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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  Grupo Ferrovial's financial results corresponding to the first semester of 2008

¢  PDF presentation regarding financial results

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,
V2%
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Legal Assistant
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Financial Results - First Half

ferrOV’aI Unaudited figures, in EUR million January— June 2008

The 2008 first half results were affected by exchange-rate movements (euro appreciation) and the
different consolidation perimeter due to asset disposals in 2007 and 2008, which had a very
significant impact on revenues and EBITDA. The opening of T5 resulted in a substantial increase
in costs and depreciation charges at BAA,

for comparative purposes, in order to eliminate all the elements that have distorled the
performance of the varous businesses, we have included a Pro-forma which excludes the
changes in the consolidation perimeter, the nonrecurrent resufts, hedging and the
exchange-raie impact.

The performance of these elements including and excluding the impact of the above mentioned

factors is as follows:
Jun-08 I Like-fortike |

Revenues -5.1% 40%
EBITDA 12.5% 3.8%

Net profit reached BIR58.7m in the first half of 2008 (vs. EUR756.0m last year). As well as the
factors mentioned above, this performance was affected by the huge impact-of net capital gains on
the 2007 net profit (EUR705m vs. EUR213m in 2008).

FINANCIAL HIGHLIGHTS

_ [ sunos | sun07  chg. ()

‘Net Income o 587 | ~ 7860 = 922
EPS 0.4 54 -92.2
EBITDA 1,284.2 1,467.0 125
Depreciation 583.1 550.2 7.8
EBIT 691.1 916.8 -24.6
Net revenues 6,734.8 7,099.8 5.1
Gross capital expenditure 4982 216.1 130.5
Dec-07 Chg. (%}=

Net financial Debt 28,7028 | 30,2638 52
Net Debt Ex-Infrastructure Projects_ 2,201.0 1,987.3 10.8

OPERATING HIGHLIGHTS
[ aun-0z 1 sunor cha. %),

Construction Backiog =~ 9,217 8,728 5.6
Services Backiog 8,908 9,256 7.0
Tolt road Traffic (ADT)
ETR 407 (VKT' 000} 1,079 1,053 2.5
Chicago Skyway 42,035 47,781 -12.0
Indiana Tall Road 27,303 28,756 -8.2
Autema 24,661 24,121 2.2
Ausol | 18,972 19,855 -4.4
Ausol I 18,592 20,002 -1.0
BAA {million pax.) 73.1 73.4 -0.4
Parking spaces 271,948 256,365 6.1

-]
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ferrovial

Unaudited figures, in EUR million January - June 2008

AIRPORTS

BAA

« Capital increase at ADI: AD| increased capital by (GBP486m), with the capital increase has
been fully-subscribed by GIC, one of the three sharehclders in the consortium. The two other
shareholders, CDPQ and Ferrovial, saw their stakes diluted. The rights issue did not involve
any cash inflow. GIC owned the PIK debt (GBP385m} which has been cancelled and
coniributed as capital, and the accumulated interest since 2006 (GBP101m) has been
capitalised.

The change in the shareholding structure is as follows

‘ % Pravious % Current

FERROVIAL | 61.06 55.87
L C e A mrr e ——m = —
: cDPQ | 28.94 26.48
L L
' GIC Vo 10.00 17.65

» On 1 Aprii, the new tariffs approved by the CAA for Heathrow (LHR) and Gatwick (LGW)
came nto effect.

Tarift 08109 / Per Annual growth 20092012
Passenger
LHR £12.80 (+23.5%) +7 5%+ Inflation
LGW £6.79 (+21.0%) +2 0%+ Inflation

¢« On 27 March, Heathrow's Terminal § came into operation.

+ In April, the loan from the European Investment Bank (‘EIB") was retired, wih the cancellation
of the existing lines of credit. Simultaneously, the EIB agreed to make available a new lcan
of up to GBP439m

+ On9 May, a formal request was made to the ABI (Assoclation of British Insurers) to
Identify existing BAA bondholders, in order to start negotiations regarding the migration of
their bonds.

« On 2 June, the company received the news that nine financial Iinstitutions had reached
agreement to refinance GBP7,650m and give BAA a permanent financial structure.

»  On 14 July, the offer made to existing BAA bondholders was announced, as part of BAA's
debt refinancing process.
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ferrovial Unaudited figures, in EUR millon January — June 2008

PROFIT AND LOSS ACCOUNT

(EUR) Jun08 Jung7 Chots)
Revenues 1,585.0 1,850.4 -16.4
EBITDA 5748 7877 -25.1

EBITDA Magin 37.0% M.3%
EBIT 1866 4190 555
EBIT Margin 120% 225%

In euro terms, BAA's results were badly affected by movements in the sterlingfeuro
exchange rate (+15.2%), by the change in the consolidation perimeter after the disposal of
various assets in 2007 and 2008 and in the rise in costs as a reflection of increased spending
on soecurity and the opening of T5, together with higher depreciation charges as a result of TS
coming into operation.

BAA in sterling terms with like-for-like consolidation perimeter (excluding WDF, APP,

Budapest and Australia)

GBP Like-for-Like Jun-08 Jun07 Chg(%)

Revenues R 1,149.9 1,043.2 10.2

EBITDA 4153 475.1 -12.6
EBITDA Margin 38.1% 45.5%

Depreciation 3021 231.1 30.7

EBIT 113.2 2440 536
EBIT Margin 9.8% 23.4%

Revenues improved 10.2%, reflecting a combination of a slight decline in passenger numbers ¢
0.4%) and higher tariffs (introduced in April 2008).

Operating costs roae 29%, principally at LHR and LGW.

GBP LikaforLike [ ane]  anor au'/a
s |  Tas|  smi

There were particularly sharp increases in securty and maintenance costs. At Heathrow, the
opening of T5 and the airline relocation programme increased general costs.

These increased costs will be recovered thanks to tariff increases in the next few years.

The accelerated depreciation of T1 and the start of operations at T5 resuited in an additional
GBP71m of depreciation charges.

Net financial charges include a provision for EUR19.5m related to the equity swap contracts taken
out to hedge share option schemes.
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Unaudited figures, in EUR million

Financial Results — First Half

January — June 2008

The breakdown of revenues and EBITDA |s set out in the table below:

(GBP miliion)
Healhrow 6483 2049
Galwick 2116 615
Stansted 1220 494
Soolard 1022 486
Southampion 123 35
Healhrow eqress 764 180
Other & Adjustments 18 0.1
UK 11746 3857
Naples 24 55
Ceniral & Adustments 472 241
Total Aiports 1,1499 4153
WOF 466 53
Other & Adustments 133 %6
Tobl BAA 1,2098 4472

Seasonality of revenues and EBITDA margin

BAA's key figures are seasonally-affected. The highest passenger numbers are in the second and
third quarters, and these fwo quariers make the biggest contribution to the P&L.

aw
Revenies 8451 10143 10742 8338
ERITDA 333 4544 449 201
EBMDAMagn I 1% 448% 461% 5%

TRAFFIC PERFORMANCE

758
218
292%

v v ow/| awe axs

894
B30
438%

In the first half of 2008, passenger numbers reached 73.1 million, or a decline of 0.4%vs. the same

period last year,

Million passengers

Jun-08

325
164
108
38
43
16
10
704
27

731

Change %
04
20
4.6
4.8
22
1.5
47

0.6
54

| 04
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ferrov,al . Unaudited figures, in EUR million January - June 2008

The traffic trends noted at BAA's UK airports are a slight decline in domestic and an increase in
intemational flights, with the latter reporting higher retumnsand load-factors.

