DAVIS POLK & WARDWELL

1300 1 STREET, N. W, 450 LEX[NGTON AVENUE MESSETURM
WASHINGTON, D.C. 20005 80308 FRANKFURT AM MAIN

New York, N.Y. 10017
gleg 450 4000
FAX 212 4%0 3800

1800 EL CAMINO REAL
MENLQ PARK, CA 94028

SENADA, 2
ESPANA

Ey ..

WRITER'S DIRECT

_—=

90 GRESHAM STREET Mail DFéGQSSing
LONDON EC2V 7NG Sectien 212 450 5691

- luis.martos@dpw.com 0800 150 7 -
15, AVENUE MATIGNON ‘V“* ;( f: 5 ‘!:I“i’ 3A CHATER ROAD
75008 PARIS HONG KONG
Washington, BC Fil
e No. 82-4939
105

March 25, 2008
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Ladies and Gentlemen:

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

¢  Grupo Ferrovial's financial results corresponding to the second gemester of 2007,
together with a pdf presentation, filed with the CNMV on Februpry 26, 2008.

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 retumn it to our messenger, who has been |nstructed to wait.
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nd identification of their powers
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1II. CHANGES IN THE COMPANIES THAT MAKE UP THE CONSOLIDATED GROUP (1)
The main changes in the scope of consolidation in 2007 were as follows:

Alrpons business:

In February 2007, Ferrovial Aeropuertos, S.A. sold its stake in the company owning the rights to Sydney Airport (20.9% of the latter’s capital).

In June 2007, BAA plc, a subsidiary of Ferrovial Infraestructuras, S.A., sold its 75% of Budapest airport
minority stakes it held in Australian airports.

Toll Road and Car Park business:

and in November 2007 it sold certain

The ¢cormpany SH-130 Concession Company LLC was incorporated, in which Grupo Ferrovial subsidigry Cintra S.A. has a 65% siake. That
company will manage the project awarded to the aforementioned subsidiary to operate a toll road in Tpxas (USA); the project represents an

investment of approximately 1.3 billion US dollars.

The company Eurolink Motorway Operation (M3) Ltd. was incorporated; Cintra, S.A. has a 95% stake.
road in {reland.

The concession contract for the construction and operation of the Nea Odos, S.A. toll road in Greece {in
was signed in December 2006. That company has been proportionately consolidated since August 2007,

In December 2007, Grupo Ferrovial, 8.A. acquired a 3% stzke in its subsidiary, Cintra, S.A ; as a resu
company at year-end was 65.03%.

Other businesses:

In September 2007, the company invested 125 million euro in Prormociones Habitat, S.A., equivalent to 2
result of an agreement made by Ferrovial to sell its real estate division to Promociones Habitat in Decem]

['hat company will manage the M3 toll

vhich Cintra, S.A. has a 33.34% stake)

t, its direct and indirect holding in the

0% of its capital. The investment is the
er 2006.




I11. BASIS OF PRESENTATION AND CONSOLIDATION PRINCIPLES
(The financial and accounting dain and information included in this periodic public information statem

standards and accounting criteria envisaged in the current regulations regarding the financial and acco
annual accounts and interim financial statements of the sector to which the company belongs. If,
accounting principles and criteria required by the corresponding regulation in force are not applied to
fact and the reasons behind it must be sufficiently explained, and the impact of their non-application 4

bnt musst apply the principles, valuation
Lnting information to be included in the
exceptionally, the generally accepted
the attached data and information, this
n the net worth, financial position and

results of the company or its consolidated group must be disclosed. With a similar scope as above, any|changes that may have occurred in the
accounting criteria used to prepare the attached information with respect to the latest audited annual fingncial statements must also be disclosed

and discussed. If the same accounting principles, criteria and policies have been applied as in the latest

annual financial statements, and if they

are in accordance with the accounting regulations in force regarding the entity, indicate this expressh}. If] in accordance with the applicable

standards, there are adjustments and/or restatements in the previous period due to changes in accountin

I policies, error corrections or changes

in the classification of items, the necessary quantitative and gualitative information must be included ix this section in order to understand the

adjustments and/or restatements.)
Principles and cntenia applied
The same principles and criteria as in the 2006 financial statements were applied in the parent company’s|

The consolidated financial information was drafted under the IFRS approved by the European Union (IFJ

The main critenia used in applying those rules are as follows:

The company has decided to apply the following aliowed alternatives under IFRS:

financial information.

S EUJ) at year-end:

a. Valuation of property, plant and equipment and intangible assets at historical cost, capitalising fingncial expenses during the construction

period.
b. Jointly-controlled companies and existing joint ventures are proportionately consolidated. These crit er]

Effective | January 2007, the Company has revised its method for estimating the use of the econom
concession contracts for the purposes of depreciation; whereas it previously applied draight-line deg
method based on estimates of traflic over the concession period. This change was adopted prospec
information from previous years.

The change in approach for 2007 reduced depreciation by 81 million euro and increased net income atir]
23 million euro.

In accordance with IFRS 3, paragraph 62, comparative information from 2006 regarding the business ¢

a were also applied in 2006.

¢ benefits from assets under toll road
reciation, it now applies an increasing
ively in 2007, without modifying the

butable to the majority shareholders by

bmbination consisting of the acquisition

of BAA Group has been restated. In accordance with IFRS 3, the initial method of accounting for thif acquisition during the twelve months

following the acquisition date was revised in 2007, leading to changes detailed in note 5 relating to g
which described the revision of the aforementioned acquisition of the BAA Group .

In the Cash Flow Statement, financial interest received has been reclassified as investment flow
comresponding 2006 figures have been restated for comparison purposes.

