protections afforded to
clients of Macquarie Bank Limited or for providing advice in relation to the
Recommended Final Offers* and matters described in this announcement.

HSBC Bank plc is acting for CDP and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than CDP for providing the protections afforded to
clients of HSBC Bank plc or for providing advice in relation to the Recommended Final
Offers* and matters described in this announcement.

This announcement does not constitute or form part of any offer or invitation to sell or
purchase any securities or solicitation of an offer to buy any securities pursuant to the
Recommended Final Offers* or otherwise. The Recommended Final Offers* are made
solely by the Revised Offer Documentation which contains the full terms and conditions
of the Recommended Final Offers*, including details of how the Recommended Final
Offers* may be accepted.

Unless otherwise determined by ADI, the Recommended Final Offers* are not being,
and will not be, made, directly or indirectly, in or into or by the use of the mails of, or by
any other means (including, without limitation, electronic mail, facsimile transmission,
telex, telephone, internet or other forms of electronic communication) of interstate or
foreign commerce of, or any facility of a national securities exchange of Canada or any



jurisdiction where to do so would violate the laws of that jurisdiction and will not be
capable of acceptance by any such use, means or facility or from within Canada or any
such jurisdiction. Accordingly, unless otherwise determined by ADI, copies of this
announcement are not being, and must not be, directly or indirectly, mailed, transmitted
or otherwise forwarded, distributed or sent in, into or from Canada or any such
jurisdiction and persons receiving this announcement (including, without limitation,
custodians, nominees and trustees) must not mail or otherwise distribute or send it in,
into or from such jurisdiction, as doing so may invalidate any purported acceptance of
the Recommended Final Offers*. Any person (including, without limitation, any
custodian, nominee and trustee) who would, or otherwise intends to, or who may have
a contractual or legal obligation to, forward this announcement and/or the Revised
Offer Documentation and/or any other related document to any jurisdiction outside the
United Kingdom and the United States should inform themselves of, and observe, any
applicable legal or regulatory requirements of their jurisdiction.

The Loan Notes that will be issued pursuant to the Loan Note Alternative will not be
transferable and will not be listed on any stock exchange and, unless otherwise
determined by ADI, have not been, and will not be, registered under the US Securities
Act or under the securities laws of any jurisdiction of the United States nor have the
relevant clearances been, nor will they be, nor have any steps been taken, nor will any
steps be taken, to enable the Loan Notes to be offered in compliance with applicable
securities laws of Canada, Australia or Japan (or any province or territory thereof, if
applicable) or any other jurisdiction if to do so would constitute a violation of the
relevant laws in such jurisdiction. Accordingly, unless otherwise determined by ADI and
the relevant clearances are obtained or steps are taken, the Loan Notes may not be
offered, sold, resold or delivered, directly or indirectly, in, into or from the United States
{or to US Persons, as defined in Rule 902 of Regulation S under the US Securities
Act), Canada, Australia or Japan (or to any residents thereof) or any other jurisdiction
(or to residents in that jurisdiction) if to do so would constitute a violation of the relevant
laws in such jurisdiction. Neither the US Securities and Exchange Commission (“the
SEC”) nor any US state securities commission has approved or disapproved of the
Loan Notes, or determined if this announcement is accurate or complete. Any
representation to the contrary is a criminal offence.

US holders of BAA Shares and/or BAA Convertible Bonds should be aware that (i) the
Recommended Final Offers* are for the securities of a corporation organised under the
laws of England and are subject to the procedure and disclosure requirements of
England, including with respect to financial reporting, withdrawal rights, offer timetable,
settlement procedures and timing of payments that are different from those applicable
under US domestic tender offer procedures and law; (ii) ADI and BAA are located
outside of the United States, some or all of their officers and directors may be resident
outside of the United States and, accordingly, it may not be possible to sue such
entities, their officers or directors in a non-US court for violations of the US securities
laws, and it may be difficult to compel them to subject themselves to a US court’s
judgment; (iii) ADI and its members or their respective nominees, or brokers (acting as
agents) may from time to time make certain purchases of, or arrangements to
purchase, BAA securities other than pursuant to the Recommended Final Offers*, such
as in open market or privately negotiated purchases outside the United States during



the period in which the Recommended Final Offers* remain open for acceptance; and
(iv) Citigroup Global Markets Limited will continue to act as an exempt market maker in
BAA securities on the London Stock Exchange.