Movements in BAA-ADIL-FGP Topcodebt

At 30 June 2008, Net debt reached EUR156.232m (GBP12.830m), vs. EUR17.808m at 31
December 2007 (GBP13,087m).

The movements in sterling terms were as follows:

'GBP mition Jun 2008 I Dec 2007
Cash and cash equivalents 79 140
Total BAA Limited bonds: (4,756) (4,617
Convertible bonds (425) (849)
Secured debentures due 2017 (30) ‘ (30)
Senior CAPEX Fadility (1,950) (960}
£200 million Term Fagility (200) {200)
Bank loans (13) (419)
. BAAconsolidatedbomowings = _ @3re) (7,085
'BAA net debt R . 7,295) (6.955).
JADIL N
Cash and cash equivalents 546
Serior Bank Loan due 2011 {(3.228) (3.228)
Subordinate Bank Loan due 2011 {1.944) (1,947)
Senior knan notes (56} (74)
Bomowings from parent (5,088) {5,088)
Fair value adjustments (806} (816)
Convertible bonds elimination 905 1,329
. ADIL consolidated borowings ‘ {17,584) (16,919}
ADIL riet debt {16,959) (16,779}
IFGP Topco e
PIK (457)
Toggle (702) (657)
Intercompany loan elimination 5,088 5,088
FGP Topce consolidated borrowings (13198) |___ (12345
FGP Topco net debt {12,572) {12,805)
Interest payable 258y |_______ (28
FGP Topco net debt (12830) | (13097

The maln variations were due to:
At BAA, sterling-denominated Net debt decreased GBP267m since December 2007, with the main
variations being as follows:

- In June 2008, an agreement was reached whereby the PIK debt contributed by GIC {which
owned 10% of the top company in the BAA group, FGP Topco) was capitalised. This debt
amounted to GBP486m including unpaid interest; the nominal value of the debt was GBP385m,
with a ten-year term and a 13% coupon.
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fe‘rmv’a’ Unaudited figures, in EUR million January - June 2008

- In April 2008, a loan for GBP411m made available by the EIB was cancelled against other
existing lines of credit. Simultaneously, the EIB committed to making a new loan of up to GBP439m
available when the new structure was finalised, subject to certain conditions.

- In February 2008, BAA obtained a new capex line of up to GBP800m in addition to its. The
new line matures in Aprit 2011 and has a coupon of LIBOR plus 233,75bp, which steps up in July
2008 (+16.5bp), January 2009 (+22bp} and July 2009 {+22bp).

- At 30 June 2008, the amount of the lines of credit for investment drawn down was GBP970m,
part of which was used to retire the EIB loan. The undrawn amount of the lines of credit at that date
was GBP1,100m, covering forecast requirements for investment in new projects in 2008 and 2009.

- Meanwhile, the euro-sterling exchange rate alsc made an impact on the value of BAA's euro
denominated bonds outstanding on 30 June 2008, which posted an increase of GBP130m. This
impact wa§ offset by the cross currency swap hedges taken out by the company o cover
exchange-rate risks on these bonds.

OTHER AIRPORTS

Other alrports & Adjustments I Jun08 Jun-07 Chg (]

Revenues 114 13.3 -14.6‘

EBITDA 5.5 -39 420
EBITDA Margin 48.1% -28.9%

EBIT 7.5 5.0 253
EBIT Margin 65.7% -44.7%
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TOLL MOTORWAYS AND PARKING SPACES

o [ Junos | suno7r _Char) [ UkedforLike

Revenues 515.7 481.9 7.0 10.1

EBITDA 346.4 320.7 8.0 1.5
EBITDA Margin 67.2% 66.6%

EaIT 2528 277 110 14.6
EBIT Margin | av.0% | 47.3%

TOLL MOTORWAYS

Toll motorway results, with growth in double figures in terms of both revenues and EBITDA,
reflected the combination of sluggish or negative traffic growth, offset by a significant hike in tanffs,
particularly in the case d the North American assets (Chicago +20%, average increase at ITR

27%).
AR — anti _ cra.ph)  REVENUE (millon Eur) s | anm | oo
T ETR (000 vNT) 197 .05 5% AF ETR w74 1548 4%
Chicaps Bcpway a0 FER T A20% Cricago Skywey 0 108 2%
Irvians Toll Read nxy 2788 2%
Aukal | wn 19,053 Frs Indena TcA Road nr 23 01%
Aunal B 18,582 20,002 -TO% Aumcl 278 L 1%
At 24,00 29N 22% Auema 240 221 AF%
Rastiad 4 10,80 10,474 1%
Qeatle Rode [ ] o8 1% Ractala 120 na am
"y CrY o008 B CcaeLs Rode 1) 74 1B1%
Santispo-Taka TS5 12218 A% M5 83 a4 L%
Taica-Chillin 4704 45,808 EF L
St Compmiti ner 7,008 0w Chilwan bagwarys ws e 1%
Collput- Temuco LY 3045 e [me 125 10 o
Temucs-Ris Busne fipon b i Evroscit Agarve 170 7 21
Eureatnt Alg s 1088 o Euroecit Nore Lioral 170 170 i
Smedtomaent .. ) oase ] geon  ase Nea Octx 0
FEE [ anas | e DA Megnfevn) | e . AnF e
AMER 130 M e Auplaa
CrigeSywey 150 154 o AFER % Too. oo
Irtona Tol Roed 173 18 AM% Chomng Sywey o) T 12%
22 27 o rciars Tl Road 1% % 1%
P 18 17 5% At Bz B A%
Ratl4 58 57 1% T 20
CofataRoh 40 19 1% Ractald ari 20 an
OcafaLaRie % - am
M5 58 61 2%
M o oL a4
Auiopickee Chieress m2 a2 20%%
Chieanhghwas T ™ A%
Mg eD 78 150%
BamtAgna "s 140 1% ne i
) EwmatAgre "1 " am
Eucont Nore Uil 1w 138 am
Evrosout Nore Liol Bl % mnme 2%
hea Orin &0 New Ors 0%

The significantgrowth at the Toll motorways division is explained by the following factors:

\. Tarifi by toll

- 407-ETR: For the first ime, motoway tolls vary not only depending on the time of day

(peak/off-peak hours), but also depending on the different sections travelled. The revised tariffs
that have been applied since 1 February 2008 include a 9.4% increase at peak times in the
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“Regular Zone" (between highways 401 and 404), and 8.0% at peak times in the “Light Zone”
(the rest of the toll motorway). The tariff increase for off-peak hours was 7.1% across the
board.

- Chicago Skyway: New tariffs came into force on 1 January 2008, with an average increase of
27.2%. The light vehicle toll has risen from USD2.5 to USD3.0 per journey, or an increase of
20%.