Comparability:

The consolidated financial information for 2006 was restated as indicated above.

oodwill and Acquisitions in section 5.1

(previously financing flow), and the




1V. PARENT COMPANY BALANCE SHEET

(thousand euro}

ASSETS Current year | Previous year
A} | DUE FROM SHAREHOLDERS FOR UNCALLED CAPITAL | 0200 a 0
I, Start-up expenses 0210 0 0
il Intangible assets 0220 222 443
I.1. | Rights on leased assets 0221 222 443
I.2. [ Other intangible assets _ 0222
1il. Tangible fixed assets 0230 11,497 9,700
V.| Longterm financial investments 0240 3,699,219 3,232,801
V. Own shares held for the long term 0250
VI. Long-4erm trade receivables 0255
B) FIXED ASSETS (2) 0260 3,810,%38 3,243,034
C) DEFERRED CHARGES (3) 0280 6
1. Due from shareholders for called capital 0290
il Inventories 0300 1,021 602
{ll._ [ Accounts receivable 0310 92 408 47,043
IV. | Short-term financial investments 0320 1,077,170 2,080,680
V. Qwn shares held for the short term 0330
VL. | Cash 0340 {27 40,796
VIl. ] Accrual adjustments 0350 §01 333
D) CURRENT ASSETS 0360 1,172,127 2,179,454
TOTAL ASSETS (A+B+C+D) 0370 5,082,665 5,422,494
X LIABILITIES Current ypar | Previous year
[T [ Subscribed capltal 0500 140,265 140,265
Il. Reserves 0510 2,206,697 887,848
Ml Prior years' results 0520
IV. | Period results 0530 59,104 1,458,114
V. Interim dividends paid in the year 0550 -53,301 -47,690
A) | SHAREHOLDERS' EQUITY 0560 2,352,765 2,439,537
B) DEFERRED REVENUES (4) 0590 -
C) PROVISIONS FOR CONTINGENCIES AND EXPENSES 0600 189,175 5,999
[ Issue of bonds and other marketable securities 0610
[ Payable to credit institutions 0615 583,692 697,597
M. Payable to group and associated companies 0620 111,853 0
IV. | Long4ermtrade payables 0625
V. Other longterm payables 0630 1 63,524
D) LONG-TERM DEBT 0640 705,546 761,121
Il Issue of bonds and other marketable securities 0650
1. Payable to credit institutions 0655 105,003 309,639
lil. | Payable to group and associated companies 0660 1,595,496 1,683,136
IV. | Trade payables 0665 12,884 20,086
V. Other shortterm payables 0670 121,325 202,419
VI. | Accrual adjustments 0680 2 88
E} CURRENT LIABILITIES (5) 0690 1,834,710 2,215 368
F PROVISICNS FOR SHORT-TERM CONTINGENCIES AND 0695 469 469
EXPENSES
TOTAL LIABILITIES (A+B+C+D+E +F) 0700 5,082,685 5422 494




V. PARENT COMPANY INCOME STATEMENT

(thousand euro)
Current year Previous year
Amount % Amount %
+ Net revenues (6} 0800 76,908 | 100.00p% 66,719 | 100.00%
+ Other revenues (7) 0810 32 0.04% 28 0.04%
Change in finished product and productin-process 0 0.00% 0 0.00%
Y+ nventories 0820
= TOTAL PRODUCTION VALUE 0830 76,940 | 100.04p6 66,747 | 100.04%
Net purchases 0840 -1,779 -2.31 -1,464 -2.19%
+. Change in merchandise, raw material and other 0850 104 0.14% 118 0.18%
" consumable inventories
- External and operating expenses (8) 0860 -39,094 | -50.83% -45,046 | -67.52%
= ADJUSTED ADDED VALUE 0870 36,171 | 47.03% 20,355 30.51%
+/-  Other expenses and revenues {9) 0880 0 0.00%- 0 0.00%
- Personnel expenses 0890 -35,500 | -46.16% -20,489 -44 20%
= GROSS OPERATING PROFIT 0900 871 0.87% -9,134 | -13.69%
- Depreciation and amortization 0910 -1,964 -2.55% -1.414 -2.12%
- Reversion Fund provision 0915 0.00%- 0.00%
+- _ Change in working capital provisions (10) 0920 0.00%> 8,229 12.33%
= NET OPERATING PROFIT 0930 -1,293 | -1.68% -2,319 -3.48%
+ Financial revenues 0940 313,482 | 407.61% | 390,893 | 585.88%
[
- Financial expenses pgso | ~109.810 142.78 ; -75.636 | -113.37%
+ Capitalised interest and exchange differences 0960 -2 0.00% 0 0.00%
+/-  Amortisation and financial provisions {11) 0970 62,000 | -81.80%s 1] 0.00%
= PROFIT ON ORDINARY ACTIVITIES 1020 139,387 | 181.24% 312,938 | 469.04%
+- Results from intangible and tangible fixed assets 1021 4 0.01% | 1,333,816 | 1999.15%
and control portfolio (12)
- Change in provisions for intangible and tangible 1023 -156,100 - -4,408 -6.61%
fixed assets and control portfolio (13) 202.97%
4. Results from transactions with own shares and 1025 -88 | -0.13% [t} 0.00%
bonds (14)
+/-  Prior years' results {15) 1026 0.00% 0.00%
+/- Other extraordinary items {16) 1030 0.00% -58 -0.09%
= PROFIT BEFORE TAXES 1040 -16,807 | -21.85% | 1,842,288 | 2461.50%
+-  Corporate income taxes 1042 75911 | 98.70% | -183,174 | -274.55%
= PERIOD PROFIT 1044 59,104 | 76.85% | 1,459,114 | 2186.95%




IV. CONSOLIDATED GROUP BALANCE SHEET (SPANISH GAAP)

(thousand euro)
ASSETS Current year Previous
year
A) DUE FROM SHAREHOLDERS FOR UNCALLED CAPITAL 1200
1. Start-up expenses 1210
I Intangible assets 1220
1.1, | Rights on leased assets 1221
II.2. | Gther intangible assets 1222
Hl. Tangible fixed assets 1230
IV. | Long-<erm financial investments 1240
| V. | Controlling company shares held for the long term 1250
Vi. | Long<ermtrade receivables 1255
B) | FIXED ASSETS (2) 1260
C) GOODWILL IN CONSOLIDATION (3) 1270
D) DEFERRED CHARGES {4) 1280
. Due from shareholders for called capital 1290
1l. Inventories 1300
1. Accounts receivable 1310
IV. | Short-term financial investments 1320
| V. Controlling company shares held for the short term 1330
VI. | Cash 1340
f VI, | Accrual adjustments 1350
B CURRENT ASSETS 1360
TOTAL ASSETS (A+B+C+D +E) 1370
Previous
LIABILITIES Current year year

