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-1.0% -8.0% -40% -1.0% -3.0% 6.5% 7.9% -1.5%
LGW -1.0% -8.0% -40% -1.0% -3.0% 0% 2.0% -1.5%
STN -1.0% 0% 0% 0% -1.0% 0% 1.75%  Rl#EEE

(K Fir) 1# 7 (2000) . Civil Aviation Authority (2014) 2 &Y 4ERL
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Revenues driven by continued strong retail growth

* Flat aeronautical revenue
- +ve: traffic growth; revenue concentration

- -ve: lower tariff (RPI-1.5% formula); non-recurrence
of K factor boost in 2015; lower capital expenditure

* Acceleration in retail income growth
— strongest growth in recent years

— sterling depreciation boosted H2, particularly duty
and tax-free and airside specialist shops

— T5 luxury retail redevelopment continues to deliver
growth; similar initiative just completed in T4

— car parking continues to grow

— delivered over £200 million of £300 million Q6
incremental revenue target

Analysis of revenue (Em)

2,765 +1.5% 2,807

568 +7.7%
498 -0.4%
2015 2016
- Aeronautical - Retail B Other
Per passenger (£) 2015 2016 Change

Aeronautical revenue 2267 22.45 -1.0%
Retail revenue 758 8.09 6.7%

H P HAHE $3
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Consortium Structure and Acquisition Vehicles

Ferrovial CDPQ

I €.62% | I c.28% 10%

UK vehicle required for

UK tax consolidation of

new indebtedness, thus
disallowing tax
deductibility of

Acquisition
acquisition goodwill in f:cilities
Spain
Existing
debt

Terms of Acquisition

» 935p per share + 15.25p per share
dividend

¢« BAA’s Board recommended the Offer

»  Squeeze-out of the Company [De-listed

on August 15, 2006]

Key Terms of Shareholder’'s Agreement

¢ Ferrovial appoints the majority of BAA's
Board members

¢ Lock-in period of 18 months
» Re-listing, if any, not before 5 years

H P - Ferrovialtt &%l
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Caisse de dépbt et placement
du Québec
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Transaction Size and Available Financing

ADI Sources and Uses Enterprise Value

Indicative Sources & Uses of Funds for the Offers

Source (£Em) Uses (£Em)
Consortium equity 4,271 Purchase of Shares 10,111
GIC PIK Notes 373 Purchase of 1,334
Convertibles

Toggle Facility 600 Purchase of Options 307
Senior Acquisition 4,720 Transaction Costs (") 212
Facilities

Subordinated Facilities 2,000

Total Sources 11,964 Total Uses 11,964

Allin costs =8%

Conditions of Acquisition Financing
Senior acquisition facilities: 5 year tenor, 100bp spread over UBOR
Subordinated facilities: 5 year tenor, 325-425bp spread over LIBOR

Toggle facility: 12% interest in initial 7 years, interest payable in cash or capitalised

PIK Notes: 13% interest in initial 7 years, interest payable in cash or capitalised

(1) Excluding re financing fees.

£bn

16.3 / €23.6bn !

Adjusted BAA Debt @
Purchase of Options

Purchase of
Convertibles

Purchase of Shares

(2) Adjusted BAA debt is reported BAA net debt as of 31 March 26, adjusted for final dividend, conversion of convertibles andproceeds from options.

(3) 1.45x €/GBP applied.

H P - Ferrovialtt & it
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AT SOFREER Aavho KR
BAALLH}
DLEE, BAALLA}
0, O)D'C'i%’
sy 4] 0475 il
Tk, | ITF4/N\
1.4% t—Z 71{ _T
_ T 5, 36.0%
AREUR —H=, Fa—2,
Tk, 47.8% 13.6%
16.0%
V.
A1y 54—,
4,24.4% 34.7%

H Pl : Competition Commission (2009) &KY4ERK
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Ferrovial S.A. 25.00% 62%
Qatar Holding LLC 20.00%
Caisse de dépot et placement du 0 0
Québec (CDPQ) 12.62% 28%
the Singapore Investor GIC Special . .
Investments (GIC SI) M2 10
Alinda Capital Partners 11.18%
China Investment Corporation 10.00%
Universities Superannuation 10.00%

Scheme (USS)
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Ferrovialtt DFEEWRD ERFFAIURLE (€M)

2011 2012 2013 2014 2015 2016
2,524 2,646 2,474 2,692 2,767 2,809

16,000 BAAIRZE (2011 LAREEHES . £m)

14,000

12,000

10,000

8,000

6,000

4,000

2,000
0 . . . . . . . . . .

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

W Construction M Toll roads ™ Airports ™ Services M Other

H Pl : Ferrovial#t M Annual Report &Y 4E R
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3. Ferrovial#t DB EWKRQ EBFTAIFHFIZE (Em)
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(1,000)
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2006 2007

IllllL

2011 2012 2013 2014 2015

2016
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W Airports M Services M Other

H Pl : Ferrovial#t M Annual Report &Y 4E R
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Our Proposal

- Extended Runway Proposal 4
- Safety Zone
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