- Indiana Toll Road: New tolls for HGVs came into force on 1 April 2008, with an average
increase of 20.0%. Since the introduction of electronic tolls, tolls for light vehicles not using a
transponder have risen 72%. For electronic tolk users, the tariff will remain unchanged until
2016. The Indiana Finance Authoritywill make up the difference to the concession company.

Chilean toll motorways: As well as inflation-linked increases in tolls, a security premium
increase was infroduced in the case of the Maipo (+3.59%), Talca Chillan (+3.356%), Ruta del
Bosque (+3.28%) and Ruta de la Araucania (+1.88%) moiorways.

2. Traffic performance by toll motarway

Traffic on the various toll motorways reflected the impact of economic slowdown in the respective
countries, Also, traffic on the Spanish toll motorways in June was very severely affected by the
transport strike in the first half of the month. The most signifcant interruptions were during the week
of 9-15 June, when roads and connecting links were cut for the whole day, affecting both HGV and
regular traffic.

- 407-ETR: In the first half of 2008, Ontario had one less working day and two more public
holidays than in the same periad last year?. The moterway traffic is heavier on working days
than on public holidays. Also, discretionary weekend traffic is increasingly reflecting the impact
of the economic slowdown.

However, the half-year traffic figures also reflect the positive impact of the completion of
roadworks to widen the motorway which have been in progress over the last two years, and
which have resulted in 100km of new lanes being added in the central sections of the
motorway,

Finally, weather conditions were worse than last year?, particularly in May and June, with more
wet days, and this had a negative impact on traffic.

- Chicago Skyway: In the first half of 2008, the USA had one more public heliday than in the
same period last year?. In addition, traffic performance was affected by capacity expansion on
the alternative route.

- Indiana Toll Road: As mentioned above, there was one more public holiday in the first half of
2008 vs. the same period last year, Also, traffic on the open section (the barrier secion)
closest to Chicago, reflected the impact of the temporary (until December 2008) closure of the
+65 fink to the south of the Gary East toll station, diverting traffic to the Borman Expressway in
Indiana and the Bishop Fard/Dan Ryan in llinois.

- Ausol | and Ausol II: Traffic, principally at Ausol Il, was affected by the September 2007
completion of roadworks at the port of Algeciras. These roadworks had a positive impact on
HGV traffic in the first few months of 2007, ieading to firsthalf traffic grow th in that year of
12.1%. Based on the performance of the last two years, average annual traffic growth will be
21%.

- M-45: Traffic performance was affected by both the opening of the section of the M50 between
the A-3 and A-2 dual carriageways in June 2007 and the completion of the tunnelling works on
the M-30 in May last year.
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However, the M45 is a shadow toll motorway with revenues linked to traffic levels set out in
the contract. At present, traffic levels are close to the ceiling where the concesson makes

maximum revenues.

- Ocafia-La Roda: The motorway is in its early years, when traffic growth is at its strongest.

3. Exchange-rate movements

Exchange-rate movements: the sharp depreciation of the US dollar (15.7%), the Canadian dollar
(3.5%) and the Chilean pesa (2%} reduced revenues from assets in those countries in eurc terms.

4. Stad-up of the lonian Roads toll motorway in Greece

The tonian Roads toll motorway comprises two independent sections that run paralle! to the coast
in the east and west of the country. This project is unusual in that one section, already in operation,
has been transferred to the concession company. On 10 January, three months earfier than
expected, the operational section of the motorway was transferred across, and the concession
company started to collect toll revenues on that section on that date.

Cintra, which has a 33.34% stake in the concession company, consolidates the toll motorway’s
results by proportional integration. The motorway made a consolidated revenue contribution of
EURS8m in the first six months of 2008.

FINANCING

1. 407-EIR: refinancing

. The motorway anncunced that it had refinanced its debt maturing in 2008 with two separate bond

issues:

Class Rating Amount (Mn) Maturity Fixed Cupen
Senior A CAD 250 201 4.50%
Subordinated BBB CAD 200 2011 5.00%

Since October 2007, the motorway has issued bonds worth CAD1,175m.

2. _lonian Roads:_debt syndication

Syndicatien of EUR400.9m of senior debt, which was 1.64x oversubscribed.

10
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Amount Maturity Cost
b Barnk loan $688 . 2038 Libor + 130/170 pbs
DoTxloan $475 2043 4.46%
Equity $197
Total $1,358

Interest-rate coverage: 100% in the construction phase and 98% in the operational phase.

4. AUTEMA: short-term debt refinanced

Amount Maturity Spread

Toiai €618 2035 + 1401160 pbs

There is also an undrawn credit line for EUR92m.
The refinancing allowed EUR289m to be distributed to Cintra.

Interest-rate and inflation coverage: 90%.

PARKING SPACES

) Jun-08 I Jun07 Cha (%},
Revenues 71.2 67.6 5.2
EBITDA 268.3 26.3 0.0
EBITDA Margin 37.0% 35.9%

EBIT 16.8 17.9 5.4
EBIT Margin 23.8% 26.5%

Car park spaces 271,948 258,365 6.1

Revenue growth (+5.2%) was fundamentally down to the Increase In the number of parking
spaces in use (+6.1%).

EBITDA was stable at EUR26.3m but the EBITDA margin slipped to 37.0%.

11
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After Half Term close, Cintra has won a five-year contract to manage the alrport bus and car
park faclilities at Stansted (Londony}, in conjunction with Nationat Express Limited.

The contract comprises 28,363 parking spaces covering six different types of parking (Vatet

Parking, Short Stay, Medium Stay, Long Stay and staff parking), located in the immediate vicinity of
the airpart. Through its partner National Express Limited, the company will also offer a Business
Car Park service, collecting passengers from the car parks and transporting them directly to the
terminal.

12
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SERVICES

o [Tame ] an@r ooe | Uekrlie
Foenes 0 | oxes | 2 12 a0
HDA 2208 2275 29 o
ERTDAMagh ar% 101%
=2 1) 1424 1825 67 Q7
EBIT Magh 2% 68% -
Br 1204 1373 =123 23
EBTMagih 5% | . 61%
Badkg 99083 9%60 70
Capideperdiue 841 129 318

The performance of the Services division was badly affected by currency deterioration
against the euro. At this division, nearly 66% of revenues are in currencies other than the
euro.

Excluding Tube Lines, the Services dvision would have posted revenue growth of 11.1%
and (Like-for-Like) EBITDA growth of 9.4%.

AMEY

N.8: due fo the substantial appreciation of the euro against sterling, the detail of Amey’s activities is
shown in steriing)

GBP o unos] sumor choow)

Revenues 7276 ' 864.1 96

EBITDA 65.7 708 72
EBITDA Margin 9.0% 107%

ERIT 465 515 98
EBIT Margin 6.4% 7.8%

EBT 464 55.1 -15.8
EBT Margin 6.4% 8.3%

Backlog (*) 38543 3,270.0 179

(*) Excluding the EUR11,441.6m backlog at Tube Lines

Two very clear troends can be obsarved at Amey: reduced activity at Tube Lines as a reflection
of activity moving from a heavy capital expenditure phase into a phase centred on maintaining the
installations, which contrasts with the very robust growth ofAmey’s other activities.