[ Subscribed capital 1500
1, Reserves at controlling company 1510
1L Reserves al consolidated companies (17) 1520
IV. [ Translation differences {18) 1530
| V. Results attributed to controlling company 1540
VI Interim dividends paid in the year 1550
A SHAREHOLDERS' EQUITY 1560
MINORITY INTERES TS 1570
C) NEGATIVE DIFFERENCE IN CONSOLIDATION 1580
D} DEFERRED REVENUES (3) 1590
B PROVISIONS FOR CONTINGENCIES AND EXPENSES 1600
l Issue of bonds and other marketahle securities 1610
[T Payable to credit institutions 1615
. Long4ermtrade payables 1625
IV. | Other long+term payables 1630
F) LONG-TERM DEBT 1640
| L Issue of bonds and other marketable securities 1650
I Payable to credit institutions 1655
(1li. | Trade payables 1665
1V. | Othershort{erm payables 1670
V. | Accrual adjustments 1680
G) CURRENT LIABILITIES (4) 1690
H) PROVISIONS FOR SHORT-T1ERM CONTINGENCIES AND EXPENSES 1695
TOTAL LIABILITIES (A+B+C+D+E+F+G + H) 1700




V. CONSOLIDATED GROUP INCOME STATEMENT (SPANISH GAAP)

(thousand euro)
Current year Previous year
Amount % Amount %
+ Net revenues (6) 1800
+ Other revenues (7) 1810
i Change in finished product and product-inprocess 1820
inventories
= TOTAL PRODUCTION VALUE 1830
- Net purchases 1840
+ Change in merchandise, raw material and other 1850
" consumable inventories
- External and operating expenses (8} 1860
= ADJUSTED ADDED VALUE 1870
+/-  Other expenses and revenues (9) 1880
- Personnel expenses 1890
= GROSS OPERATING PROFIT 1900
- Depreciation and amortization 1910
- Reversion Fund provision 1915
+- _Change in working capital provisions (10) 1920
= NET OPERATING PROFIT 1830
+ Financial revenues 1940
- Financial expenses 1950
+ Capitalized interest and exchange differences 1960
+/-  Amortization and financial provisions {11) 1870
+/- __ Translation differences {19} 1980
+-  Results at equity-accounted affiliates 1990
- Amortization of goodwill in consolidation 2000
+ Raversal of negative differences in consolidation 2010
= PROFIT ON ORDINARY ACTIVITIES 2020
4.  Resuits from intangible and tangible fixed assets and 2024
control portfolio (12)
- Change in provisions for intangible and tangible fixed 2023
assets and control portfolio (13)
+ Results from transactions with own shares and bonds 2025
__(14)
+- Prior years’ results {15) 2026
+/-  Cther extraordinary items (16) 2030
= PROFIT BEFORE TAXES 2040
+/-  Corporate income tax 2042
= PERIOD PROFIT 2044
+-__ Profit attributed to minority interests 2050
= PERIOD PROF| IBUTED TO CONTROLLING 2060

COMPANY




IV. CONSOLIDATED BALANCE SHEET (UNDER THE ADOPTED IFRS)

Current year Previous year
[ Property, plant & equipment 4000 784,840 753,558
Il Investment properties 4010 0 0
Il Goodwill 4020 7,241,644 8,482,634
[TV, | Other intangible assets 4030 160,322 179,308
'A Non-current financial assets 4040 2,417,633 1,945 475
V1. | Investments accounted for using the equity method 4050 102,077 82,021
VII._| Biological assets ~ 4060 0
VIIl. | Deferred tax assets 4070 1,033,745 739,032
IX. Other non-current assets 4080 31,179,499 32,196,425
A) NON-CURRENT ASSETS 4090 42,919,760 44,378,543
. Biological assets 4100
Il Inventories 4110 485,744 383,373
[i[ Trade and other receivables 4120 4,617,331 5,305,416
IV. | Other current financial assets 4140 0 0
V. Current income tax assets 4150 155,898 148,137
VI. | Other current assets 4160 6,035 29,690
VIl. | Cash & cash equivalents 4170 2,294,336 2,399,242
Subtotal current assets 4180 7,569,344 8,265,858
[ Vill. | Non-current assets held for sale and discontinued operations 4190 1,095,847 2,147,118
B) CURRENT ASSETS 4195 8,665,191 10,412,976
TOTAL ASSETS (A +8B) 4200 51,584,951 54,791,519
LIABILITIES AND EQUITY Current year  Previous year
l. Capital 4210 140,265 140,263
. QOther reserves (20) 4220 3,164,745 1,820,633
1R Retainad eamings (21) 4230 733,661 1,425741
IV. | Other equity instruments ] 4235 0 0
V. Minus: Treasury shares 4240 -21,390 -2,692
VI. | Foreign exchange gains 4250 -53,522 124,955
Vil. | Other measurement adjustments 4260 0 42,977
Vil R.evalualion reserves for non-current assets held for sale and 4265 0
" | discontinued operations
1X. Minus: Interim dividends 4270 -53,301 -47.690
EQUITY ATIRIBUTABLE TO EQUITY HOLDERS OF THE 4280 3,910,458 3,504,187
PARENT
X. Minority interest 4290 2,935,381 3,157,929
A) EQUITY 4300 6,846,839 6,662,116
L Issue of bonds and other marketable securities 4310 13,627,634 12,569,294
1l Payable to credit institutions 4320 18,006,146 20,138,321
. 1 Other financial payables 4330 5] 0
IV. | Deferred tax liabilities 4340 3,138,569 3,485,715
V, Provisions 4350 510,031 849 757
VI. | Other non-current liabilities (22) 4360 1,340,564 824,502
B) NON-CURRENT LIABILITIES 4370 6,622,944 37,967,589
[ 1. Issue of bonds and other marketable securities 4380 107,594 981,635
| 1L Payable to credit institutions 4390 1,118,783 1,856,672
. Trade and other payables 4400 5,678,256 6,277,128
V. Other financial liabilities 4410 0 116
V. Provisions 4420 510,099 424,790
Vi. Current income tax liabilities 4430 308,820 413,690
VIl. | Other current liahilities 4440 29,094 22,296
Subtotal current liabilities 4450 7,752,646 9,976,327
vill Liabilities directly associated with non-current assets held for 4465 362,522 185,487
" | sale and discontinued operations
C) CURRENT LIABILITIES 4470 8,115,168 10,161,814
TOTAL LIABILITIES AND EQUITY {A + B + C) 4480 51,584,951 54,791,519




