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Board of Directors and Board of Statutory Auditors

ASTM Societa per Azioni (public limited company)
Share capital EUR 44,000,000 fully paid-up
Tax code and registration number at the
Register of Companies of Turin: 00488270018
Registered Office in Turin - Corso Regina Margherita 165
Website: http://www.astm.it
e-mail:astm@astm.it
Management and coordination: Argo Finanziaria S.p.A. Unipersonale

MEMBERS OF THE BOARD OF Chairman
DIRECTORS Gian Maria Gros-Pietro

Vice-Chairmen
Daniela Gavio
Marcello Gavio

Managing Director
Alberto Sacchi

Directors

Stefania Bariatti
Caterina Bima (1)
Luigi Bomarsi

Flavio Dezzani (2)
Cesare Ferrero (3)
Giuseppe Garofano (2)
Barbara Poggiali (2)
Luigi Roth (1)
Alberto Rubegni
Stefano Viviano
Marco Weigmann (1)

Secretary
Cristina Volpe

BOARD OF STATUTORY AUDITORS Chairman
Marco Fazzini

Standing Auditors
Ernesto Ramojno
Piera Braja (3)

Substitute Auditors
Massimo Berni
Annalisa Donesana
Roberto Coda

(1)  Member of the “Remuneration Committee”
(2) Member of the “Audit and Risk Committee”
(3) Member of the “Supervisory Body”

MANAGEMENT General Manager
Graziano Settime

INDEPENDENT AUDITORS Deloitte & Touche S.p.A.

TERM OF OFFICE

The Board of Directors was appointed for three financial years by the Ordinary Shareholders’ Meeting on 10 June 2013 and its term of office will expire with the Shareholders’ Meeting that will be
held for the approval of the 2015 Financial Statements.

The Board of Statutory Auditors was appointed for three financial years by the Ordinary Shareholders’ Meeting on 22 April 2014 and its term of office will expire with the Shareholders’ Meeting
that will be held for the approval of the 2016 Financial Statements.

The Independent Auditors were appointed by the Ordinary Shareholders’ Meeting on 28 April 2009 and are in office for nine financial years. Their term of office will expire with the Shareholders’
Meeting that will be held for the approval of the 2017 Financial Statements.

POWERS OF COMPANY OFFICERS

The Chairman, who was appointed on 10 June 2013 by the Ordinary Shareholders’ Meeting, exercises the powers granted to him by the Board on 10 June 2013.

The Vice-Chairmen — who were appointed by the Board of Directors on 10 June 2013 — were granted management powers to be exercised in case of absence or impediment of the Chairman.
The Managing Director was appointed by means of Board’s resolution dated 10 June 2013 and exercises the management powers granted to him by law and the Articles of Association.



ASTM S.p.A. Shareholding

As at 30 September 2014, the number of ordinary shares is equal to 88,000,000. Based on the available information, the

holders of ordinary shares amounting to more than 2% of the share capital are detailed below:

Gavio Group 53.93%
Treasury shares 4.42%
Lazard Asset Management LCC 9.98%
Assicurazioni Generali Group 4.34%
Norges Bank 2.04%
Outstanding shares 25.29%
Total 100.00%

(1)  Aurelia S.r.l. 0.54%; Argo Finanziaria S.p.A. 53.39%.
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Information on the security

Number of shares as at 30 September 2014 88,000,000
Treasury shares as at 30 September 2014 (3,875,375)
Outstanding shares as at 30 September 2014 84,124,625
Market capitalisation as at 30 September 2014 (million EUR) 895
2013 dividend per share (September 2014, EUR) 0.45
Listing as at 30 September 2014 10.63
Maximum price in the period 1 January-30 September 2014 (7 March 2014) 12.84
Minimum price in the period 1 January-30 September 2014 (8 August 2014) 10.11

Average daily volumes in the period 1 January-30 September (thousands of
shares)

55




Group structure and business segments

The ASTM Group operates through its investee companies in the sectors of licensed motorway operation, technology,

engineering and construction.

The current structure of the Group — only with regard to the main investee companies — is detailed below:

Appendix
Current Group Structure




Intermediate Management Report

as at 30 September 2014



Foreword

This Intermediate Management Report as at 30 September 2014 was prepared in accordance with the provisions of art.
154-ter, paragraph 5 of the Consolidated Law on Finance and in compliance with the international accounting standards

(IAS/IFRS) issued by the International Financial Standards Board (IASB) and approved by the European Commission.

The Intermediate Management Report includes the Management Report, the Consolidated Financial Statements and

the Explanatory Notes.

Any estimation procedures different from those normally used for the preparation of the annual accounts ensure

reliable information. In the notes to the financial statements, information on any estimation procedure is provided.



Management

Report



Operating performance

As compared to the figures for the first half of 2014, the third quarter of 2014" showed a further consolidation of the
Group's positive income results (“gross operating margin” +EUR 1 million). Therefore, the "gross operating margin" as
at 30 September 2014" amounted to EUR 481.6 million (+EUR 38 million).

More specifically, in the first nine months of the year, the increase in traffic (+0.79%), together with the toll increases as
from 1 January 2014 (+EUR 33.8 million), led to an increase in "net toll revenues" equal to EUR 38 million (+5.83%) that,
as a result of the fact that "operating costs" for the motorway sector and the contribution of the so-called "ancillary
sectors" have remained unchanged, affected the "gross operating margin".

The recognition, as "non-recurring" items, of (i) insurance refunds (equal to +EUR 1.5 million) and (ii) the partial write-
down (equal to -EUR 11.7 million) of a receivable recorded in previous financial years, led to an "adjusted gross

operating margin" of EUR 471.4 million as at 30 September 2014.

The positive performance of the operating cash flow during the summer, although partially offset by the payments
related to the continuation of the investment programme for the motorway infrastructure, was reflected in the “net
financial indebtedness” that, in the third quarter, improved by approximately EUR 60 million compared to the figures

as at 30 June 2014, amounting to EUR 1,247 million as at 30 September 2014.