Information about such purchases will be disclosed as required in the UK and will be
available from the Regulatory News Service on the London Stock Exchange website,
www.londonstockexchange.com. This information will also be publicly disclosed in the
United States to the extent that such information is made public in the United Kingdom.

* ADI reserves the right to increase, extend or otherwise amend the
Recommended Final Offers* (or any part thereof) (i) with the recommendation of
the BAA Board; or (ii) if a firm intention to make a competing offer for BAA is
announced; or (iii) with the consent of the Panel; or (iv) if BAA issues an
announcement of the kind referred to in Rule 31.9 of the City Code.



File No. 82-4939

In accordance with the provisions of article 82 of the Securities Market Law (Ley del
Mercado de Valores), GRUPO FERROVIAL, S.A. hereby notifies the Comisién
Nacional del Mercado de Valores of the following:

REGULATORY DISCLOSURE

The Board of Directors of Grupo Ferrovial S.A. has resolved, at the proposal of the
Nomination and Remuneration Committee, to partly modify the composition of its
committees. The changes include the replacement of the Chairman of the Audit and
Control Committee, who has reached the end of his four-year term.

The changes are as follows:

- Santiago Eguidazu Mayor, an independent director, is appointed as a member of
the Executive Committee.

- PORTMAN BAELA S.L., a proprietary director, is appointed as a member of
the Audit and Control Committee in place of Santiago Bergareche Busquet.

- Gabriele Burgio, an independent director, is appointed as a member of the
Nomination and Remuneration Committee in place of Santiago Eguidazu
Mayor.

The resulting composition of committees is as follows:

Executive Committee:

Rafael del Pino y Calvo-Sotelo, Chairman.
Santiago Bergareche Busquet

Jaime Carvajal Urquijo

Joaquin Ayuso Garcia

Fernando del Pino y Calvo-Sotelo
Santiago Eguidazu Mayor

José Maria Pérez Tremps



Audit and Control Committee

Gabriele Burgio, who has been appointed as Chairman for the next 4 years.

CASA GRANDE DE CARTAGENA, S.L., represented by Maria del Pino y Calvo-
Sotelo

PORTMAN BAELA, S.L., represented by Eduardo Trueba Cortés

Santiago Eguidazu Mayor

Nomination and Remuneration Committee

Jaime Carvajal Urquijo, who will be the Chairman.
Santiago Bergareche Busquet, independent director
Juan Arena de la Mora

Gabriele Burgio

The Audit and Control Committee and the Nomination and Remuneration Committee
are comprised solely of external directors (all independent in the latter committee) and
are chaired by independent directors, as established in Grupo Ferrovial, S.A.'s Board of
Directors Regulation.

Madrid, 5 July 2006

José Maria Pérez Tremps
Director and General Secretary of Grupo Ferrovial, S.A.



File No. 82-4939

In compliance with the provisions of Article 82 of the Securities Market Law (Ley del
Mercado de Valores), and as a continuation of the Regulatory Disclosure filed with the
Commission on 4 July 2006 and published with number 68309, GRUPO FERROVIAL,
S.A. hereby notifies the Comisioén Nacional del Mercado de Valores of the following:

REGULATORY DISCLOSURE

Airport Development and Investment Limited ("ADI") is the company majority-owned
by Ferrovial Infraestructuras, S.A. which was incorporated to make the offers to acquire
all of the capital issued and to be issued by BAA plc ("BAA") and all the bonds that are
convertible into shares of BAA (the "Offers").

ADI announced today, via the London Stock Exchange Regulatory Information System,
that, among other matters, it and BAA intend to commence the proceedings necessary to
delist the shares and convertible bonds of BAA in accordance with the applicable
regulations, which will significantly reduce the liquidity of both securities; accordingly,
it recommends that any holders of shares or convertible bonds of BAA who have not
accepted the Recommended Final Offers should do so as soon as possible. On 11 July
2006, an announcement in this connection will be published in the UK edition of the
Financial Times, from which date there will be a delisting period of 20 business days,
and delisting is expected to be effective on or around 15 August 2006.