V. CONSOLIDATED GROUP INCOME STATEMENT (UNDER THE ADOPTE

D IFRS)

(thousand euro)
Currerit year Previous year
Amount % Amount %
+ Net revenue 4500 14,630,005]] 100.00% | 12,354,500 | 100.00%
+ Other revenue 4510 26,781 0.18% 16,224 0.13%
+ Changes in inventories of finished goods and work in 4520 93,491 0.64% 65,402 0.53%
T progress
- Cost of sales 4530 -4,018,180|{ -27.47% | -3,735,070 | -30.23%
- Staff costs 4540 -3,792,832][ -25.93% | -3,141,177 | -25.43%
- Depreciation & amortisation 4550 -1,132,639 -7.74% -762,207 -6.17%
- Qther expenses 4560 -3,895241| -26.63% | -3,338,618 | -27.02%
= OPERATING PROFITILOSS 4570 1,911,385 13.068% | 1,459,134 | 11.81%
+ interestrevenue 4580 296,844 2.03% 257,364 2.08%
- Finance costs 4590 -2,140,6351 -14.63% | -1,505450 [ -12.19%
+- Net exchange differences 4600 -484 0.00% -4,747 -0.04%
+/-  Net gains/losses on financial Instruments at fair value 4610 -57,179 -0.39% 20,764 0.17%
+/- Net gains/losses on non-financial assets at fair value 4620 0.00% 0.00%
+ Net gains/losses on impairment/release of impaiment 4630 0.00% 0.00%
of assets
+- Share of results from associated companies and joint 4640 -110,809 -0.76% 28,532 0.23% |
ventures accounted for by the equity method
Net gains/losses on the disposal of non-current assets 0.00% 0.00%
+/-  or measurement of non-current assets held for sale not 4650
included in discontinued opearations
+f- Other net gains/losses 4660 766,919 5.24% 422,248 3.42% |
- PROFIT/ILOSS BEFORE TAXES FOR CONTINUED 4680 666,041 4.55% 677,845 5.49%
OPERATIONS
+-  Income tax expense 4690 171,780 1.17% -171,282 -1.39%
= PROFITILOSS FOR CONTINUED OPERATIONS 4700 837,821 5.73% 506,563 | 4.10%
+- Net profit/loss after taxes for discontinued operations 4710 0.00% 873,356 7.07%
(23)
= PROFIT/LOSS FOR THE PERIOD 4720 837,821 573% | 13719819 | 1117%
+- Minority interest 4730 -104,160 -0.71% 45,824 0.37%
= PROFIT/LOSS ATTRIBUTABLE TO EQUITY HOLDERS 4740 733,661 5.01% | 1,425,743 | 11.54%
OF THE PARENT




V1. CONSOLIDATED BALANCE SHEET COMPARING SPANISH GAAP ANDl THE ADOPTED IFRS
{thousand euro)
Closing
Qpening balance in
ASSETS b%ance in 2004
2005 (IFRS) (Spanish
GAAP)
[ Start-up expenses 5000
It Property, plant & equipment 5010
i Investment properties 5020
IV. | Goodwill 5030
| V. Other intangible assets 5040
VI. | Non-current financial assets 5050
VII. | Shares in the parent held for the long term 5060
["Vill. | Other non<current assets 5070
A} LONG-TERM/NON-CURRENT ASSETS 5080
B) DEFERRED CHARGES 5090
[ Inventories ] 5100
1] Trade and other receivables 5110
11! Other current financial assets 5120
v Shares in the parent held for the short term 5130
Vv Other current assets 5140
Vi Cash & cash equivalents 5150
Subtotal 5160
Vil Non-current assets available for sale and discontinued 5170
" | operations
C}) CURRENT ASSETS 5175
TOTAL ASSETS (A +B +C) 5180
Closing
Upening balance in
LIABILITIES b%anca in 2004
2005 (IFRS) {Spanish
GAAP)
], Capitat 5190
Il. Reserves 5200
Of which: Adjustment against reserves due to transition to IFRS 5210
)
Il._| Other equity instruments 5215
IV. | Minus: Treasury shares 5220
V. Other measurement adjustments 5230
VI. | Profit/loss for the year 5240
VII. |} Minus: Interim dividends 5250
A) SHAREHOLDERS' EQUITY (SPANISH GAAP)EQUITY 5260
ATTRIBUTED TO EQUITY HOLDERS OF THE PARENT (IFRS)
B) MINQRITY INTEREST 5270
TOTAL EQUITY UNDER IFRS (A + B} 5280
C) ATIV D. DIFFERENCE 5290
D) DEFERRED REVENUE 5300
I Issue of bonds and other marketable securities 5310
Il Payable to cradit institutions 5320
V. [ Provisions 5330
V. QOther non-current liabilities 5340
B LONG-TERM/NON-CURRENT LIABILITIES 5350
1 Issue of bonds and other marketable securities 5360
Il Payable to credit institutions 5370
I Trade and other payables 5380
[TV, | Provisions 5390
V. Other current liabilities 5400
Subtotal 5410
vl Liabilities directly associated with non-current assets available 5420
" | for sale and discontinued operations
F) SHORT-TERM/CURRENT LIABILITIES 5425
TOTAL LIABILITIES AND EQUITY (A+B+C+D+E+F) 5430
(*) Information line only. Figures should not be counted in the calculation of "Equity under IFRS".