2 Figures for the third quarter of 2013 and as at 30 September 2013 included the values relating to the ATIVA Group, since it has been consolidated using
the so-called "proportional method". Upon preparation of the consolidated financial statements as at 31 December 2013, following adoption of IFRS
11, this equity investment has been assessed using the "equity method". In order to provide comparable figures, the figures for the 3 quarter of 2013
and as at 30 September 2013 have been recalculated. The "Appendix" section provides a detailed analysis of these changes.

10



OPERATING ACTIVITIES

TRAFFIC PERFORMANCE

Traffic performance by individual Licensee is shown below:

(millions vehicle/km) 1/1-30/9/2014 1/1-30/9/2013 "restated" " Changes

Company vehI;Ich:: ve:?;:‘; vehI;Ich:: ve:?;:: fotal vehI}Ich:: vei?;‘g Total
SATAP S.p.A. - A4 Stretch 1,187 388 1,575 1,213 393 1,606 -2.13% -1.23% -1.91%
SATAP S.p.A. - A21 Stretch 977 451 1,428 963 442 1,405 1.44% 2.24% 1.69%
SAV S.p.A. 198 54 252 207 55 262 -4.34% -1.50% -3.75%
Autostrada dei Fiori S.p.A. 759 198 957 739 193 932 2.71% 2.29% 2.62%
SALT S.p.A. 1,133 266 1,399 1,111 268 1,379 1.95% -0.96% 1.39%
Autocamionale della Cisa S.p.A. 482 139 621 471 137 608 2.34% 1.29% 2.10%
Autostrada Torino-Savona S.p.A. 577 112 689 568 108 676 1.64% 3.12% 1.88%
Autostrada Asti-Cuneo S.p.A. 72 22 94 71 21 92 2.35% 3.06% 2.51%
Total 5,385 1,630 7,015 5,343 1,617 6,960 0.80% 0.74% 0.79%

The general traffic performance for the first nine months of 2014, as compared to the same period in 2013, is detailed

below:
(millions vehicle/km) 1/1-30/9/2014 1/1-30/9/2013 "restated"" Changes
Light He?vy Total Lig‘ht He.avy Total Light He.avy

VELIES VELIES vehicles vehicles vehicles  vehicles
1Q:1/1-31/3 1,412 509 1,921 1,391 504 1,895 1.50% 1.04% 1.38%
2Q:1/4-30/6 1,806 568 2,374 1,776 564 2,340 1.74% 0.48% 1.43%
July 740 209 949 766 209 975 -3.44% -0.04% -2.71%
August 804 148 952 785 150 935 2.39% -1.16% 1.82%
September 623 196 819 625 190 815 -0.21% 3.06% 0.55%
3Q:1/7 - 30/9 2,167 553 2,720 2,176 549 2,725 -0.41% 0.73% -0.18%
Total 1/1-30/9 5,385 1,630 7,015 5,343 1,617 6,960 0.80% 0.74% 0.79%

(1) In the first nine months of 2013, ATIVA S.p.A. was consolidated according to the “proportional method”. Following the adoption of IFRS 11 starting with the consolidated

financial statements as at 31 December 2013, this investment was accounted for by the “equity method”. In order to provide comparable figures, the figures for the 3rd quarter of

2013 and the first nine months of 2013 have been recalculated.

Traffic figures for the third quarter were influenced by the unfavourable weather conditions that affected the North-

Western part of Italy during the summer and, in particular, in July 2014. Despite the decrease recorded in this month,

in the first nine months of 2014 traffic increased by 0.79% (light vehicles: +0.80%, heavy vehicles: +0.74%).
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ToLLS - REGULATORY FRAMEWORK AND RELATIONS WITH THE GRANTING BoDy

Tolls

The toll increases approved as of 1 January 2014 are detailed below:

INCREASE

%

SATAP S.p.A. - A4 Stretch 5.27%
(6]
SATAP S.p.A. - A21 Stretch 1.66%
SAV S.p.A. 5.00%"
Autocamionale della Cisa S.p.A. 6.26%
SALT S.p.A. 3.07%
Autostrada dei Fiori S.p.A. 2.78%
Autostrada Torino-Savona S.p.A. 1.60%
Autostrada Asti-Cuneo S.p.A. -
(1) Pending the approval of the additional agreement (and the related economic-financial plan), the toll increase set out in the current
standard agreement has been acknowledged.

(2) Based on a toll request equal to 10.46% (which has been asserted by SVCA competent organisations), an increase equal to 5% has

been acknowledged, provisionally and based on the assumption made by the Italian Ministry of Infrastructure and Transport to
mitigate toll increases in order to support the economic recovery of Italy. The difference will be recovered during the five-year
updating procedure of the economic-financial plan.
The average toll increase (weighted on net tolls as at 31 December 2013) is equal to 3.6%, while the “toll effect” on

2014 toll revenues (full year) can be estimated as approximately 4.6% (having taken into account that, with regard to

SATAP - A4 stretch and A21 stretch - the 2013 toll increase was applied starting from 12 April 2013).

Regulatory framework and relations with the Granting Body

In June 2014, the licensees Autostrada dei Fiori S.p.A., Autostrada Torino-Savona S.p.A., Societa Autostrade
Valdostane S.p.A., Societa Autostrada Ligure-Toscana S.p.A. and Autocamionale della Cisa S.p.A., for which the five-
year regulatory period expired on 31 December 2013, submitted to the Ministry of Infrastructure and Transport ("MIT")
the updates of the economic-financial plans, as prescribed by CIPE Resolution no. 27 of 21 March 2013.

With regard to SATAP (A21 stretch), for which the five-year regulatory period expired on 31 December 2012, the
competent authorities did not approve, by 30 March 2014, the Economic-Financial Plan transmitted to the Ministry of
Infrastructure and Transport on 30 December 2013. Upon request by the Ministry of Infrastructure and Transport, a
new economic-financial plan was submitted in July 2014 (compared to the plan submitted on 30 December 2013, the
takeover value was increased from approximately EUR 170 million to EUR 184 million, taking into account the recovery

of the toll difference not obtained since 1 January 2014).