Attached as an Annex to this communiqué is the original communiqué by ADI in
English.

Madrid, 10 July 2006.

José Maria Pérez Tremps
Director and Secretary of GRUPO FERROVIAL, S.A.




FOR IMMEDIATE RELEASE 10 July 2006

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE ORIN
PART, IN OR INTO CANADA

RECOMMENDED FINAL OFFERS’
by
AIRPORT DEVELOPMENT AND INVESTMENT LIMITED
a company held by

A CONSORTIUM FORMED AT THE DIRECTION OF FERROVIAL
INFRAESTRUCTURAS, S.A., CAISSE DE DEPOT ET PLACEMENT DU QUEBEC
AND GIC SPECIAL INVESTMENTS PTE LTD

for
BAA PLC

DELISTING OF THE BAA SHARES AND BAA CONVERTIBLE BONDS
AND TERMINATION OF DIVIDEND REINVESTMENT PLAN

The boards of Airport Development and Investment Limited (*ADI") and BAA plc
("BAA") announce that an explanatory letter, a circular (the “Delisting Circular”) and an
Additional Revised Form of Acceptance have been posted today, 10 July 2006, to BAA
Shareholders and the Delisting Circular has been made available to BAA Convertible
Bondholders.

Subject to applicable regulatory requirements, as AD| has acquired or agreed to
acquire issued share capital carrying 75 per cent. or more of the voting rights of BAA, it
is now the intention of ADI and BAA to make the following applications:

(a) to the FSA for the cancellation at BAA’s request of the listing of the BAA Shares
on the Official List and to the London Stock Exchange for the cancellation of the
admission of the BAA Shares to trading on the London Stock Exchange’s
market for listed equity securities;

(b) to the FSA for the cancellation at BAA's request of the listing of the 2008
Convertible Bonds on the Official List and to the London Stock Exchange for the
cancellation of the admission of the 2008 Convertible Bonds to trading on the
London Stock Exchange’'s market for listed debt; and

() to the FSA for the cancellation at BAA’s request of the listing of the 2009
Convertible Bonds on the Official List and to the London Stock Exchange for the
cancellation of the admission of the 2009 Convertible Bonds to trading on the
London Stock Exchange’s market for listed debt.

The attention of BAA Convertible Bondholders is drawn to the notice to be
published on or around 11 July 2006 in the UK edition of the Financial Times.

A notice period of not less than 20 business days prior to cancellation will
commence 11 July 2006, being the day after the date of the Delisting Circular. As
such, it is anticipated that the cancellation of the listing and admission to trading



of the BAA Shares and BAA Convertible Bonds will each take effect on or shortly
after 15 August 2006.

The delisting of the BAA Shares and BAA Convertible Bonds will significantly
reduce the liquidity and marketability of any such BAA Shares or BAA
Convertible Bonds not assented to the Recommended Final Offers®*.

Dividend Reinvestment Plan Termination

Following the takeover of BAA by ADI, the Dividend Reinvestment Plan (the "DRIP")
has been terminated in line with the Terms and Conditions of the DRIP. The dividend
due to be paid on 11 August will therefore be paid in cash to DRIP participants, rather
than in additional BAA Shares, either by cheque or direct to their bank accounts if a
bank mandate is in place. Any residue due to DRIP participants will also be paid to
them with their cash dividend.

Further acceptances

If you have not already accepted the relevant Recommended Final Offer* in relation to
your BAA Shares or BAA Convertible Bonds (as appropriate), we urge you to do so as
soon as possible in accordance with the terms of the Revised Offer Document.

Additional Revised Forms of Acceptance in relation to the Ordinary Recommended
Final Offer* are available from Computershare at Computershare Investor Services
PLC, PO Box 858, The Pavilions, Bridgwater Road, Bristol BS99 5WE.

Enquiries:

Citigroup

David Wormsley + 44 207986 7692
Philip Robert-Tissot +44 20 7986 7519
David James (Corporate Broking) + 44 20 7986 0732

Simon Alexander (Corporate Broking) + 44 20 7986 0963

Citigate

Ginny Pulbrook + 44 20 7282 2945
Grupo Albion

Alex Moore + 34 91 531 2388 .