13
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Amey: detail by activity

TUBE LINES

Revenues x82 2700 06

EBITDA 251 320 216
EBTDA Margin 94% | 11%%

According to the business plan, the project is enfering a lighter capitat expenditure and higher
maintenance phase, reflected n a progressive decline in turnover and results. This lower
accounting contribution will be offset in cash terms byan increase in dividends.

The quarterly performance was in line with the company's own forecasts.

ANEY (EXcTube Ines)- GBP ang8 | and7  Crg%
Reees | 44| ®1 w66
EBTDA 408

ER(TDA Magh 88%

Amey's other activities posted revenue growth of 16.6% and EBITDA growth of 4.7%.

EBITDA suffered from a substantial-increase in costs associlated with various aspects of the
tendering process.

SWISSPORT

Bros. [ anel anor Caed  Ueforlke
Reerwes - s5| s2 20 82
EBTDA 22 216 310 341
ERTDAMagn av | 3%
EBIT 128 62 1083 1103
EBIT Maghn 22% 1.1%
EBT 51 01 ns
EBT Magn 0% | 00%

Significant improvement in profitability: EBITDA increased 31.0%, with an improvement in
margins.

Excluding the exchangerate impact, revenues would have risen 8.2% and EBITDA 34.1%.

The robust growth at the EBITDA level was due to both the costsavings programme introduced in
2007 and the new stations opened.

Commercial expansion a Swissport continues. In the last few months, it has announced new
activities such as: a new licence to aperate at 10 South African airportsfos five years (extendable
for a further five years); an agreement with Virgin Atlantic to carry out its global cargo planning
services; cargo servicas at Vienna airport; expansion of its (handling and ramp) services at Kiav

14
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alrport; and new ground handling at Paris Charles de Gaulle airport. Finally, Swissport has won
new contracts at Athens airport

Swissport's resuts are highly seasonal:

_ oty @ . ww  ow o | e |
Reverues 2740 2852 055 286.4 2818 2887
EBMTDA 102 13 n7 142 114 168

EBITDA Margin are 4% 74% 50% ah | s8%

EBITDA distribution over the year as a whole tends to be 40% in H1 and 60% in H2, while revenues
are more evenly spread (50% in H1 and 50% in H2); the margin is thus much higher in the two
latter quarters of the year,

SERVICES EX-AMEY AND SWISSPORT

[ anos | wnor  croee),

Reverues 7766 7123 89

EBITDA 108.1 1014 69
EBITDA Margn 13.9% 14.2%

EBIT £9.8 701 05
EBIT Margin 9.0% 8.6%

EBT 55.7 557 00
EBT Margin 2% 7.8%

Backog 49542 44151 122

Revenue growth (n the first half of 2008 (+8.9%) was only partly reflected in EBITDA growth
(+6.9%) due to higher costs and provisions,

BACKLOG GROWTH

Ongoing marketing efforts were reflected in backleg growth of 12.2% vs. the same period last year.

EUR million
2004 2005 2006 2007 H1 08
2.150 2.950 3.655 4.560 | 4.954

15
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CONSTRUCTION

. [ xm08 | Jund7 Cha% | Likedordike

Revenues 24184 25148 38 45

EBITDA , 1518 1599 51 50
EBITDA Mergn 8.3% 8.4%

EBIT 1223 1205 55 80
EBIT Margin 51% 51%

EBT 1663 157.8 54 41
EBT Margin 8% 8.3%

Backlog 82175 B727.8 586 ns.

Gross capital expenditure 28 17.2 314

Earning before taxes (EBT} posted robust growth in spile of the dedline in activity, due to the
improvement in net financial charges.

In the first half of 2008, two very different profiles could be observed within the Construction
division: contraction in the domestic business and positive growth in interational activity.

Overall, revenues declined 3.8% and profits were maintained at similar levels to the same
period last year (EBITDA 6.3% vs. 6.4%), with an increase in the backlog ({+5.6%) that
guarantees the visibility of the division's results in future years.

EBITDA slipped -5.1%. This negative growth was down to the domestic market and the start
up of operations in the UK.

BACKLOG

New confracts won. were reflected in the increase in the backlog, principally internationally,
with the total backlog rising from EUR2,852m to EUR3,521m (+23.5%); excluding Budimex and
Webber, the international backlog increased 32.3%.

Jun-08 I ~ Jun07 Chg(%)_
Civil work 6,084.0 5,004.0 216
Residential work 9103 1,398.8 -34.9
Non-residential work 1,384.4 1,425.4 -2.2
Industrial 828.6 899.6 -7.9
Jotal 8.217.5 8,727.8 5.6

The growth in the backlog was driven by International activity; this represented nearly 40% of
the total.

DOMESTIC MARKET
[ Jun-08 | Jung?  Chai%),

Revenuss 1.554.9 1,783.3 -12.8

EBITDA 116.1 1316 -11.8
EBITDA Margin 7.5% 7.4%

EBIT 100.2 113.7 -11.9
CBIT Margin 6.4% 6.4%

EBT 130.3 144 4 -5.8
EBT Margin B8.4% B.1%

Backlog 5.696.4 58756 3.1
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ferrov'a’ Unaudited figures, in EUR million January - June 2008

Revenues continued to decling, but careful contract sefection in previous quarters enabled
profitability to be maintained at similar lewels to the previous year. it is also important to note
that the high level of activity in the first haif of 2007 resulted in an unfavourable comparison.

INTERNATIONAL MARKET

Rewnes | ee0 | 7.8 175 | 182

EBITDA, 357 283 258 265
EBTDAMaghn 41% 38%

EBIT 222 158 405 ¥7
EBIT Margin 26% 21%

BT 359 134 1688 1505
EBT Margn 4.1% 1.8%

Backiog 35211 |_28%1 235

BUDIMEX

Revenies 4374 3m 154 43

ERTCA 156 43 2671 230
EBIDA Magh 6% 11%

=218 129 15 7585 6M.3
EBT Margn 30% 04%

EBr 183 04 NS, ns.
EBTMagn 2% | o

Badkg 8240 M15 153 26

Significant improvement in profitability: the EBITDA margin was nearty 4%. There was also a
very substantial increase in EBT due to penalty interest payments. The backlog reached

EUR924m.

WEBBER

s e oo Foun0sT aun07 _cha.% [ Likedordike

Reveres } 1584 ] T1sos s1 | msy

EBITOA 10.8 140 226 104
EBITDA Margin 6.8% 9.3%

EBIT 4.0 69 -41.1 -31.9
EBIT Margin 26% 46%

EBT 16 73 510 433
EBT Margin 2.3% 4%

Backlog 519.2 4800 82 269

Strong revenue and backlog growth in local currency terms (+22% and +27% respactively):
Penalties incurred due to delays in 2007 restricted improvements in profitability.