On 29 September 2014, since no notification has been received from the Granting Body, the said licensees formally

solicited the approval of the "updated" financial plans.

With regard to the subsidiary SATAP S.p.A. (A4 stretch), it should be mentioned that the additional agreement to the
Standard Concession Agreement of 10 October 2007 was signed with the Ministry of Infrastructure and Transport on 27
December 2013. On 26 June 2014, the MIT notified the Company that the Court of Auditors (Corte dei Conti) recorded
the Inter-ministerial Decree of 30 December 2013 which approved it. This completed the renewal of the economic-

financial plan for the “new” five-year regulatory period.

By 15 October 2014, the said Group Licensees notified the Ministry of Infrastructure and Transport of the requests for

toll adjustments due in 2015, which were calculated according to the said "updates" of the economic-financial plans.
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On the basis of the estimates made in these financial plans, investments amount to over EUR 1.7 billion (excluding the

additional investments expected for the completion of the “Asti-Cuneo” section).

It should be noted that Law Decree no. 133 of 12 September 2014 was published in the Official Journal of the Italian
Republic (Gazzetta Ufficiale della Repubblica Italiana) no. 212 of 12 September 2014, concerning “emergency measures
for the opening of construction sites, the realisation of public works, the digitalisation of the country, the simplification
of bureaucratic procedures, the emergency concerning hydrogeological instability and for the recovery of production
activities" (the so-called “Decreto Sblocca Italia”).

With regard to national motorway infrastructures, in order to ensure that all necessary investments are carried out for
development actions, as well as structural, technological and environmental adjustments, article 5 of the said Decree
sets out that licensees can suggest any change to the concession relationship by 31 December 2014, also by unifying
interconnected, adjoining or complementary sections for joint management. However, all this should be carried out in
compliance with the principles of the European Union. The licensee shall prepare a new economic-financial plan in
order to sign an additional or joint agreement that shall enter into force by 31 August 2015. This plan shall ensure (i)
economic-financial balance (with no additional charges for the State), (ii) the availability of those resources necessary to
carry out the infrastructure works set out in the original agreements and those resulting from the unification of
sections, and (iii) maintenance of favourable tolls for customers.

This measure (which was approved, in its final reading, by the Senate on 5 November 2014 and is pending publication
on the ltalian Official Journal) is extremely important for the Group, which has been interested for a long time in
potential aggregations of motorway sections, in the light of the positive results that can be achieved in terms of both
alignment of duration of concessions and the consequent expansion of the current investment programme, with

significant benefits for the users and the State (having taken into account the current Italian economic situation).

13



INVESTMENTS

The following table shows the amount of investments carried out in the first nine months of 2014, with the

corresponding figures for the previous financial year:

(amounts in millions of EUR) 1.1-30.09.2014 1.1-30.09.2013

SATAP S.p.A. 78.5 102.9
Autocamionale della Cisa S.p.A. 19.1 10.7
Autostrada Asti-Cuneo S.p.A. 13.5 19.9
Autostrada dei Fiori S.p.A. 11.9 16.6
SALT S.p.A. 12.7 36.3
SAV S.p.A. 1.7 3.7
Autostrada Torino-Savona S.p.A. 17.3 4.5

TOTAL 154.7 194.6

With regards to SATAP S.p.A. and especially the A4 section (Turin-Milan), the following events occurred:

(i) a delay in the renewal of the section near the town of Novara (stretch 1.4.2) due to a significant
“underproduction” by the Company that won the tender. Complaints were lodged for “serious delay” - in
accordance with the current laws: proposals on how to partially recover the delay are currently being finalised
with the said Company; and

(i) a delay in obtaining the authorisations - by the competent Institutions - for both the availability of quarries and
the environmental land reclamation near the Milan terminus toll gate.

The above events inevitably caused a decrease in the investments made in the period under review.

With regards to Autostrada Asti-Cuneo S.p.A., the reduction in investments in the period under review was related to

the “rebalancing” request for the financial plan submitted by the Company in May 2014.

With regard to SALT S.p.A., a reassessment of the investment plan for the five-year period 2014-2018 was made during
the presentation of the "updated" financial plan in June 2014. More specifically, as a result of the change in traffic
conditions, the construction of the “dynamic third lane” was removed from the forecasts of the said financial plan. This,
combined with the delays in the approval process for the improvement of the tunnels and the enhancement of the

A12/A15 interconnections, led to a decrease in the investments made in the first nine months of 2014.

14



MANAGEMENT OF EQUITY INVESTMENTS

In the 3™ quarter of 2014, the following transactions concerning the investment portfolio were recorded:

On 4 July 2014, the subsidiary Finanziaria di Partecipazioni e Investimenti S.p.A. fully exercised its option
rights concerning the share capital increase approved by Banca Carige S.p.A., by subscribing 36,530,400

shares with a par value of EUR 0.1 for each new share, for a total amount of EUR 3.7 million.

In June 2014, the Board of Directors of Tangenziale Esterna - TE S.p.A. called up a part (EUR 81 million) of the
share capital increase approved by the Extraordinary Shareholders' Meeting on 31 July 2013, which was fully
subscribed on 26 November 2013 but not fully paid-up yet. On 4 July and 4 September 2014, the subsidiaries
SIAS S.p.A. and SATAP S.p.A. paid their share, for a total amount of EUR 12.3 million.

On 2 September 2014, the subsidiaries SIAS S.p.A. and SATAP S.p.A. paid their share concerning part of the
residual subscribed capital to be paid (equal to EUR 12 million) for the share capital increase which was fully
subscribed on 28 November 2013, but not paid-up yet, in compliance with the resolution of the Board of

Directors of Tangenziali Esterne di Milano S.p.A..