Unless otherwise defined in this announcement, capitalised words and phrases used in
this announcement shall have the meaning given to them in either the offer document
published in relation to the Recommended Final Offers*, dated 12 June 2006 or, to the
extent that any term used in this announcement is not defined in that document, the
Delisting Circular.

Citigroup Global Markets Limited is acting for ADI, Ferrovial Infra, CDP and GIC SI
Investor and no one else in connection with the Recommended Final Offers* and
matters described in this announcement, and will not be responsible to anyone other
than ADI, Ferrovial Infra, CDP and GIC SI Investor for providing the protections



afforded to clients of Citigroup Global Markets Limited or for providing advice in relation
to the Recommended Final Offers* and matters described in this announcement.

Macquarie Bank Limited is acting for ADI and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than ADI for providing the protections afforded to
clients of Macquarie Bank Limited or for providing advice in relation to the
Recommended Final Offers* and matters described in this announcement.

HSBC Bank plc is acting for CDP and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than CDP for providing the protections afforded to
clients of HSBC Bank plc or for providing advice in relation to the Recommended Final
Offers* and matters described in this announcement.

This announcement does not constitute or form part of any offer or invitation to sell or
purchase any securities or solicitation of an offer to buy any securities pursuant to the
Recommended Final Offers* or otherwise. The Recommended Final Offers* are made
solely by the Revised Offer Documentation which contains the full terms and conditions
of the Recommended Final Offers*, including details of how the Recommended Final
Offers* may be accepted.

Uniess otherwise determined by ADI, the Recommended Final Offers* are not being,
and will not be, made, directly or indirectly, in or into or by the use of the mails of, or by
any other means (including, without limitation, electronic mail, facsimile transmission,
telex, telephone, internet or other forms of electronic communication) of interstate or
foreign commerce of, or any facility of a national securities exchange of Canada or any
jurisdiction where to do so would violate the laws of that jurisdiction and will not be
capable of acceptance by any such use, means or facility or from within Canada or any
such jurisdiction. Accordingly, unless otherwise determined by ADI, copies of this
announcement are not being, and must not be, directly or indirectly, mailed, transmitted
or otherwise forwarded, distributed or sent in, into or from Canada or any such
jurisdiction and persons receiving this announcement (including, without limitation,
custodians, nominees and trustees) must not mail or otherwise distribute or send it in,
into or from such jurisdiction, as doing so may invalidate any purported acceptance of
the Recommended Final Offers*. Any person (including, without limitation, any
custodian, nominee and trustee) who would, or otherwise intends to, or who may have
a contractual or legal obligation to, forward this announcement and/or the Revised
Offer Documentation and/or any other related document to any jurisdiction outside the
United Kingdom and the United States should inform themselves of, and observe, any
applicable legal or regulatory requirements of their jurisdiction.

The Loan Notes that will be issued pursuant to the Loan Note Alternative will not be
transferable and will not be listed on any stock exchange and, unless otherwise
determined by ADI, have not been, and will not be, registered under the US Securities
Act or under the securities laws of any jurisdiction of the United States nor have the
relevant clearances been, nor will they be, nor have any steps been taken, nor will any
steps be taken, to enable the Loan Notes to be offered in compliance with applicable
securities laws of Canada, Australia or Japan (or any province or territory thereof, if
applicable) or any other jurisdiction if to do so would constitute a violation of the
relevant laws in such jurisdiction. Accordingly, unless otherwise determined by ADI and
the relevant clearances are obtained or steps are taken, the Loan Notes may not be
offered, sold, resold or delivered, directly or indirectly, in, into or from the United States
(or to US Persons, as defined in Rule 902 of Regulation S under the US Securities
Act), Canada, Australia or Japan (or to any residents thereof) or any other jurisdiction
(or to residents in that jurisdiction) if to do so would constitute a violation of the relevant



laws in such jurisdiction. Neither the US Securities and Exchange Commission (“the
SEC”) nor any US state securities commission has approved or disapproved of the
Loan Notes, or determined if this announcement is accurate or complete. Any
representation to the contrary is a criminal offence.