The growth in the backlog is an indication of the future performance of this business.
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Unaudited figuzres, in EUR million

et b WA RS A W T . L

Frencial resuls
Francal resut of nfasstruautre proeds
Frencelresutof oher comperes

OONSCLDATED NOCVE
NETINOOVE ATTRBUTED
TOTALNETINCOME

67670
35630
19098
54727
12842

191%

6911
103%
-1,1019
5677
1342

Financial Results — First Half

January — June 2008

a7 gty Liebrlie
s &1 40

20 12
71248 62
37510 60
19070 04
5680 33

14670 4125 38

500 78 214
9168 246 <198

S e A B S e i e Y

12%%

am1 20
|68 70

763 758

69 481

6456 625

o L
w2 M5
822 983

a2 3
Sy e

*EBITDA is calculated as EBIT plus depreciation, excluding provisions, with variations in
working capital provisions incduded under the heading of “External expenses”. For
comparative purposes, the data for 2007 has been presented using the same criteria.
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fermv’a’ Unaudited figures, in EUR million January - June 2008

NET REVENUES

Excluding the exchange-rate impact and the variation in the consolidation perimeter, growth
would have been +4.0%.

Y Jmoa ;".mﬂm":‘!l':.’,.wlm,.gg;./' e I"!MJ'; .

24184 25149 38 | 45

15664 18727 164 100
5157 4819 70 101

22804 22556 12 9.0
481 -253 ns.

67348 70098 51 40

The percentage revenue contribution of the various business areas was as follows:

AnQ7
I
B

T
o

The geographical breakdownw as as follows:

I Jun08 I . % Jun07 % Chg.%

Spain ] 24740 3% 26089 3% 52
K 25886 38% 29358 41%  -118
USA & Canada 554.0 8% 5363 8% 33
Poland 4254 6% 4058 6% 48
Chile 1217 2% 187 2% 43
Rest of Europe 4642 7% 3957 6% 173
Other courtries 1069 2% 1006 1% 6.3
Total intsmational 42608 63% 44909  63% 5.1
TOTAL 67348 100%  7,0998  100% 5.1

International revenues exceeded damestic revenues and represented 63% of the total.

STAFF EXPENSES

Staff expenses increased 0.1% to EUR1,909.8m. The average number of employees at 30 June
2009 reached 103,901 vs. 99,705 employees in the first half of 2007.
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Unaudited figures, in EUR million January - June 2008

EBITDA

Exciuding the exchangerate impact and the variation in the consofidation perimeter, growth
would have been-3.8%.

The breakdown by business area was as follows

e Jun-08

E:BHsEL&TS”n e 151.8 159.9 5.1 5.0
Airports 569.4 7639 -255 -12.9
Toll Roads & Car Parks 346.4 320.7 8.0 11.5
Services 2208 2275 -2.9 30
Others -4.1 -5.0 ns n.s.
Total 1,284.2 14670 125 -3.8

The contribution made by the Airports, Services and Toll Motorways divisions accounted for
88% of EBITDA. Construction represented 12%.

:Cms!rudim

Alrporis

Tol Roads & Car parks
Services

Activities carried out outside Spain represented 78% of EBITDA in 1H08.

The geographical breakdown of EBITDA was as follows:

e [nea ] % wmar % _chew
UK 6556 51% 869.6 5%% -24.6
USA & Canada 180.0 14% 183.3 12% -1.8
Poland 185 1% 29 [0 n.s.
Chile 724 6% 654 1% 10.7
Rest of Europe 687 5% 45.1 I 52.3
Other countries 109 1% 82 1% 329
Total Intemational 1,006.1 78% 1,174.5 80% “14.3
TOTAL 1,284.2 100% 1467.0 100% 425

DEPRECIATION

Depreciation charges werz 7.8% higher than in 2007. Excluding the &change-rate impact,
depreciation would have increased by 21.4%. The main explanation is the significant increase in
depreciation at BAA for the accelerated depreciation of T1 and the entry of T5 inlo aperation.
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ferrovial

Unaudited figures, in EUR million

EBIT

Excluding the exchangerate impact and the variation in the consolidation perimeter, growth
would have been -19.8% mainly due to the above-mentioned increase in depreciation
charges.

The breakdown by business area was as follows:

’ Jun-08 Jun07 Chg. % Like-fordike
Construction 1223 1205 55 60
Airports 179.1 4131 566 -54.9
Toll Roads & Car Parks 2628 277 110 14.6
Services 142.4 1525 67 07
Others 5.5 61 - ns. n.s.
Total 691.1 9168  -24.6 19.8

The contribution made by the Airports, Services and Toll Motorways divisions accounted for
82% of EBIT. Construction represented 18%.

IMIJunO?

14%

Construchon 18%

Airports X% 4%
Toll Roadts & Car Parks 3% 2%
Senvices 21% 17%

In the period under review, the EBIT contribution from activities carried out outside Spain was 71%.

The geographical distribution of EBIT was as follows:

["anas |

1987
2428
1345

157

%
-]
35%
1%

2%
T
T
%
M%
100°%

424
347
47
7124

916.8

%

2%

54%
15%
%
5%
4%
1%
8%
100%

Chg %
29
508
0.1

104
403
-170
~309
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Financial Results - First Half

Unaudited figures, in EUR million . January — June 2008

NET FINANCIAL CHARGES

The increase in net financial charges was mainly a reflection of the noncash accounting impact of
the valuation of the various derivatives contracts signed (EUR212m), hedging stock option
schemes at Ferrovial and Cintra and in relation to the refinancing of BAA.

Net financial charges for hedging (EUR million}:

Stock option schemes at Ferrovial / Cintra -85
Inflation hedging 215
Interest-rate hedging +113
Other hedging -25
Total 212

Net ﬁnancihg charges declined as a function of debt retirement, consequent to asset disposals in
2007 and 2008. ’

- hn 'Jln-o'? - _Ct.g- %’3

e Pos Fredg | 105 | woe 12

InfrastructLre Projects (derivatives) -148.1 106  -2457
Rest of group (Frandig) 695 763 156
Rest of group (derivatives) 548 00 ns.
Total 41,1019 9031 20

The increase in net financial charges was due to:
A) FINANCIAL CHARGES FOR INFRASTRUCTURE PROJECTS

1. BAAJADI
Financial charges at BAA/ADI reached EURG30.2mvs. EUR546.2m in 2007.

| Jun08 .) JunG7 Chg. %

Infra. projects (financing) 502.1 6319 205

Infra. projects  (derivatives) -1281 857 2455
Total -630.2 -546.2 -154

On the one hand, financial charges fell due to the reduction in acquisition debt after asset disposals
at BAA.

On ths other hand, there was a negative impact from the decline in value of the hedging contracts
taken out in relation to the refinancing, as a reflection of the fall in Libor and the rise in inflation. This
lower valuation had no associated cash impact.

22



ferrovial

Financial Results — First Half

Unaudited figures, in EUR million . January - June 2008

Net financial charges included a provision of EUR19.5m related to equity swap contracts signed to
hedge option schemes using Ferovial shares.

2. Joll motorway concessions
Nat consolidated financial charges increased by EURG0.9m. However, in cash terms, net financial
charges fell by EURS.9m, mainly as a reflection of currency depreciation against the euro. The
increase in accounting financial charges was driven by the fall in value ofhedging contracts and the
ingrease in inflation;

» At the Chilean toll motorways, financial charges were EUR27.2m higher in local cumrency,
mainly due to the higher inflation compenent of the UF-denominated debt that did not imply a

cash outflow.