During the quarter, the subsidiary Finanziaria di Partecipazioni S.p.A. sold 50,000 shares held in Mediobanca

S.p.A., obtaining a capital gain amounting to approximately EUR 0.2 million.

Following notice of the definitive awarding dated 30 September 2014, on 21 October 2014 SALT purchased
from the Imperia Provincial Authority 1,919,868 shares (equal to 2.36% of the share capital) of Autostrada dei
Fiori S.p.A. at a price of EUR 5.12 each, for a total amount of EUR 9.8 million. The stake that is currently held
in this Company is equal to 66.37% of the share capital.

Moreover, on 6 October 2014 the Municipality of Sanremo notified to the subsidiary SALT S.p.A. the
temporary awarding of 700,240 shares (equal to 0.86% of the share capital) of the company Autostrada dei
Fiori S.p.A., which were offered for sale by the Municipality at a price of EUR 5.12 each, for a total amount of

EUR 3.6 million.

During the quarter, the subsidiary IGLI S.p.A. sold 7,202 saving shares of Impregilo S.p.A., for a total amount
of EUR 0.1 million.
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ECONOMIC AND FINANCIAL DATA

GROUP ECONOMIC DATA

The following economic data for the third quarter and the first nine months of 2013 have been "restated" following the
adoption of IFRS 11 starting with the consolidated financial statements of the ASTM Group as at 31 December 2013. As

a consequence, the Ativa Group was assessed using the “equity method” (instead of the "proportional method").

The main revenue and expenditure items may be summarised as follows:

1.1-30.9-2013 3Q 2013
"restated"

1.1-30.9-2014 “ " Changes (amounts in thousands of EUR) 3Q 2014
restated

Changes

717,855 679,999 37,856 M°t°r‘,Nay sector re(‘ffzr)'ue B 271,699 263,356 8,343
operatlng activities

Construction and engineering

15,235 14,949 286 4,383 5,036 (653)
sector revenue

37,578 16,347 21,231 Technology sector revenue 12,744 7,541 5,203
31,242 28,999 2,243 Other revenues 11,481 9,840 1,641
801,910 740,294 61,616 Turnover (A) 300,307 285,773 14,534
(320,311) (296,582)  (23,729) Operating costs " (B) (108,264) (94,695)  (13,569)
481,599 443,712 37,887 Gross operating margin (A)+(B) 192,043 191,078 965
(10,236) - (10,236) Non-recurring items 1,500 - 1,500
471,363 443,712 27,651 "Adjusted" gross operating margin 193,543 191,078 2,465

(1) Amounts net of the fee/additional fee payable to ANAS, equal to EUR 20.2 million in the third quarter of 2014 and EUR 53.9 million as at 30 September 2014 (EUR 20.2
million in the third quarter of 2013 and EUR 53.4 million as at 30 September 2013).

(2) With regard to motorway companies, the IFRIC12 sets out full recognition in the income statement of costs and revenues for “construction activity” concerning non-
compensated revertible assets. In order to provide a clearer representation in the table above, these components — amounting to EUR 52 million in the third quarter of
2014 and EUR 154.7 million as at 30 September 2014 (EUR 63.1 million in the third quarter of 2013 and EUR 194.6 million as at 30 September 2013) — were reversed for the
same amount from the corresponding revenue/cost items.

In the third quarter of 2014 the item “motorway sector revenue” totalled EUR 271.7 million (EUR 263.3 million in the

third quarter of 2013) and breaks down as follows:

(amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
Net toll revenues 263,358 254,627 8,731
Rental income — Royalties from service areas 8,341 8,729 (388)

Total motorway sector revenue
271,699 263,356 8,343

The increase in “net toll revenues” equal to EUR 8.7 million (+3.43%) was due to the increase in toll rates (+EUR 9.4
million) and to the decrease in traffic volumes (-EUR 0.7 million).

The item "Rental income — Royalties from service areas" decreased by EUR 0.4 million, due to the decrease in
consumption.

The change in the item “construction and engineering sector revenue” was due to the absence of production related to
the investee company Collegamenti Integrati Veloci S.p.A., which was transferred in May 2014 (-EUR 2.5 million) and
the increase in the activities carried out for third parties by the subsidiaries ABC Costruzioni S.p.A. and SINECO S.p.A.
(+EUR 1.8 million).

The "technology" sector, despite a decrease in the activities carried out for Group companies, showed an increase in
the activities carried out for third parties, with a consequent increase in "operating costs".

The change in "other revenues" was mainly due to higher revenues resulting from the charge back to third parties of
works and services and to the allocation to motorway companies of grants for traffic-related European projects.

The change in “operating costs” (+EUR 13.6 million) is due to (i) the increase in the costs of companies belonging to the
motorway sector (+EUR 6.3 million), mainly due to the increase in maintenance activities, as well as to higher payroll
costs and (ii) higher "operating costs" (equal to approximately EUR 7.3 million) mainly linked to the activities carried out
by the companies operating in the technology sector.
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With regard to the above, the “gross operating margin” increased by EUR 1 million and breaks down as follows:

(amounts in millions of EUR) 3Q 2014 3Q 2013 Changes
. Motorway sector 186.0 181.9 4.1

. Construction/engineering sector 3.0 3.6 (0.6)

o Technology sector 5.5 7.3 (1.8)

. Services sector (holding companies) (2.5) (1.8) (0.7)
Total 192.0 191.0 1.0

The decrease in the margin related to the "technology" sector is due to the lower profitability of orders compared to

the third quarter of 2013.

In the third quarter of 2014, "non-recurring items", equal to EUR 1.5 million (0 in the third quarter of 2013) refer to the
insurance refund received by the subsidiary SATAP S.p.A. for accidents occurred in 2011 and 2012.