US holders of BAA Shares and/or BAA Convertible Bonds should be aware that (i) the
Recommended Final Offers* are for the securities of a corporation organised under the
laws of England and are subject to the procedure and disclosure requirements of
England, including with respect to financial reporting, withdrawal rights, offer timetable,
settlement procedures and timing of payments that are different from those applicable
under US domestic tender offer procedures and law; (ii) ADl and BAA are located
outside of the United States, some or all of their officers and directors may be resident
outside of the United States and, accordingly, it may not be possible to sue such
entities, their officers or directors in a non-US court for violations of the US securities
laws, and it may be difficuit to compel them to subject themselves to a US court's
judgment; (iii) ADI and its members or their respective nominees, or brokers (acting as
agents) may from time to time make certain purchases of, or arrangements to
purchase, BAA securities other than pursuant to the Recommended Final Offers*, such
as in open market or privately negotiated purchases outside the United States during
the period in which the Recommended Final Offers* remain open for acceptance; and
(iv) Citigroup Global Markets Limited will continue to act as an exempt market maker in
BAA securities on the London Stock Exchange.

Information about such purchases will be disclosed as required in the UK and will be
available from the Regulatory News Service on the London Stock Exchange website,
www.londonstockexchange.cam. This information will also be publicly disclosed in the
United States to the extent that such information is made public in the United Kingdom.

* ADI reserves the right to increase, extend or otherwise amend the
Recommended Final Offers* (or any part thereof) (i) with the recommendation of
the BAA Board; or (ii} if a firm intention to make a competing offer for BAA is
announced; or (iii) with the consent of the Panel; or (iv) if BAA issues an
announcement of the kind referred to in Rule 31.9 of the City Code.



File No. 82-4939

In compliance with the provisions of Article 82 of the Securities Market Law (Ley del
Mercado de Valores), GRUPO FERROVIAL, S.A. hereby notifies the Comision
Nacional del Mercado de Valores of the following

REGULATORY DISCLOSURE

Airport Development and Investment Limited ("ADI") is the company majority-owned
by Ferrovial Infraestructuras, S.A. which was incorporated to make the offers to acquire
all of the capital issued and to be issued by BAA plc ("BAA") and all the bonds that are
convertible into shares of BAA (the "Offers").

ADI gave notice today, through the London Stock Exchange Regulatory Information
System, that at 1500 hours London time on 17 July, it had received valid acceptances in
respect of approximately 93.28% of the issued share capital of BAA; accordingly, ADI
gave notice today to the holders of BAA Shares who have not accepted the Offer that it
will compulsorily acquire their BAA Shares by applying sections 428 to 430F ("squeeze
out") of the Companies Act 1985 on or after 5 September 2006.

Attached as an Annex to this communiqué is the original communiqué by ADI in
English.

Madrid, 24 July 2006.

José Maria Pérez Tremps
Director and Secretary of GRUPO FERROVIAL, S.A.
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FOR IMMEDIATE RELEASE 24 July 2006

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART,
IN OR INTO CANADA

RECOMMENDED FINAL OFFERS’

by
AIRPORT DEVELOPMENT AND INVESTMENT LIMITED
a company held by

A CONSORTIUM FORMED AT THE DIRECTION OF FERROVIAL
INFRAESTRUCTURAS, S.A,, CAISSE DE DEPOT ET PLACEMENT DU QUEBEC
AND GIC SPECIAL INVESTMENTS PTE LTD

for

BAAPLC

COMPULSORY ACQUISITION OF OUTSTANDING BAA PLC ORDINARY SHARES
On 20 April 2006 Airport Development and Investment Limited (*ADI”) made an offer
for the entire issued share capital of BAA plc (the “BAA Shares”), which offer was
increased on 12 June 2006 and recommended by the Board of BAA (the “Ordinary
Recommended Final Offer*”).

The Board of ADI announced on 26 June 2006 that the Ordinary Recommended Final
Offer* had been declared unconditional in all respects. The Board of ADI announces
that, by 3pm on 17 July 2006, it had received valid acceptances in respect of or
otherwise contracted to acquire 1,011,769,094 BAA Shares, representing
approximately 93.28 per cent. of the entire issued share capital of BAA.