VII. BREAKDOWN OF NET REVENUE BY ACTIVITY

(thousand euro)
PARENT COMPANY CONSOLIDATED
Current Previous Previous
ACTIVITY year year Gurrentyear year
Construction 2100 353 169 5,202,136 5,146,420
Infrastructure 2105 1,024,677 884,704
Real Estate 2110 3,869,245 2,046,052_
Services 2115 15,381 3,006
Other 2120 4,619,047 4,300,024
2125 76,555 66,550 -90,481 -25,626
2130
2135
2140
Completed construction pending certification 2445
)
Total net revenue | 2150 76,908 66,719 14,630,005 12,354,580
Spanish market 2160 76,908 66,719 5,297 425 5,109,984
Exports to: European Union 2170 7,485,349 5,408,205
OECD countries 2173 1,406,263 1,380,794
Other countries 2175 440,968 445,597
(*) To be completed only by construction companies
VIIl. AVERAGE NUMBER OF EMPLOYEES IN THE PERIOD
PARENT COMPANY CONSOLIDATED
Current Previous Previous
ACTIVITY year year Cprrentyear year
Total empioyees 3000 280 247 102,446 88,908




1X. BUSINESS PERFORMANCE

(In addition to complying with the instructions to complete this halfyearly information, the informationlto be included in this section must state
the following items: revenue and the cosis associated with that revenue; composition and analysis of the main transactions that generated any

extraordinary items, comments on significant invesiments and divestments, explaining their effect on thé

company's working capital, especially

cash flow; and sufficient explanation of the nature and effect of any items that led 10 a significant change in company revenue or profit in the
current period with respect to those reported in the previous period. Companies that file the group's cpnsolidated balance sheets and income

statements under the adopted [FRS must provide detailed information on transactions that have had

a significant impact on the financial

position, earnings or equity of the company or its group as a result of impairment of assets or release of Impairment, measurement of assets and
liabilities at fair value, including derivatives and hedges, exchange differences, provisions, business combinations, "discontinued” operations or
other transactions with a significant effect, and provide a description of material changes in *non-curreht asseis held for sale and discontinued
aperations” and related liabilities, significant changes in the risk assumed and operations undertakey to mitigate it, and subseguent events

which, though significant, have not been reflected in the financial information presented. Companies mus|
on consolidated financial statements and, where appropriate, on parent company financial statements).

PDF attached.

clearly distinguish between comments

The detaii of the completed work pending certification requested in section VII on Breakdown of net revepiue by activity is as follows.

CONSOLIDATED (thousand curo}

Current year Previous year
Completed Work Pending Certification 447,744 408,938




X.1. ISSUES, REDEMPTIONS OR CANCELLATIONS OF DEBT SECURITIES

(In this section, report itemised details of each issue, redemption or cancellation of debt securities undefiaken since the beginning of the year by the
reporting entity or, as appropriate, by any entity forming part of the consolidation scape, providing the information in the tables below for each issue,
redemption or cancellation. That information must be provided separately, distinguishing between issugs, redemptions and cancellations which, in
connection with the issuance or placement of the securities, required the registration of a prospectus with a Competent Authority (24) of « European
Union Member State and those which did not. In the case of issues, redemptions and cancellations by dssociated companies or any company other
than the parent company, dependent companies or multigroup companies, only include such informdtion insofar as the issue or cancellation is
guaranteed, filly or partly, by the parent company or by any dependent or multigroup company. Issugs or placements of securities in the money
market (25) may be aggregated (26) by transaction type (27), as may issues by the same entity within| the same country, provided that they have
similar characteristics. If an issue, redemption or cancellation is instrumented through a “special purpgse vehicle™ (28), this fact must be expressly
disclosed.)

Issuance, redemption or cancellation of debt securities whose issuance or placement required the regfstration of a prospectus with a Competent
Authority (24) of the Eurapean Union
Characteristics of he issue, redemption or r.anoella!on of the debl securities

Relationship | Country of | Transaction Type of isﬁ:nge Outstanding Maturity and Market(s) Coliateral
{2%) domicile 27} ISIN (30) securily redemp. or balance Yietd form of ¢ | where listed Credit raling (31)
anc. repayment
Issuance, redemption or cancellation of debt securities whose issuance or placement did not require the registration of a prospectus with a
Competent Authority (24} of the European Union
Characleristics of the issue, redemption or cancellatton of the debt secunties
Date of Maturity and
tssuer Relationship | Country of | Transaction ISIN (30} Type of issuance, | Outstanding Yield form of Market(s}
29) domicile @n security | redemp. or balance e 1 | where listed
canc. paymen
07 Dependent CANADA Issues 35085ZAAd [Subordinated| 250507 207,684,321 503Bullet, 26-05-| Canadian
International bond, Series oe
Inc. 07-D1,
Flcating rate
407 Dependent | CANADA Issues 35085ZAN6 [Senior bond, | 250507 51,921,084 2.0dBulet, 26-05 | Canadian
International eries 07-Ad, 08 il the assels
Inc, loating rate jof 407
Intemnational
Inc, and
Eubsidiaries
gt Dependent | CANADA lssues. 0411007 | 432675,664 4,9(Bullet, 04-10-| Canadian A Becured by
[ntemational 10 pll ihe assets
ine. of 407
iniemational
nc, and
subsidiaries
[Ho7 Dependent | CANADA | Cancella 1508007
Internationat tions
Inc,
407 Dependent CANADA Cancella- 171207
Internationat tons
Inc,
Ko7 Dependent | CANADA Cancella 231107
international tions
jinc. . -
[Talca Chillan | Dependent CHILE Reimburse- 200907
iedad ments
cesionarni
 SA. ﬁ
ube Lines Dependent UNITED Issues N/A A1 Notes 31/03/07 47 50 554 3103 Irish Stock
Finance} Plc KINGDOM Exchange
[Tube Lines Dependent UNITED lssues NIA AT Notes 10707 49,5623 554 310331 Irish Stock
KFinance) Pic KINGDOM Exchange
[Tube Lines Dependent UNITED Issues N/A [AT Notes 300507 44 624 5.54 3140331 Irish Stock
Finance} Pic KINGDOM Exchange
ube Lines Dependent UNITED Issues NA A1 Notes NA207 47 244 5. NI Irish Stock
fFinance} Pic KINGDOM Exchange
[Tube Lines Dependent UNITED | Reirnburse- N/A C Notes 310307 -3,01 B.6q 310331 Irish Stock
Finance) Plc KINGDOM ments Exchange
uba Lines Dependent UNITED | Reimburse- NZA, C Notes 30807 3,209 9.6 310331 Irish Stoek
KFinance} Plc KINGDOM ments Exchange
Imey Lagan | Dependent UNITED Issues MN/A (ndexknked 131207 122,427 220 13237 NA
Roads KINGDOM s anior
Financial Ptc secured