*= At the 407-ETR, financial charges were higher as a reflection of a provision for EUR7.3m
made in the first quarter to cover the devaluation of the motorway’s investments in ABCPs,

+ Reasonable value adjustments made to hedging contracts taken out at various tolf
motorways, principally at the 407-ETR, increased net financial charges by approximately
EUR32.2m. This is a financial charge that does not involve any cash outflow,

+ Movements in the euro exchange rate against the principal cummencies affected the euro
value of debt in those currencies, and as a result, the associated financial charges. This effect
reduced financial charges for the period by EUR12.7m,

* Net financial charges include a provision of BJR8.5m related to the equity swap contracts
taken out to hedge share option schemes at Ferrovial and Cintra.

B} FINANCIAL CHARGES (Rest of Group)

The “Financial Charges — Rest of Group™ element amounted to EUR129.2m vs. EUR76.3m in the
same period last year.

Net financial charges included a provision of EURG4.8m to cover hedging instruments, of which
EURS56.8m related to the equity swap contracls taken out to cover staff share option schemes. This
provision was required because the share price at 30 June 2008 (EUR39.2) was lower than the

price at 31 December 2007 (EUR48.12).

Financial charges at Ferovial Infraestructuras fell to EUR70.1m in the first half of 2008 from
EUR95.7m in the same period last year.

EQUITY-ACCOUNTED AFFILIATES

This elemant contracted to EUR3.6m vs. EURE.9m fast year. The difference was due to the saie of
BAA’s minority interests in various Australian airports.

OTHER INCOME

This element amounted to EUR306.4m, and included 100% of the capita! gain on the sale of WDF.
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fermv’al Unaudited figures, in EUR million ' January - June 2008

In 2007, this element amounted to EURG45.6m, reflecting the disposal of interests in Sydney and
Budapest airports, together with the impact of tax changes in the UK.

CORPORATE INCOME TAX

A tax credit of EUR115.4m was generated, vs. EUR176.2m in the previous year.
The tax credit reflected losses at BAAJADI, Femovial Infraestructuras and Cintra.

The sale of WDF was tax {ree.

MINORITY INTERESTS

This element was negative in the first half of 2008 at-EUR44.2m vs. EUR86.3m in 2007. This was
due to negative pre-tax results at both ADI and the Toll Motorways division.

NET INCOME

Net profit reached EURS8.7m in the first six months of the year (vs. EUR756.0m in the previous
year). As well as the abovementioned factors, this sizeable difference is explained by the
significant impact of net exceptional items on net profits in 2007 (EUR705m) and 2008 (EUR213m),
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ferrov‘a’ Unaudited figures, in EUR million January - June 2008

o ‘ N ) I Jun08 Dec07
FOED AND OTHER NON-CURRENT ASSETS | #8604 | 429207
Consolidation goodwill 69153 72416
Intangible assets 1678 160.3
Investments in infrastructure projects 29,3686 30,928.5
Property 1043
Plant and equipment 825.7 7848
Equity-consolidated companies 1006 1021
Non-current financial assets 23447 22533
Pension suplus 2000 1654
Deffered taxes 11913 1,0337
Derivative finandial instruments at fair value 6331 251.0
ASSETS CLASSIAED AS HELD FOR SALE AND DISCONTINUED 6153 10958
OPERATIONS -
CURRENT ASSETS 84952 7,570.6
Inventories 5762 497.0
Trade & other receivables 48919 4779.:
Cash and cash equivalents 30271 2,294.3
'TOTAL ASSETS ) o 509709 | 51,5871
EQUITY 7,1546 6,848.1
Capital & reserves atfributable to the Company’s equity holders 37178 39117
Minority interest 34368 29364
DEFFERED INCOME 3327 321.8
NON-CURRENT LIABILITIES 353133 36,3009
Pension provisions 290 934
Other non cumment provisions 3524 416.6
Bomowings 30,7054 31,6338
Other bomowings 1936 178.1
Deffered taxes 28584 3,1385
Derivative finandial instruments at fair value 10044 840.6
LIABILITIES CL ASSIFIED AS HELD FOR SALE AND 774 362.5
DISCONTINUED OPERATIONS - ’
CURRENT LUIABILITIES 7,8932 7,751.8
Bormowings 13366 1.226.4
Trade and other payables 59770 6,015.3
Current provisions 5796 5101
TOTAL LUABIMES & EQUITY o _ 1 509709 | 51,5854
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fEl' ro wal Unaudited figures, in EUR million . January — June 2008

NET DEBT POSITION

Ferrovial's net debt declined EUR1,561m to EUR28,703m, vs. EUR30,264m in December 2007. A
significant part {EUR1,214m) of the varation in infrastructure project debt reflecled stering/euro
exchange-rate movements, due to the appreciation of the euro,

jun-08 dec-07
Construction -1,738.7 -19107
Seivicios 1,465.0 14127
SO UUOUR ¥.o.1 .- &1L 7467 | . H6S
Grup Net debt ex-infrastructures (a)_| 473.0 -21.5
Femovial Infraestructuras 20807 21817
Toll roads & Car parks -352.7 -172.9
e e oo NCPInfrastructures holdinas ()| 17280 | 20088 ,
o NCP eX-infrastructures projects ¢ = (a+h) | 2,201.0 | 19873
BAA 16,231.5 17,807.5
Other airports 336 28.3
Highways 8,586.9 8,742.6
Tubelines & Other Amey’'s concessions 1,619.5 1,663.9
Others 304 | 341
NCP infrastructure projects (d! 26,501.6 281276.4
Total net debt {c+d) 28,702.6 30,263.8

The main variations were due to:

Exchange-rate movements have resulted in a decline in the global total of infrastructure project
debt of EUR2,048m.

At BAA, steding-denominated Net debt decreased GBP267m since December 2007, with the main
variations being as follows:

= In June 2008, an agreement was reached whereby the PIK debt contributed by GIC {which
owned 10% of the top company in the BAA group, FGP Topco) was capitalised. This debt
amounted to GBP486m including unpaid interest; the nominal value of the debt was GBP385m,
with a ten-year term and a 13% coupon.

- In April 2008, a loan for GBP411m made available by the EIB wascancelled against cther
existing lines of credit. Simultaneously, the EIB committed to making a new loan of up to GBP439m
avaitable when the new structure was finalised, subject to certain conditions.

- In February 2008, BAA obtained a new capex line of up to GBP800m in addition to its. The
new line matures in April 2011 and has a coupon of LIBOR plus 233.75bp, which steps up in July
2008 (+16.5bp), January 2009 (+22bp) and July 2009(+22bp).

- At 30 June 2008, the amount of the lines of credit for investment drawn down was
GBP970m, part of which was used to retire tha EIB loan, The undrawn amount of the lines of credit
at that date was GBP1,100m, covering forecast requirements for investment in new projects in
2008 and 2009.