Accordingly, having received valid acceptances in respect of or otherwise contracted to
acquire over nine-tenths in value of the BAA Shares, ADI is today giving notice to the
holders of BAA Shares who have not accepted the Ordinary Recommended Final
Offer* informing them that it will compulsorily acquire their BAA Shares by applying
sections 428 to 430F of the Companies Act 1985. The transfer of the compulsorily
acquired BAA Shares is expected to take place on or after 5 September 2006.
Enquiries:

Citigroup

David Wormsley + 44 207986 7692
Philip Robert-Tissot + 44 20 7986 7519
David James (Corporate Broking) + 44 20 7986 0732

Simon Alexander (Corporate Broking) + 44 20 7986 0963
Citigate

Ginny Pulbrook + 44 20 7282 2945



Group Albion
Alex Moore + 34 91 531 2388

Unless otherwise defined in this announce ment, capitalised words and phrases used in
this announcement shall have the meaning given to them in the offer document
published in relation to the Recommended Final Offers*, dated 12 June 2006.

Citigroup Global Markets Limited is acting for ADI, Ferrovial Infra, CDP and GIC Sl
Investor and no one else in connection with the Recommended Final Offers* and
matters described in this announcement, and will not be responsible to anyone other
than ADI, Ferrovial Infra, CDP and GIC Sl Investor for providing the protections
afforded to clients of Citigroup Global Markets Limited or for providing advice in relation
to the Recommended Final Offers* and matters described in this announcement.

Macquarie Bank Limited is acting for ADI and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than ADI for providing the protections afforded to
clients of Macquarie Bank Limited or for providing advice in relation to the
Recommended Final Offers* and matters described in this announcement.

HSBC Bank plc is acting for CDP and no one else in connection with the
Recommended Final Offers* and matters described in this announcement, and will not
be responsible to anyone other than CDP for providing the protections afforded to
clients of HSBC Bank plc or for providing advice in relation to the Recommended Final
Offers* and matters described in this announcement.

This announcement does not constitute or form part of any offer or invitation to sell or
purchase any securities or solicitation of an offer to buy any securities pursuant to the
Recommended Final Offers* or otherwise. The Recommended Final Offers* are made
solely by the Revised Offer Documentation which contains the full terms and conditions
of the Recommended Final Offers*, including details of how the Recommended Final
Offers* may be accepted.

Unless otherwise determined by ADI, the Recommended Final Offers* are not being,
and will not be, made, directly or indirectly, in or into or by the use of the mails of, or by
any other means (including, without limitation, electronic mail, facsimile transmission,
telex, telephone, internet or other forms of electronic communication) of interstate or
foreign commerce of, or any facility of a national securities exchange of Canada or any
jurisdiction where to do so would violate the laws of that jurisdiction and will not be
capable of acceptance by any such use, means or facility or from within Canada or any
such jurisdiction. Accordingly, unless otherwise determined by ADI, copies of this
announcement are not being, and must not be, directly or indirectly, mailed, transmitted
or otherwise forwarded, distributed or sent in, into or from Canada or any such
jurisdiction and persons receiving this announcement (including, without limitation,
custodians, nominees and trustees) must not mail or otherwise distribute or send it in,
into or from such jurisdiction, as doing so may invalidate any purported acceptance of
the Recommended Final Offers*. Any person (including, without limitation, any
custodian, nominee and trustee) who would, or otherwise intends to, or who may have
a contractual or legal obligation to, forward this announcement and/or the Revised
Offer Documentation and/or any other related document to any jurisdiction outside the
United Kingdom and the United States should inform themselves of, and observe, any
applicable legal or regulatory requirements of their jurisdiction.

The Loan Notes that will be issued pursuant to the Loan Note Alternative will not be
transferable and will not be listed on any stock exchange and, unless otherwise



determined by ADI, have not been, and will not be, registered under the US Securities
Act or under the securities laws of any jurisdiction of the United States nor have the
relevant clearances been, nor will they be, nor have any steps been taken, nor will any
steps be taken, to enable the Loan Notes to be offered in compliance with applicable
securities laws of Canada, Australia or Japan (or any province or territory thereof, if
applicable) or any other jurisdiction if to do so would constitute a violation of the
relevant laws in such jurisdiction. Accordingly, unless otherwise determined by ADI and
the relevant clearances are obtained or steps are taken, the Loan Notes may not be
offered, sold, resold or delivered, directly or indirectly, in, into or from the United States
(or to US Persons, as defined in Rule 902 of Regulation S under the US Securities
Act), Canada, Australia or Japan (or to any residents thereof) or any other jurisdiction
(or to residents in that jurisdiction) if to do so would constitute a violation of the relevant
laws in such jurisdiction. Neither the US Securities and Exchange Commission (“the
SEC”) nor any US state securities commission has approved or disapproved of the
Loan Notes, or determined if this announcement is accurate or complete. Any
representation to the contrary is a criminal offence.

