






                   

             
 

DATED: 24 June 2009 

Agreement on voting in respect of potential merger of Cintra with Ferrovial 
 
Whereas: 
 

A. We, the undersigned (being CP2 Limited, Universities Superannuation Scheme, New Jersey Division of 
Investment, Magellan Asset Management (the “Original Parties”) and Railways Pension Trustee 
Company Limited and Gartmore Investment Limited (the “New Parties”)), are shareholders of Cintra 
Consesiones de Infraestructuras de Transporte, S.A. (“Cintra” or “the Company”) and, collectively, we 
control approximately four per cent of the Company’s issued share capital; 

 
B. Grupo Ferrovial S.A. (“Ferrovial”) and Cintra in respective public filings dated 19 December 2008 and 28 

January 2009 have referred to a potential merger of the companies; 
 

C. The Original Parties have expressed their opposition to such a merger in a letter dated 13 February 2009 
to the Board of Directors of the Company and a subsequent letter dated 27 March 2009 to the Secretary 
of the Board of Directors of the Company; 
 

D. The New Parties also oppose such a merger and agree with the arguments, and the requests to 
strengthen the integrity and fairness of the merger evaluation process, that were set out in the letters 
referred to in C above;  

 
E. The Company’s responses to the letters referred to in C above have not addressed the serious concerns 

detailed therein; and 
 

F. We have received limited comfort from the independent directors of the Company as to whether they 
are considering minority shareholder interests appropriately.  

 
We, the undersigned, agree and undertake to each other and among ourselves the following: 
 

1. to work together to identify an appropriate person to join the Board of Directors of the Company as an 
independent director and, should such person be identified and be willing to be act in such capacity:  

i. to requisition a general meeting of shareholders ; and 

ii. to vote in favour of the appointment of such person to the Board of Directors of the Company.  
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2. to vote against any proposal for such a merger which may be put to a general shareholders meeting of 
the Company; unless  

i. the proposal for such a merger operates on the basis of an exchange ratio of 1 share in Ferrovial 
for 1.5 shares in Cintra or better; and 

ii. in the opinion of all parties, any proposal for a merger offers shareholders in Cintra adequate 
value for their shareholdings and does not expose them to an unacceptable level of financial risk 
in connection the financial structure of the merged entity, taking in account inter alia the 
borrowings of Ferrovial.  

 
Where a party to this Agreement acts as an investment manager in respect of a client portfolio and ultimate 
voting decisions rest with its client, the party undertakes to recommend to such client to vote in accordance 
with paragraphs 1. and 2. above. 
 
Any of the parties to this Agreement shall be free, subject to providing written notice to the other parties, to 
withdraw from this Agreement at any time; whereupon the Agreement shall remain in force as between the 
remaining parties. If all of the parties withdraw, then the Agreement shall terminate immediately. For the 
avoidance of doubt, a party to this Agreement shall be entitled to sell part of or all of its shareholding in the 
Company at any time without prior notice to or consent from any one or more parties to this Agreement. 
 
The parties may agree to terminate this Agreement at any time, failing which the Agreement shall terminate 
automatically on 31 October 2009, or, if earlier, immediately after a general meeting of shareholders of the 
Company which approves a merger which complies with subparagraphs 2(i) and 2(ii) above.  
 
This Agreement represents the entire agreement of the parties in connection with the matters covered in it and 
supersedes all prior written or oral agreements between the undersigned, the Original Parties or the New 
Parties with respect to the subject matter. 
 
This Agreement may be executed in any number of counterparts and all of which taken together will be deemed 
to constitute one and the same agreement.  
 
We acknowledge that this agreement is legally binding.  
 
Yours sincerely,  
 
 
 
________________ 
Peter Doherty 
Managing Director 
For and on behalf of CP2 Limited 

Level 8, Aurora Place 
88 Phillip Street 
Sydney, NSW 2000 
AUSTRALIA 
 

________________ 
William G. Clark 
Director 
For and on behalf of NEW JERSEY DIVISION OF 
INVESTMENT 

50 W. State Street, 9th Floor 
PO Box 290 
Trenton, NJ 08625‐0290 
UNITED STATES OF AMERICA 
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________________ 
Elizabeth Fernando 
Deputy Chief Investment Officer 
For and on behalf of Universities Superannuation 
Scheme 

Level 13, 99 Bishopsgate 
London, EC2M 3XD 
UNITED KINGDOM 
 
 
 