% %k %k %k k

In the period from 1 January to 30 September 2014, the item "motorway sector revenue" totalled EUR 717.8 million

(EUR 680 million as at 30 September 2013) and breaks down as follows:

(amounts in thousands of EUR) 1.1-30.9.2014 1.1-30.9.2013 Changes
Net toll revenues 694,100 655,885 38,215
Rental income — Royalties from service areas 23,755 24,114 (359)

Total
otal motorway sector revenue 717,855 679,999 37,856

The increase in “net toll revenues”, equal to EUR 38.2 million (+5.83%) was due to the growth in traffic volumes for EUR
4.4 million (this 0.79% increase had an effect on “net toll revenues” equal to 0.67% if considering the traffic mix) and to
the increase in tolls (EUR 33.8 million).

If compared with the same period last year, the latter increased (i) by EUR 25.1 million (+3.83%) with regard to the
increases approved as from 1 January 2014, and (ii) by EUR 8.7 million (+1.33%)('), with regard to the sections managed
by SATAP S.p.A.. As a matter of fact, the first nine months of 2013 only partially benefited from the tariff increase due,
since it had been acknowledged starting from 12 April 2013.

The item "rental income — royalties from service areas" decreased by EUR 0.4 million, due to the decrease in
consumption in the third quarter of the year.

With regard to the so-called "ancillary sectors", particularly noteworthy is the increase in "production" for the
companies operating in the "technology sector", due to the works carried out for the construction of the Tangenziale
Esterna Est di Milano (Milan East Outer Ring Road) and the Brescia-Bergamo-Milan motorway section. This led to a
consequent increase in operating costs.

The change in “operating costs” (+EUR 23.7 million) is due to (i) the increase in the costs of companies belonging to the
motorway sector (+EUR 1.5 million), mainly due to: a) higher costs for maintenance activities and payroll costs (for a
total amount of +EUR 6 million), which are partially offset by b) lower costs for "winter services" (-EUR 4.5 million) as a
consequence of low snowfalls during the first months of the year under review), and (ii) the increase in "operating
costs" (equal to approximately EUR 22.2 million) mainly due to the increase in the work carried out by the companies

operating in the "technology" sector.

With regard to the above, the “gross operating margin” increased by EUR 37.9 million and breaks down as follows:

.
{ )This percentage is set to gradually “dilute” over the course of the financial year.
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(amounts in millions of EUR) 1.1-30.9.2014 1.1-30.9.2013 Changes

e  Motorway sector 461.0 422.5 38.5
e  Construction/engineering sector 7.7 12.1 (4.4)
e  Technology sector 18.9 16.4 2.5
e  Services sector (holding companies) (6.0) (7.3) 1.3

Total 481.6 443.7 37.9

With regard to “non-recurring items” for the first nine months of 2014, this item is negative for EUR 10.2 million (0 in
the first nine months of 2013) and is due to (i) the said insurance refund for EUR 1.5 million, and (ii) the partial write-
down of a receivable owed to the subsidiary Finanziaria di Partecipazioni e Investimenti S.p.A. from ANAS S.p.A. (EUR
11.7 million). This receivable (which originally amounted to EUR 23.5 million) - posted following the positive outcome
of the arbitration award of 20 July 2005 (subsequently challenged by ANAS) - refers to the compensation to be paid
with regards to the management of the A24 and A25 motorways carried out by the Company for more than twenty
years on behalf of ANAS. The write-down was carried out also based on the information included in the proposal of
settlement agreement made in April 2014 by Finanziaria di Partecipazioni e Investimenti S.p.A. in order to solve the

dispute and facilitate the (partial) collection of the credit.

% %k %k %k %k
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GROUP FINANCIAL DATA

The item net financial indebtedness breaks down as follows:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash and cash equivalents 1,341,777 1,239,994 101,783
B) Securities held for trading 18,649 18,648 1
C) Liquidity (A) + (B) 1,360,426 1,258,642 101,784
D) Financial receivables 522,614 533,218 (10,604)
E) Bank short-term borrowings (3,599) (12,325) 8,726
F) Current portion of medium/long-term borrowings (219,892) (202,222) (17,670)
G) Other financial liabilities (*) (60,952) (42,585) (18,367)
H) Short-term borrowings (E) + (F) + (G) (284,443) (257,132) (27,311)
1) Current net cash (C) + (D) + (H) 1,598,597 1,534,728 63,869
J) Bank long-term borrowings (1,224,960) (1,231,318) 6,358
K) Hedging derivatives (125,166) (119,944) (5,222)
L) Bonds issued (*) (1,211,373) (1,210,193) (1,180)
M) Other long-term payables (1,779) (1,845) 66
N) Long-term borrowings (J) + (K) + (L) + (M) (2,563,278) (2,563,300) 22
0) Net financial indebtedness™™ (1) + (N) (964,681) (1,028,572) 63,891
P) Non-current financial receivables - - -
Q) Discounted value of the payable due to ANAS-Central Insurance Fund (282,729) (278,955) (3,774)
R) "Adjusted" net financial indebtedness (O) + (P) + (Q) (1,247,410) (1,307,527) 60,117

(*) Net of the “SIAS 2.625% 2005-2017” bonds held by the Parent Company - ASTM S.p.A. (equal to EUR 100.3 million).

(**) Pursuant to CESR Recommendation

The positive performance of the operating cash flow during the summer, although partially offset by the payments
related to the continuation of the investment programme for the motorway infrastructure, was reflected in the “net
financial indebtedness” that, in the third quarter, improved by approximately EUR 60 million compared to the figures

as at 30 June 2014, amounting to EUR 1,247 million as at 30 September 2014.

As at 30 September 2014, approximately 83% of the Group medium/long-term indebtedness is at "fixed rate"/hedged.
The all-in weighted average rate related to the total Group indebtedness is equal to 3.64%.

Moreover, it is noted that the above-mentioned "net financial indebtedness" does not include the stakes of an
investment fund which were acquired by the Parent Company in order to invest cash, for a total amount of

approximately EUR 10 million (of which EUR 5 million subscribed during the third quarter of 2014).