Fcn!s
interest plus
nflation)

X.2, ISSUES BY THIRD PARTIES COLLATERALISED BY THE GROUP

(In this section, report itemised details of each issue, redemption or cancellation of debt securities collgteralised since the beginning of the year by
the reporting entily or, as appropriate, by @ty entity Jorming part of the consolidation scope, other than {ssues or placements disclosed in section X1
above, providing the information in the table below for each issue or placement. If the collateral was provided by an associated company or any
consolidated company other than the parent company, dependent companies or multigroup companies, oply include such information if the guarantee
might have a material (32) impact on the consolidated financial statements. Issues or placements of Securities in the money market (25) may be
aggregated (26) by transaction type (27), as may issues by the same entity Within the same country, provided that they have similar characteristics. If
an issue, redemption or cancellation is instrumented through a “special purpose vehicle” (28), this fact must be expressly disclosed.}

Characteristics of the issue, redemption or cancellajon of the debt securitieg
Date of

. . . . . Matunty and

lesuer Relationship Comuy of | Transaction ISIN (30) Type of issuance, | Quistanding Yield forrn of Marke!(s] Credil rating Collateral

(29) domicile {27) security | redemp. or balance g | where listed @n
anc. repaymen




XI. DIVIDENDS DISTRIBUTED IN THE PERIOD:
(Include the dividends distributed from the start of the business year.)

% of par value] | Euro pershare Amount
(thousand
euro) |
| 1. Ordinary shares 3100 104. 1.04 145,875
2. Proference shares 3110
3. Redeemnable shares 311s
4. Non-voting shares 3120
Additional information about distributed dividends (interim, supplementary, etc.)
See Annex on following page (G-11b)
XII, SIGNIFICANT EVENTS (%)
YES NO
1. Acquisitions or transfer of holdings in listed companies subject to
mandatory disclosure in accordance with art. 53 of the Spanish 3200 X
Securities Market Law (5% and multiptes)
2. Acquisition of treasury stock subject to mandatory disclosure in
accordance with additional provision 1 of the Spanish Corporations 321¢ X
Law (1%)
3. Other significant increases and decreases in fixed assets (holdings of
over 10% in unlisted companies, significant material investments or 322¢ X
divestments, etc.)
4, Increase and decrease in share cagpital or securities value 3234 X
5. Issuance, redemption or cancellation of debt securities 3244 X
6. Change in Directors or Board of Directors 325 X
7. Amendments to the Company Bylaws 326 X
8. Change of corporate form, mergers or demergers 3270 X
8, Changes in the sector's institutional regularization with a significant 328( X
effect on the economic or financial situation of the Company or Group
10. Lawsuits, liigation or disputes that may have a significant effect on 329( x
the net worth position of the Company or Group
11. Bankruptcy, protection from creditors, etc. 3314 X
12. Special agreements on total or partial limitation, assignment or waiver 3324 X
of voting and dividend rights of the Company shares
13. Strategic agreements with domestic or foreign groups (exchanges of 3334 X
cress-holdings, etc.)
14. Other significant events 334 X
(*) Mark the corresponding box with an X; if affirmative, include annex detailing the date of the notificatipn to the CNMV and the SRBV.




Additional information about distributed dividends (interim, supplementary, £t¢.)

On 30 March 2007, the Shareholders' Meeting of Grupo Ferrovial, S.A. approved a supplementar]
(92,574,730.38 euro) out of 2006 income, excluding own shares at the date of the Shareholders' Meeti
2007.

On 25 October, the Board of Directors of Grupo Ferrovial, S.A. declared an interim dividend of 38 euro
dividend was paid on 15 November 2007,

dividend of 66 euro cent per share
hg. That dividend was paid on 16 May

cent per share out of 2007 income. The




XIIL. ANNEX EXPLAINING SIGNIFICANT EVENTS
Remuneration plans

1. The Board of Direct ors approved the implementation of a remuneration plan for employees and exed

itives of the companies in the group of

which Grupo Ferrovial, $.A. is the parent company (with the exception of Cintra Infraestructuras de Trinsporte, S.A. and its subsidiaries) who

have the status of executive or head of department or equivalent, comprising the payment of part of the
of Grupo Ferrovial, $.A., with a maximum of 12,000 euro per person. This Plan was implemented, in
and 2005 remuneratton, as disclosed to the CNMV.

2.0n 25 October, the Board of Directors approved the implementation of a remuneration programme foy
not belong to the Management Committee or report to delegate bodies of the Board of Directors, consisg
options on shares of Grupo Ferrovial, S.A., i.e. 1.43% of capital stock. Each option comesponds to o
the basis of the share price, i.e. the arithmetic mean of the weighted share prices in the twenty stock m
the options are granted. Beneficiaries must pay a premium per option, which will be determined on
finally set. The vesting period is three years and the exercise period is five years from the vesting date, pr
net productive assets are attained.

Completion of the sale of 1002 of the subsidiary Ferrovial Inmobiliaria

3. The sale of 100% of Ferrovial Inmobiliaria, S.A. to Promociones Habitat, S.A. was completed in the a
obiained from the Spanish competition authorities. The deal included a commitment by Ferrovial to ac
subject to a number of call and put options in the terms that were announced in the corresponding regulag
Annual corporate governance report

4. On 23 February, the Board of Directors approved the company's 2006 annual corporate governance re;
Sale of Sydney airport

5. Macquarie Airports exercised its call option on the stake that Ferrovial Aeropuertos S.A., a subsi

a
which is in tun a subsidiary of Grupo Ferrovial S.A., owned in the company owning the rights to Sydnﬂy

capital.
Shareholders’ Meeting

6. On 30 March, the Shareholders’ Meeting approved, among others, the following resolutions:

4006 remuneation in the form of shares

bractically identical terms, for the 2004

executives and similar personal that do
ng of the delivery of at most 2,000,000

ket sessions prior to the date on which
basis of the option strike price that is
bvided that certain ratios of EBITDA to

n:{hare and the strike price will be set on

eed terms after authorisation had been
uire 20% of Habitat, which holding is
pry disclosure.

bort.

ry of Ferrovial Infraestructuras S.A.,
Airport, which amounted to 20.9% of

= Approval of the financial statements and directors' report of Grupo Ferrovial, S.A. and its consotidated group for 2006,

¢ Allecation of 2006 income, including the distribution of a dividend of 1 euro per share, which, n
enlails the payment of 66 euro cent per share, payable on 16 May 2007,

» Discharge of the Board of Directors from liability for 2006.