________________ 
Dean Clarke 
Secretary 
For and on behalf of Gartmore Investment Limited 

Gartmore House 
8 Fenchurch Street 
London, EC3M 4PB 
UNITED KINGDOM 
 
 
 
________________ 
Francis Edward Curtiss 
Head of Corporate Governance 
For and on behalf of Railways Pension Trustee 
Company Limited  

6th Floor, Broad Street House 
55 Old Broad Street 
London, EC2M 1RX 
UNITED KINGDOM 

 
 
 
________________ 
Gerald Stack 
Head of Infrastructure 
For and on behalf of Magellan Asset Management 
Limited 

Level 7, 1 Castlereagh Street 
Sydney, NSW 2000 
AUSTRALIA 
 
 
 
________________ 
Christopher John Hitchen 
Chief Executive 
For and on behalf of Railways Pension Trustee 
Company Limited  

6th Floor, Broad Street House 
55 Old Broad Street 
London, EC2M 1RX 
UNITED KINGDOM 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Also sent to: 
National Securities Market Commission (CNMV) 
Madrid Mercantile Registry 



2. tovoteagainstanyproposal forsuchamergerwhichmaybeputtoageneral shareholdersmeetingof
the Company; unless

i. the proposal for such a merger operates on the basis of an exchange ratio of 1 share in Ferrovial

for 1.5 shares in Cintra or better; and

in the opinion of all parties, any proposal for a merger offers shareholders in Cintra adequate

value for their shareholdings and does not expose them to an unacceptable level of financial risk

in connection the financial structure of the merged entity, taking in account inter aliathe
borrowings of Ferrovial.

Where a party to this Agreement acts as an investment manager in respect of a client portfolio and ultimate

voting decisions rest with its client, the party undertakes to recommend to such client to vote in accordance

with paragraphs 1, and 2. above,

Any of the parties to this Agreement shall be free, subject to providing written notice to the other parties, to
withdraw from this Agreement at any time; whereupon the Agreement shall remain in force as between the

remaining parties. lf all of the parties withdraw, then the Agreement shall terminate immediately. For the

avoidance of doubt, a party to this Agreement shall be entitled to sell part of or all of its shareholding in the

Company at any time without prior notice to or consent from any one or more parties to this Agreement.

The parties may agree to terminate this Agreement at any time, failing which the Agreement shall terminate

automatically on 31 October 2OO9, or, if earlier, immediately after a general meeting of shareholders of the

Company which approves a merger which complies with subparagrapni Z(¡) an¿ 2(ii) above.

This Agreement represents the entire agreement of the parties in connection with the matters covered in it and

supersedes af I prior written or oral agreements between the undersigned, the Original Parties or the New

Parties with respect to the subject matter.

This Agreement m,ay be executed in any number of counterparts and all of which taken together will be deemed

to constitute one and the same agreement.

We acknowledge that this agreement is legally binding.

Yours sincerely,

Peter Doherty
Managing Director
For and on behalf of CP2 Limited

Level 8, Aurora Place

88 Phillip Street
Sydney, NSW 2000
AUSTRALIA

William G, Clark

Director
For and on behalf of NEW JERSEY DIVISION OF

INVESTMENT

50 W. State Street, 9th Floor
PO Box 290

Trenton, NJ 08625-0290
UNITED STATES OF AMERICA
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Elizabeth Fernando
Deputy Chief Investment Officer
For and on behalf of Universities Superannuation
Scheme

Level 13, 99 Bishopsgate
London, EC2M 3XD
UNITED KINGDOM

C),~
Dean Clarke

Secretary
For and on behalf of Gartmore Investment Limited

Gartmore House

8 Fenchurch Street
London, EC3M 4PB

UNITED KINGDOM

Francis Edward Curtiss
Head of Corporate Governance
For and on behalf of Railways Pension Trustee
Company Limited

6th Floor, Broad Street House
55 Old Broad Street
London, EC2M 1RX

UNITED KINGDOM

Also sent to:

National Securities Market Commission (CNMV)

Madrid Mercantile Registry

Gerald Stack

Head of Infrastructure
For and on behalf of Magellan Asset Management
Limited

Level 7, 1 Castlereagh Street

Sydney, NSW 2000
AUSTRALIA

Christopher John Hitchen
Chief Executive
For and on behalf of Railways Pension Trustee
Company Limited

6th Floor, Broad Street House
55 Old Broad Street
London, EC2M 1RX

UNITED KINGDOM
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