* %k

As at 30 September 2014, the net financial position of the parent company ASTM S.p.A. and the subsidiary IGLI S.p.A.,

as a whole, are detailed below:

(amounts in thousands of EUR) ASTM S.p.A. IGLI S.p.A. Total

Cash and cash equivalents / Capitalisation policies 210,940 1,120 212,060
ASTM/IGLI intercompany loan (306,000) 306,000 -
Net financial position (95,060) 307,120 212,060
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RESULTS OF OPERATIONS - Motorway Sector

As at 30 September 2014, the extension of the motorway network managed overall through the subsidiaries, the jointly

controlled entities and associated companies was as follows:

COMPANY % MANAGED SECTION KM
SATAP SOCIETA AUTOSTRADA TORINO ALESSANDRIA 99.87% A4 TURIN-MILAN 130.3
PIACENZA P.A. A21 TURIN-PIACENZA 167.7
SALT SOCIETA AUTOSTRADA LIGURE TOSCANA P.A. 90.89%  SESTRI LEVANTE-LIVORNO, VIAREGGIO-LUCCA AND 154.9
FORNOLA-LA SPEZIA
CISA AUTOCAMIONALE DELLA CISA S.P.A. 87.03% LA SPEZIA-PARMA 182.0 @
SAV SOCIETA AUTOSTRADE VALDOSTANE S.P.A. 65.08% QUINCINETTO-AOSTA 59.5
ADF AUTOSTRADA DEI FIORI S.P.A. 64.01% SAVONA-VENTIMIGLIA 113.2
AT-CN SOCIETA AUTOSTRADA AsTI-CUNEO S.P.A. 60.00% AsTI-CUNEO 780 @
ATS AUTOSTRADA TORINO-SAVONA S.P.A. 99.98% TURIN - SAVONA 130.9

TOTAL AMOUNT MANAGED BY SUBSIDIARIES (A) _1,016.5

ATIVA AUTOSTRADA TORINO-IVREA-VALLE D’AOSTA S.P.A. 41.17% TANGENZIALE DI TORINO (TURIN BYPASS), TURIN- 155.8
@ QUINCINETTO, IVREA-SANTHIA AND TURIN-PINEROLO
SITAF SOCIETA ITALIANA PER IL TRAFORO AUTOSTRADALE 36.53% TURIN-BARDONECCHIA, TRAFORO FREJUS 94.0

DEL FREJUS S.P.A.

SITRASB  SOCIETA ITALIANA TRAFORO DEL GRAN SAN 36.50% TRAFORO GRAN SAN BERNARDO 12.8
BERNARDO S.P.A.
®) 8.4%" )

TE TANGENZIALE ESTERNA S.P.A. 470" TANGENZIALE ESTERNA DI MILANO (MILAN OUTER RING 32.0

ROAD)

_

BREBEMI  SOCIETA’ DI PROGETTO AUTOSTRADA DIRETTA BRESCIA BRESCIA — BERGAMO — MILAN 62.0
ROAD ROAD LINK HOLDINGS LTD (UK) 20.00% A69 CARLISLE-NEWCASTLE (UK) 84.0

TOTAL AMOUNT MANAGED BY JOINTLY CONTROLLED COMPANIES 440.6

AND ASSOCIATED COMPANIES (B)
TOTAL (A+8B) _1,457.1

(1) Including the 81 km-long road link between Parma and Nogarole Rocca (not yet built).

(2) Including 23 km under construction.

(3) Companies jointly controlled with another entity, by virtue of a specific agreement.

(4) Investee company of TEM S.p.A. (47.7% of the share capital). With regard to the latter company, the Group holds 40% of the share capital.

(5) Sections under construction. Works are expected to end in 2014-2015.

(6) Investee company of Autostrade Lombarde S.p.A. (79% of the share capital). With regard to the latter company, the Group holds 13.3% of the share capital.

Motorway subsidiaries, jointly controlled and associated companies operate in the north-western part of Italy, except
for Road Link Holdings Ltd., which operates in the United Kingdom.

Figures related to the items net toll revenues and gross operating margin for the first nine months of the year are
detailed below for each licensee:

NET TOLL
(amounts in thousands of EUR)

REVENUES
SATAP  SOCIETA AUTOSTRADA TORINO ALESSANDRIA PIACENZA P.A. 268,142 38.6 195,544 42.4
SALT SOCIETA AUTOSTRADA LIGURE TOSCANA P.A. 133,932 19.3 91,485 19.8
CISA AUTOCAMIONALE DELLA CISA S.P.A. 71,301 10.3 45,462 9.9
SAV SOCIETA AUTOSTRADE VALDOSTANE S.P.A. 47,867 6.9 33,152 7.2
ADF AUTOSTRADA DEI FIORI S.P.A. 113,529 16.4 72,532 15.7
ATS AUTOSTRADA TORINO-SAVONA S.P.A. 47,739 6.9 21,818 4.7
AT-CN  SOCIETA AUTOSTRADA ASTI-CUNEO S.P.A. 11,590 1.7 962 0.2
ToraL 694,100  100.0 460,955  100.0
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Net toll revenues - First nine months of 2014

ATS AT-CN

SALT

Motorway sector EBITDA - First nine
months of 2014

ATS AT-CN

\

SALT
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Motorway sector - Subsidiaries

SATAP - Societa Autostrada Torino-Alessandria-Piacenza S.p.A.

The main revenue and expenditure items of the third quarter and as at 30 September 2014 (with the corresponding

figures for the same period of 2014) may be summarised as follows:

A4 + A21 Sections
1.1-30.9-2014 1.1-30.9-2013 (6, E1)1:-X3] (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
268,142 250,057 18,085 Net toll revenues™ 92,026 89,292 2,734
11,820 12,069 (249) Other motorway sector revenues ? 3,975 4,187 (212)
9,305 8,120 1,185 Other revenues 4,055 2,772 1,283
289,267 270,246 19,021 Turnover (A) 100,056 96,251 3,805
(93,723) (93,530) (193) Operating costs " (B) (33,622) (31,059) (2,563)
195,544 176,716 18,828 Gross operating margin (A-B) 66,434 65,192 1,242
1,500 - 1,500 Non-recurring items 1,500 - 1,500
197,044 176,716 20,328 Adjusted gross operating margin 67,934 65,192 2,742

) Amounts net of the fee/additional fee payable to ANAS equal to EUR 8.4 million for the third quarter 2014 (EUR 8.4 million in the third quarter 2013) and EUR 24.4 million for the first nine
months of 2014 (EUR 24.4 million for the first nine months of 2013).