» Ratification of the appointment by co-optation of Ms. Maria del Pino y Calvo Sotelo.

bt of the interim dividend already paid,

* Reappointment of PriceW aterhouseCoopers Auditores, S.L. as auditors of the Company and its consplidated group for 2007,

» Amendment of the Bylaws, specifically of article 22 in connection with the composition of the
connection with the classes of directors.

» Amendment of the Preamble and articles 5 and 22 of the Sharcholders' Meeting Regulation, the lat
the Shareholders' Meeting and voting on motions and the casting of votes, respectively.

+ Approval of a system of remuneration for members of the Board of Directors with executive functig
of the payment of up to 12,000 euro of their variable remuneration in the form of shares of the Compar

Sale of Budapest airport.
7. BAA Plc (hereafter "BAA"), a subsidiary of Ferrovial Infraestructuras S.A., both subsidiaries of Gruf]
to sell, to a consortium led by Hochtief Airport GmbH, BAA's entire stake in the ordinary capital of Fe

less one (1) share, for an enterprise value (price plus debt) 1.309 billion pounds sterling (equivalent to 1.9

Remuneration plans for BAA executives

Board of Directors and article 23 in

kT two in connection with the powers of

Ins and for senior executives, consisting
Y.

o Ferrovial S.A., reached an agreement
Hhegy airport in Budapest, namely 75%
24 billion euro).




8. The Board of Directors approved two remuneration plans for BAA executives that do not report to thq Board of Dvirectors of Grupo Ferrovial,
S.A. or its delegated bodies, consisting of (1) a Stock Option Plan on shares of Grupe Ferrovial, SIA.; and (2) a Deferred Annual Bonus
consisting of the voluntary investment by the executive of a percentage of his'her variable remuneratior] in shares of Grupe Ferrovial, 5.A.; the
shares will be delivered 1o the executive three years later with a nurnber of additional shares which will depend on the attainment of targets. The
features of the plan are practically identical to those of the plans disclosed to the CNMV on 3 November{2006.

Changes in the composition of the Board of Directors of Grupo Ferrovial
9. The Board of Directors accepted the resignation of Mr. Femando del Pino y Calvo-Sotelo as a directorfof Grupo Ferrovial, S.A.

BAA communiqués about the recommendations of the UK Competition Commission (CC}

10. On 9 August, BAA issued a press release in response to the "Issues Statement” produced by the UK] Competition Commission on that same
date.

11.On 3 October, BAA and Airport Development and Investment Limited ("ADI"), the company ownidg 100% of BAA which is comprised of
the members of the consortium made up of Ferrovial Infraestructuras, S.A., Qiisse de d&pdt et placement du Québec and GIC Special

Investments Pte Lid., issued a communiqué updating the information 1o the current bondholders of BAA on the plans to refinance its debt in the
light of the recommendation by the UK Competition Commission ("CC") to the Airports Authority ("CAA") regarding the review of airport fees.
12. On 8 October, ADI and BAA issued a press release clarifying some points of the communigué indk under item 10 above.

Interim dividend
13. On 25 October, the Board of Directors declared an interim dividend for 2004 of 38 euro cent gross pqr share out of 2007 income.

Sale of stake in Australian airports.

14. BAA announced the sale of its subsidiary which owns all of the group's interests in six Australian aifports for 775 million Australian dollars
(340 million pounds sterling), equivalent to approximately 495 million euro.”

Communiqué from BAA regarding Civil Aviation Authority (CAA) proposals

15. BAA issued a communiqué in response to the price control proposals from the Civil Aviation Authorjty (CAA).

This information was disciosed on 30 January; 20, 26 and 27 February; 30 March; 9 May; and 4 and 39 June; 9 August; 3, 8 and 26 October
2007, and 8 and 20 November 2007.




XIV. RELATED-PARTY TRANSACTIONS (34)

The information included in this section must be in accordance with Order EHA/3050/2004, dated 15 September, on
information about related-party transactions (35) that must be supplied by complmies that issue securities listed on
official secondary markets, based on the instructions for completing this half-year réport.

1. TRANSACTIONS WITH THE COMPANY'S SIGNIFICANT SHAREHOLDERS (36)

Aggregate/ itemised | Current/ Previous Amount Profigtoss (40) [Short termy Long
Code (37) Description of transaction (37) {33) (thousand eurd) | {thougand suro) tarm (41) Related party {42}
a9 [Provision of services ltemised information ICurrent 13 23 ShorfCasa Grande de Cartagena,
gL.
oy [Provision of services d information Current 3,134 157 ShorfControlling family group
Polan}
i Provision of services Tiemised information KCurrent 18 55 ShorfControlling family group
Palzn)
009 [Provision of services Ttemised information ICurrent 135 o ShoryControlling family group
(Rafac! del Pino y Moreno)
009 [Provision of services Ttemised infarmation ICurrent 315 9 ShorfControlling family group
Fundacion Rafacl del Pino)
009 Provision of services Aggregated information [Current 19 i ShorfSeveral

Other factors (43)
Details of the transactions made in 2007 with significant shareholders, with members of the "controlling{family group” (except those natural persons

who are also Company Directors, whose information is stated in the following section) and with entitie

who belong to that "controlling family group™.

[n addition to those individual transactions, there were two minor transactions of scant importance with
providing minor construction and maintenance work at homes or headquarters of a non-material amoun

basis, the aggregate amount of which was 15 thousand euro, and which provided 0.01 thousand euro in pyofit.