US holders of BAA Shares and/or BAA Convertible Bonds should be aware that (i) the
Recommended Final Offers* are for the securities of a corporation organised under the
laws of England and are subject to the procedure and disclosure requirements of
England, including with respect to financial reporting, withdrawal rights, offer timetable,
settlement procedures and timing of payments that are different from those applicable
under US domestic tender offer procedures and law; (ii) ADl and BAA are located
outside of the United States, some or all of their officers and directors may be resident
outside of the United States and, accordingly, it may not be possible to sue such
entities, their officers or directors in a non-US court for violations of the US securities
laws, and it may be difficult to compel them to subject themselves to a US court’s
judgment; (iii) ADI and its members or their respective nominees, or brokers (acting as
agents) may from time to time make certain purchases of, or arrangements to
purchase, BAA securities other than pursuant to the Recommended Final Offers*, such
as in open market or privately negotiated purchases outside the United States during
the period in which the Recommended Final Offers* remain open for acceptance; and
(iv) Citigroup Global Markets Limited will continue to act as an exempt market maker in
BAA securities on the London Stock Exchange.

Information about such purchases will be disclosed as required in the UK and will be
available from the Regulatory News Service on the London Stock Exchange website,
www .londonstockexchange.com. This information will also be publicly disclosed in the
United States to the extent that such information is made public in the United Kingdom.

* ADI reserves the right to increase, extend or otherwise amend the
Recommended Final Offers* (or any part thereof) (i) with the recommendation of
the BAA Board; or (ii) if a firm intention to make a competing offer for BAA is
announced; or (iii) with the consent of the Panel; or (iv) if BAA issues an
announcement of the kind referred to in Rule 31.9 of the City Code.



File No. 82-4939

In compliance with the provisions of Article 82 of the Securities Market Law (Ley del
Mercado de Valores), GRUPO FERROVIAL, S.A. hereby notifies the Comisién
Nacional del Mercado de Valores of the following:

REGULATORY DISCLOSURE

On 29 March, Ferrovial Infraestructuras reached an agreement with Macquarie Airports
(MAp)1 under which the parties granted each other conditional call and put options (the
"Options") on the holdings of Ferrovial Aeropuertos, S.A. - a wholly-owned subsidiary
of Ferrovial Infraestructuras — in the capital of the companies owning the rights over
Sydney and Bristol airports. That agreement was disclosed to the CNMV on that same
date and published as Regulatory Disclosure number 65285.

Exercise of the options was conditional upon acquisition, by the consortium formed to
bid for 100% of the capital of BAA, of a controlling stake in the capital of BAA; that
condition was met on 10 July 2006.

On this day, Macquarie and Ferrovial Aeropuertos have signed an agreement amending
the terms and conditions of their 29 March 2006 agreement, most notably as follows:

»  The price of Ferrovial Infraestructuras' put option on the holding in the capital of the
company owning the rights over Bristol airport is no longer subject to a 7.5%
discount, accordingly, it now matches the price agreed for the exercise of the call
option by Macquarie, i.e. approximately 106 million pounds sterling (154 million
euro).

' The reciprocal options were initially granted by Ferrovial Aeropuertos and Macquarie Airports (MAp).
Nevertheless, on 27 June 2006, MAp announced that it had assigned its right under the call option and its
obligation under the put option with regard to Ferrovial's 50% stake in Bristol airport to Macquarie
European Infrastructure Fund (MEIF). MAp still holds the right arising from the call option and the
obligation arising from the put option in connection with Ferrovial's stake in Sydney airport.



* The deadline for exercising the call and put options on Ferrovial's stake in the
company owning the rights to Bristol airport has been moved from 15 January 2007
to 15 April 2007.

Madrid, 27 July 2006

José Maria Pérez Tremps
Director and Secretary of GRUPO FERROVIAL, S.A.