@ Amounts net of revenues and capitalised costs for "construction activities" of non-compensated revertible assets. These components are equal to EUR 33.6 million for the third quarter of 2014
(EUR 32 million for the third quarter of 2013) and EUR 78.5 miillion for the first nine months of 2014 (EUR 102.8 million in the first nine months of 2013), respectively.

In order to enable the analysis of the revenue and expenditure items related to the two managed stretches, the item
“gross operating margin” (EBITDA) for the stretches “Turin — Piacenza” (A21) and “Turin — Milan” (A4) may be broken

down as follows:

Turin - Piacenza (A21 Stretch)

1.1-30.9-2014 1.1-30.9-2013 (6, E1):=58 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
117,914 109,984 7,930 Net toll revenues 42,459 40,684 1,775
5,813 5,788 25 Other motorway sector revenues 2,026 2,033 (7)

6,228 4,739 1,489 Other revenues 2,911 1,355 1,556
129,955 120,511 9,444 Turnover (A) 47,396 44,072 3,324
(46,039) (44,409) (1,630) Operating costs (B) (16,859) (14,685) (2,174)
83,916 76,102 7,814 Gross operating margin (A-B) 30,537 29,387 1,150

1,500 - 1,500 Non-recurring items 1,500 - 1,500

85,416 76,102 9,314 Adjusted gross operating margin 32,037 29,387 2,650

In the third quarter of 2014, the increase in “net toll revenues” equal to EUR 1.8 million (+4.36%) was due to the
increase in traffic volumes (+EUR 0.9 million) and in toll rates (+EUR 0.9 million).

The item “other motorway sector revenues” mainly relates to rental income on service areas.

The increase in the item “other revenues”, equal to EUR 1.6 million, was mainly due to higher refunds — by insurance
companies — for the costs incurred for repair to the motorway network in case of accidents, as well as to the collection
of European grants.

The increase of approximately EUR 2.2 million in “operating costs” is due to both the increase in maintenance related to
revertible assets (+EUR 1.5 million) and the increase in other operating costs (+EUR 0.7 million).

The “gross operating margin” (EBITDA) totalled EUR 30.5 million, showing an increase of about EUR 1.2 million
compared to the same period last year.

“Non-recurring items” refer to a "contingent asset" (equal to EUR 1.5 million) concerning the insurance refund for

accidents occurred in 2011-2012 which involved the overpass at the A1/A21 interconnection.

With regard to the period from 1 January to 30 September 2014, the increase in the item “net toll revenues”, equal to
EUR 7.9 million (+7.21%), was due to the growth in traffic volumes for EUR 2 million and to the increase in toll rates for
EUR 5.9 million. When compared to the same period last year, toll rates benefited from both the increase for FY 2014
(equal to EUR 2.4 million) and, partially, that for FY 2013 (equal to EUR 3.5 million). In the previous financial year, the
toll increase was applied starting from 12 April 2013.
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The increase in the item “other revenues”, equal to EUR 1.5 million, was due, as detailed above, to both higher
insurance refunds and the collection of European grants.

The increase of EUR 1.6 million in "operating costs” was due to maintenance costs and other costs related to non-
compensated revertible assets (+EUR 1.9 million) and other operating costs (+EUR 0.7 million). This increase was offset
by lower costs for "winter services" (-EUR 1 million), thanks to the better weather conditions that characterised the first
months of 2014.

With regard to the above, the “gross operating margin” (EBITDA) increased by EUR 7.8 million, amounting to EUR 83.9

million.

%k %k %
Turin — Milan (A4 Stretch)

1.1-30.9-2014 1.1-30.9-2013 [ ET)-:5| (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
150,228 140,073 10,155 Net toll revenues 49,567 48,608 959

6,007 6,281 (274) Other motorway sector revenues 1,949 2,154 (205)

3,077 3,381 (304) Other revenues 1,144 1,417 (273)

159,312 149,735 9,577 Turnover (A) 52,660 52,179 481
(47,684) (49,121) 1,437 Operating costs (B) (16,763) (16,374) (389)
111,628 100,614 11,014 Gross operating margin (A-B) 35,897 35,805 92

In the third quarter of 2014, the increase in “net toll revenues” equal to EUR 1 million (+2%) was due to the growth
resulting from the increase in toll rates (+EUR 2.5 million) and to the decrease in traffic volumes (-EUR 1.5 million).
“Other motorway sector revenues” mainly refer to rental income on service areas. The reduction in the period is linked
to the decrease in consumption in service areas and the review — which was set out in the agreements — of the
economic conditions of some points of sale.

The increase of approximately EUR 0.4 million in “operating costs” is due to (i) higher maintenance of non-compensated
revertible assets (+EUR 0.2 million) and (ii) the increase in other operating costs (+EUR 0.2 million).

Therefore, the “gross operating margin” (EBITDA) totalled EUR 35.9 million, mainly in line with the same period last

year.

With regard to the period from 1 January to 30 September 2014, the increase in “net toll revenues” equal to EUR 10.2
million (+7.25%), was due to the decrease in traffic volumes for EUR 2.6 million, which was offset by the increase in toll
rates for EUR 12.8 million. When compared to the same period last year, tolls benefited from both the increase for
2014, equal to EUR 7.6 million and, partially, that for 2013, equal to EUR 5.2 million (in the previous year, this increase
had been applied as from 12 April 2013).