& that have ownership links with the persons

significant shareholders which consisted of
and duration and always on an arm's-length

According to the notification to the CNMV and to the Company itself on 8 November 2007, the "concefted family group” formed by Rafael del Pino

y Moreno and his children, Maria, Rafael, Joaquin, {_eopoldo and Fernando del Pino y Calvo-Sotelo, i

S.L., 58.316% of the capital stock of Grupo Ferrovial, S.A.

In relatedparty transactions that refer to receiving services, no profitloss is recognised since it belong;

service.

All the transactions were made on an arm's-length basis in the ordinary course of the company’s and group's business.

hdirectly controlled, through Portiman Baela,

to the company or person that provides the

2. TRANSACTIONS WITH DIRECTORS AND EXECUTIVES OF THE COMPANY (36)
Short term/
Aggregated/ Itemised Current/ Amount (thousand Profit’ Loss (40)| Long term | Relatad party
Code (37) Description of h-nn:acllon [£14] {38) Previous {38) auro) {thousand suro) {41) {42}

001 Purchase of goods (finished or otherwise) temised information Current 1-21 0 Short Latarge Asland
ale of geods (finished or gtherwise temised information Current q 0 Short _ Faecomp
rovision of services temised information Current 38 39 Short Lafarge Asland

009 Prowsion of services termised information Current B? 4 Short  JLos

Estanquillos

08 Provision of senvices temised information Cument 28,2 28,254 Short Banasio

i Provision of services lemised information Current 6,42 1,7 Short Ericsson

09 Provision of services ltemised information Cuent 1 O Short JAlrnirall

Prodesfamm a,
L

Co8 rovision of services Aggregated information Current L | 21 Short Eeml

010 ices received terrised information Currenl -] [i Short &I:mn

10 ces received [’teTrised information Current -8,43 [ Short

010 SMCES received terrised information Current 2,264 [1 Short viva

B0 ices received temised information Current K o Short Eammﬁ

010 ices received temised information Current -104 [ Short EH Hoteles

al3 Finance agreements: loans temised information Current ~336, [ Shorl

16 Einance agreements: loans Jiemised information Current 18,7 [i Short i

18 inance agreements: other {specrfy} ;temisec infoemation Curren| =27 s Short

D18 Finance agreements; ather {specify) termised information Curren| -55, { Short

18 interes! paid Bteresed information Current 4,26 4,261 Shor

018 Interes! paid temesed infotma_taon Currg‘lt 1,284 1,284 Short nkinler

020 interest charged temised information Current -22,834 [ Short nestn

020 finterest charged lemised information Current 524 g Shor nidnter

4 (Guarantees &nd bonds lermised inforrmation Current -288,1 q Short nesto
lemised information Current -1 g Short nkinter
Aggregated information Current -5,51 Short
Aggregated information Pravious -5,73 [ Short
Aggregated infarmation Currery -2 [« Short
lAggregated information Current -4,73] [ Short

Other factors (43)

The transactions that were made in 2007 with Directors and Senior Management of the Company are| listed in the table. Also disclosed are the

transactions completed with Banesto, NH Hoteles, Bankinter, Ericsson, Lafarge Asland, Asea Brown BoVeri and Aviva, in accordance with section 2

of Order EHA/3050/2004, since certain directors are, or were at some point in 2007, members of the Board of Directors of those companies.




In related-party transactions that refer to receiving services, no profit/loss is recognised since it belong
service.

In paid commissions and interest, the fill amount of the transaction is considered to be a profit since ther
All the transactions were made on an arm's-length basis in the ordinary course of the company's and groy

The remuneration amounts include aggregate data for the Board of Directors and senior management.

to the company or person that provides the

are no directly -assigned costs.
p's business.

[For more detailed information, the financial

slatements and corporate governance report for 2007 provide itemised information about the bylaw-mandated remuneration for the Board of Directors

and information about remuneration for executive directors and senior management, aggregated and item]

jsed in both cases.

In the period, 1.965 million euro were contributed to the group savings insurance, of which the companylis the policyholder and beneficiary, that was

arranged to cover deferred remuneration recognised for seven senior executives, comprising extraordin

remuneration that will only be paid when

certain circumstances arise, the details of which were already disclosed in the corporate governance report and financial statements for 2007.

In addition to those transactions, there were transactions with directors and senior managers, directly or
108 thousand euro for minor work at homes and premises, the provision of facility assembly, repair an|
waste collection services for a non-material amount and duration and always on an arm's-length basis. T|
21 thousand euro.

3. TRANSACTIONS BETWEEN PERSONS AND COMPANIES B ELONGIN(

ough related parties, which totalled in 2007
H maintenance services, and the provision of
hose transactions generated a total income of

5 TO THE GROUP (36)

Short termy
Aggregated [temised Current/ Amount {thousand| Profit/ Loss [40)] Longterm | Related party
| Code (37) Description of transaction (37) (38) Provious (39} 2uro) {thousand eurc} {41} {42)
003 rovision of services Aggregated information Current - 229, B,474Short Certification
fnfrastructure
construction
Other factors (43)
4. TRANSACTIONS WITH OTHER RELATED PARTIES (36) _
Short term/

Aggregatad/ ltemised Current/ Amount (thousand

Profit/ Loss (40)] Longterm | Related party

Code (37) Description of transaction {37} 38) Pravious {38) ouro) {thousand suro} 41
033 Cther {specify) Aggregated information Current _Short
Other factors (43) j
Below are detailed the significant transactions between the companies that belong to Grupo Ferrovial which form part of the company's normal

operations with regard to their purpose and conditions and have not been eliminated in consolidation.

The balances and transactions relating to construction work performed by the construction division for
not eliminated upon consolidation because those transactions are treated, at consolidated level, as const]

the infrastructure concession companies are
tuct ion contracts performed for third parties

since the final owner of the work performed, from both an economic and legal standpoint, is the granting pdministration.

In 2007, Grupo Ferrovial's construction division billed those companies for the work performed, and
451.595 million euro and recognised 229.206 million euro as revenue for that work.

In 2007, the income on those transactions that was not eliminated upon consolidation, which is aty
concession companies that received the services, amounted to 8.476 million euro, net of taxes and minoriy

for advances related to that work, a total of

Fibutable to Grupo Ferrovial's stake in the
ly interests.
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