- Meanwhile, the eurc-stering exchange rate also made an impact on the value of BAA's euro
denominated bonds ocutstanding on 30 June 2008, which posted an increase of GBP130m. This
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Unaudited figures, in EUR million January — June 2008

impact was offset by the cross currency swap hedges taken out by the company to cover
exchange-rate risks on these bonds. )

As regards the debt at the other group companies, the principal variations in the first half of 2008
were as follows:

- Al the Airports division, he variation was fundamentally a reflection of the decline in debt made
available to Ferrovial Infraestructuras, S.A. in 2006 for the purpose of financing capital at FGP
Topco {BAA}. This debt totals GBP1,362m, EUR122m less than 2007, due to sterling weakress
against the euro.
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f erl rowal Unaudited figures, in EUR millicn January - Juna 2608

CONSOLIDATED CASH FLOW

Ex-infra projects  Infra projects cash Eliminations Consolidated cash:
cash flow flow flow
A ) EBITOA a0 [ 854 0 1,284
Tax pamant a -4 1] 12
Dividends 340 0 ~340 0
Working capital -27¢ 28 0 -251
Oparating flow 384 78 -340 1,022
et
Investment -452 -1,152 49 -1,554
Divestment 3 772 0 776
Investmant flow . -448 279 4% <778
Activity flow -£5 599 -291 243
Interast flow -76 -854 0 43¢
Capital flow & Minorities 0 59 -49 10
Dividends -127 -364 340 =151
Forax 116 1.922 0 2,038
Other (Nan-cash) -£1 412 0 351
o Netdevtvariation | 241 arra | 0 1.561
:____‘ . Netdeht Initial position | 1987 | 28276 | [N -30,284
S TTY Ty YL T | 2201 26502 | 2.1 28,703
. Toll roads &
Construction  Services car parks Alrports  Others Total
EBITDA 151 162 1c -9 -4 330
Tax pamant P ) -5 0 1] o L]
Dividends 0 4 336 o 4 M0
Working capial -124 -120 8 o 41 =279
— .. Opanating flow _ 23 &1 55 il 45 4
Investmen -2 44 -124 "] -221 452
Divastmarnt 0 3 0 ] a 3
e Invastment flow 2 ). 8 124 L2 R~ 443
Activity flow 1 -20 230 -9 -266 £5
intarest low 38 -33 -1 61 -21 -8
Capital flow & Minarites 0 0 0 [+] 0 0
Dividends -196 -1 -50 3 88 -127
Forex B B D 122 -4 116
Other {Non-cash) -7 -4 1 17 -68 61
I N SO0 SOSN8 NI 0 SO [ I IO 214
A R A ) |
L Nat debt initial position_ |, 1911 1 a3 | 173 |28z 1 477 | 1,987
e Mot oA T8 o800, L 0139 L 0055 ] wa lzom | 24 2201
. Toll roads & Othar
Construction  Services CAT pATks BAA airports Total
) B o EBITDA Kl “ag | 7 ase| s -1 954
Tax pament 0 1 -13 -t o 4
Dividends 0 0 [} 0 4] 0
Working capital 43 72 20 =108 2 28
Operating flow 43 122 . u3 464 [ ar8
Investrment -48 -143 -201 -753 B -1,152
Divestment 0 0 0 72 0 712
I Investment flow 48 <143 =201 1 18 hd 319
Activity flow <2 -21 142 483 3 53
Intaresi low -1 =50 217 584 2 -854
Capial fiow & Minorities [ 0 59 ¢ 0 58
Dividends [ -5 -359 ¢ o ~364
Forex [+] 123 588 1.214 [+] 1,922
Other (Non-Cagh) 7 -2 -55 483 o 412
ot o pn ey oMt dADtyaration 1 LN B U LU E L L 118
ned | ik
wu owr o —. Netdebtinitialpesition | .~ 34 | 664 | = 4743 | Tho8 | 28 1 -28,276
e Netdebtfinal position | 201 -Le0 asr ] asan | el 28,502
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Unaudited figures, in EUR million , January — June 2008

GROSS CAPITAL EXPENDITURE

I jun-08

Construction 226
Servicies 84.1

Toll roads & Car parks 122.2
Alrports 0.0

Others 269.4

Total 498.2

The bulk of investments fell under the heading of “Other”, and related to the purchase of Cintra
sharas (EUR105m}, Femovial treasury stock (EURB0Om) and land in Valdebebas (EUR104m).

Capital expenditure at Toll motorways and Car parks reflects the purchase of Cintra treasury stock
and capital contributions to various projects.
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Unaudited figures, in EUR miftion ' January - June 2008
5[ AFEERIEIR )
Exchange-ra
Lastt‘a(‘;alanct: Change% | Exchange-rate Changeft
.. shest T | Meantay %7

GBP 0.7904 7.5% 0.7780 15.2%
Chilean Peso 8254 13.6% 7266 2.0%
US Dollar 15736 79% 15447 15.7%
Canadian Dollar 1.6021 10.9% 1.5535 3.5%
Swiss Franc 1.6064 -3.0% 16013 -2.1%
Pdlish Zloty 3.3532 -£.9% 3.4697 -9.6%
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Unaudited figures, in EUR million January — June 2008

IAREENR N

KEY EVENTS

Note for investors relating to the proposed tax reforms in line with the abolition of the Industrial
Bullding Allowance (“IBA") announced by the UK government and the likely repercussions on BAA and
Ferrovial (31 January).

The UK govemnment announced in its March 2007 Budget that the IBA would be abolished within three years
from 1" April 2008. BAA and other affected companies protested energetically against the abolition, butina
subsequent announcement on 17 December 2007, the govemmentconfirmed its Intention of doing away with
the IBA. In the current regulatory environment and assuming no future changes, the present value of the
reduction in cash flows for the affected assets is approximately GBPS500m. Although still subject to
interpre tation, the impact on BAA's accounts is likely to be approximately GBP1,400m of deferred tax, and the
impact on Ferrovials net profit approximately EUR1,230m in 2008. This impact has no cash outflow
implications. The abolition of the IBA has already been taken into account in BAA's debt refinancing process.

AGM (28 March).

Grupo Fermovial held its shareholders’ annual general meeting and approved the 2007 accounts and the
distribution of a ELUR 1. 15dividend changed to those results, which implied a supplementary dividend payment of
EUR 0.77 on 13 May 2008,

BAA announces an agreement to sell World Duty Free (“WDF”) to Autogrill for GBP546.6m {10 March}
and the approval of the deal by the competition authorities (21 May).

BAA is selling WDF as part of its programme to dispose of non-strategic assets. WDF signed a 12-year
concession agresment with BAA to operate the dutyfree shops in seven UK aimports

BAA issues a press ralease in response to the Civil Aviation Authority (“CAA"} ragarding its published
tariff review covering the next five years {11 March)

After the CAA’s tariff review, BAA remains committed to upgrading its UK airports and will invest GBP4,800m
{around ELJIRS,270m) to this end in the next five years. Nonetheless, BAA considers that thenew tariffs do not
take sufficient account of the magnitude of the challenges it will face, the difficulties in developing infrastructure
projects of the size required at the airports, the totat cost of increasing security or the impact of the credit
crunch

BAA announces that Airport Property Partnership (“APP”) has reached an agreement to sell a portfolio
of 33 assets to The Arora Family Trust for GBP265m {21 March).

This deal includes the sale of two properties currently under construction, and that will be financed by BAA and
Moriey until they are completed. The assets transferred represent approximately 25% of the total value of APP's
portfolio. . .

BAA publishes a press release updating progress on its refinancing process (8 April)

In future, BAA intends to fund invesiments in #is reguiated activities with bond issues in the financial markets.
However, at present BAA is considering funding investment with a combination of bank loans and bond issues.
As part of the refinancing process, BAA wants to migrate the existing bondholders to a ring-fenced structure
secured on the regulated assets. BAA also intends to obtain a bank loan secured on the regulated airports that
the group owns in the UK.

BAA Limited and the European Investment Bank ("EIB") issue a joint press release concerning the
agresments between the two entities in relation to the refinancing of BAA (18 April).

The EIB has agreed to transfer the lnes of credit extended to the airport management company to the
investment-grade ring-fenced securitised structure that BAA is intending to set up, backed by its regulated
assets. The EIB has agreed to increase the available loan by GBPS0m. The agreement to transfer the lines of
credit to the secunitised structure is subject fo certain conditions, induding that the refinancing ba complate
before mid-July 2008.
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¥ BAA makes an announcement regarding the requast to the Association of British Insurers {“ABI"} that
the necessary procedures be put in place to Identify BAA's bondholders, as part of BAA's refnancing
process. As part of the refinancing, the sharsholders agree to inject GBP400m into the group (9 May).

¥ Grupo Ferrovial S.A. confirme acceptance of the basic banking conditions required for a GBP7,650m
bank loan for BAA (2 June).

EVENTS SUBSEQUENT TO THE CLOSE

¥ BAA announces the successful conclusion of talksheld with a speclal committes of bondholders and
regarding starting to issue proposals for the migration of the existing bonds {14 July).

The successful conclusion of the talks held with a special committee of bondholders under the auspices of the
ABI, thus ensuring the latter’s support for proposals to refinance certain bond issues. Start of the issuance term
for the proposals to migrate the current non-convertible denominated in euros and sterling 1o a new ring-fenced
investment-grade corporate structure that will be secured on BAA's regulated assets.
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7 [ﬂ APFENEEN

KEY CONTRACT WINS

Construction

Maintenance and operation of a section of the A-2 from Calatayud to Alfajarin

New road in Icod de los Vinos — El Tanque, Tenerifa

A-60 dual camiageway. Section: Santas Martas - Leon

Construction of a prison in Puig de Les Basses de Figueres, Girona

Eje Atlantico high-speed rail track Section: RialifioPadron (A Corufia)

A-23 Mudéjar dual camiageway, section from Cadearenas ¥ Lanave, Huesca

Works on line 1 of the Granada light metro.Section 11, subsection 11, Pk1,800 — Campus de la Salud
Construction of a platform for the new high-speed Levante rail access, from El Carrus to Elcher

Office buildings in the Via Norte business park, plot M14 APE 08.14 atLas Tablas, Madrid

Assembly base at Villamubia de Santiago. High-speed rail access Madrid-Cuenca-Valencia.

Maritime station in the port at Aloudia, Mallorca

Emergency works to facilitate the utilisation of resources at the desalination plant in Carboneras, Almeria
Design of the terminal building and planning of the pre-construction work atLonden Heathrow airport

Mixed centres, institute of mathematical sciences and institute of theoretical physics CSICAJAM inMadrid
Building for the Principe de Asturias institute of molecular medicine at the Universidad de Alcala de Henares
70 housing units, store rooms, garage and urbanisation of plots106-107 located at PAU4 de Mdstoles, Madrid
Construction of the old peofle’s home and day-care centre in Sonseca, Toledo

Industrial building for a logistics centre for Unicaja in the new technology park in Humilladero, Malaga
Provision of resources for the Tagustransfer — security for TM irrigation at Pliego, Murcia

83 social housing and 1 commercialunits and 87 parking spaces at Les Franqueses del Vallés, Barcelona
Pathology correction at public, inherited [heritage?] and other buildings in use owned by the Madrid city council
Expansion of the tertiary treatment facilities at the waste water treatment centre atLa Gavia, Madrid
Completion of the second phase of the old people's home in Torrején de Ardoz, Madrid

Construction of a water treatmentplant as part of the construction of a yeast manufacturing plant in Valladolid
Biological waste water treatmentplant and annexes in Valladolid :

Urbanisation project on the Sant Raimon de Penyafort ring road, section Il LiulF-Crstafol de Moura

54 social housing units, store rooms and garage in blockBA 08 P Sector 3 at Paracuelios del Jarama, Madrid
Urbanisation of the Las Castellanas industrial estate in the municipality of San Femando de Henares, Madrid
Works at the La Rébida refinery, Huelva

Refurbishment work at the former Bank of Spain subsidiary’s building in Cordoba

Execution of work to widen CEIP 2 lines Pinyana d’Alfarmés, Segria (Lleida)

Infant and primary school In Rincén de Benanza an Orihuela, Alicante

Conversion of building in theMichelin Espafia Portugal, S.A. building in Aranda de Duero, Burgos

Type 2 swimming pool, Piscina tipo 2, basic multi-purpose pool in the municipality of Santa Ursula, Tenerife
Municipal mutti -sponts facility and coverad swimming pool in Marchamalo, Guadalajara

Initial phase of construction work at the Barmranco Perdido de Enciso theme park, La Rioja

Building for the professional occupation fraining centre on the Jerez campus

Construction of a 12-unit primary education centre and gymnasium in Navalcamerg, Madrid

30 apariments and garages at No. 2 Centenario Street, Rota, Cadiz

Platform adaptaton. Tenerife/S urairport

Renovation work in the market square in Pola de Siero, Asturias

Drainage and waste water treatment in municipalities in Vega Baja, Alicante

Access peints to land for showground use in UE-141 of the general plan for Arganda del Rey, Madrid
Expansion of the Don Caros hotel in Marbella, Malaga

A N N N e e O N N N R N N N O N N N N NN N NN N NN

Infrastructure

¥ Qperation of the car park at Palma de Mallorca airport
¥ Regutation of restricted ORA metered parking in Tortijos, Toledo

Services

Urban waste collection, container managementand cleansing in Estepona (Malaga)
Cleaning services at the Carlos Haya regional university hospital and annexes
Cleaning services for the haspital compilex in Qurense

Cleaning and public green space maintenance services Zona Morte, Méstoles (Madrid)
Highway maintenance in the province of Avila

Solid waste collection and transport for the Mancomunidad Sierra Occidental de Huelva
Expansian of highway cleansing services and urban waste collection in Baracaldo
Cleaning services for the La tnmaculada hospital, Almeria

Michelininternal logistics plant Valladolid

Integrated maintenance and management of the Foundation hospital Alcorcn
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Financial Results — First Half

fe‘rmv’a’ Unaudited figures, in EUR million January - June 2008

F BVESTOR RELATIONS OEPARTIENT

Address: Principe de Vergara 135, 28002 Madrid

Telephone:  +34 91 586 28 26
+34 91 586 27 60
+34 91 586 27 81

Fax: +34 91 586 26 89
e-mail: ir@ferrovial.es
web: http:/fwww.ferrovial.com
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