The decrease in “operating costs” was mainly due to lower costs for “winter services” (-EUR 1.1 million), thanks to the
better weather conditions that characterised the first months of 2014 and to other operating costs (-EUR 0.6 million).
This decrease was offset by higher maintenance costs and other costs related to non-compensated revertible assets
(+EUR 0.3 million) due to a different way of planning maintenance.

The “gross operating margin” (EBITDA) totalled EUR 111.6 million, showing an improvement of about EUR 11 million
compared to the same period last year.

* %k %

As regards the financial position, a summary of its main components is provided below:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash 227,514 190,930 36,584
B) Financial receivables 174,148 190,963 (16,815)
C) Short-term borrowings (40,756) (28,996) (11,760)
D) Current net cash (A) + (B) + (C) 360,906 352,897 8,009
E) Long-term borrowings (1,148,496) (1,142,726) (5,770)
F) Net financial indebtedness (D) + (E) (787,590) (789,829) 2,239
G) Discounted value of the payable due to ANAS-Central Insurance Fund (15,640) (15,455) (185)
H) "Adjusted" net financial indebtedness (F) + (G) (803,230) (805,284) 2,054
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SALT - Societa Autostrada Ligure Toscana p.A.

The main revenue and expenditure items of the third quarter and as at 30 September 2014 (with the corresponding

figures for the same period of 2013) may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (6, E1)I:-53 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
133,932 128,552 5,380 Net toll revenues e 54,412 52,210 2,202
5,524 5,492 32 Other motorway sector revenues @ 1,988 2,030 (42)

5,360 5,014 346 Other revenues 1,795 1,828 (33)
144,816 139,058 5,758 Turnover (A) 58,195 56,068 2,127
(53,331) (52,252) (1,079) Operating costs ® (B) (17,307) (15,043) (2,264)
91,485 86,806 4,679 Gross operating margin (A-B) 40,888 41,025 (137)

(1) Amounts net of the fee/additional fee payable to ANAS equal to EUR 4.1 million for the third quarter of 2014 (EUR 4 million in the third quarter of 2013) and EUR 10.1 million for the first
nine months of 2014 (EUR 10 million for the first nine months of 2013).

(2) Amounts net of revenues and capitalised costs for "construction activities" of non-compensated revertible assets. These components are equal to EUR 3.6 million for the third quarter of
2014 (EUR 12.7 million for the third quarter of 2013) and EUR 12.7 million for the first nine months of 2014 (EUR 36.3 million in the first nine months of 2013), respectively.
In the third quarter of 2014, the increase in “net toll revenues” equal to EUR 2.2 million (+4.22%) was due to the
increase in both traffic volumes (+EUR 0.6 million) and toll rates (+EUR 1.6 million).
The increase in “operating costs” (+EUR 2.3 million) was due to the increase in (i) maintenance of non-compensated
revertible assets (+EUR 0.9 million), and (ii) payroll costs (+EUR 1.4 million).

The “gross operating margin” (EBITDA) totalled EUR 40.9 million (EUR 41 million in the third quarter of 2013).

With regard to the period from 1 January to 30 September 2014, the increase in “net toll revenues” equal to EUR 5.4
million (+4.19%) was due to the increase in both traffic volumes (+EUR 1.4 million) and toll rates (+EUR 4 million).

The increase of EUR 1.1 million in “operating costs” is due to: (i) higher payroll costs (+EUR 1.5 million) and “other
operating costs” (+EUR 0.3 million) and (ii) the decrease in the costs for "winter services" and "motorway cleaning
activities" (-EUR 0.7 million).

The “gross operating margin” (EBITDA) totalled EUR 91.5 million (EUR 86.8 million in the first nine months of 2013).
* %k %

As regards the financial position, a summary of its main components is provided below:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash 302,838 266,120 36,718
B) Financial receivables 82,120 79,658 2,462
C) Short-term borrowings (47,690) (39,648) (8,042)
D) Current net cash (A) + (B) + (C) 337,268 306,130 31,138
E) Long-term borrowings (538,250) (538,431) 181
F) Net financial indebtedness (D) + (E) (200,982) (232,301) 31,319
G) Discounted value of the payable due to ANAS-Central Insurance Fund (55,417) (54,748) (669)
H) "Adjusted" net financial indebtedness (F) + (G) (256,399) (287,049) 30,650

It is noted that the said financial situation does not include the “mezzanine” loan granted to the subsidiary Autostrada
Asti-Cuneo S.p.A. for an amount equal to EUR 40 million (fixed-rate loan granted at market conditions, having taken

into account the duration and the “subordinated” repayment conditions).
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CISA - Autocamionale della Cisa S.p.A.

The main revenue and expenditure items of the third quarter and as at 30 September 2014 (with the corresponding

figures for the same period of 2013) may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (8, E=E (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
71,301 65,828 5,473 Net toll revenues (1) 30,171 28,390 1,781

3,604 3,721 (117) Other motorway sector revenues (2) 1,160 1,302 (142)

3,553 2,981 572 Other revenues 1,425 1,019 406

78,458 72,530 5,928 Turnover (A) 32,756 30,711 2,045
(32,996) (33,217) 221 Operating costs "2 (B) (11,349) (9,717) (1,632)
45,462 39,313 6,149 Gross operating margin (A-B) 21,407 20,994 413

(1) Amounts net of the fee/additional fee payable to ANAS equal to EUR 2 million for the third quarter of 2014 (EUR 2 million in the third quarter of 2013) and EUR 4.8 million for the first nine
months of 2014 (EUR 4.7 million for the first nine months of 2013).

(2) Amounts net of revenues and capitalised costs for construction activities of non-compensated revertible assets, equal to EUR 4.2 million for the third quarter of 2014 (EUR 4.7 million for
the third quarter of 2013) and EUR 19.1 million for the first nine months of 2014 (EUR 10.7 million in the first nine months of 2013).

In the third quarter of 2014, the increase in “net toll revenues”, equal to EUR 1.8 million (+6.28%), was due to the
increase in toll rates, with traffic volumes which are mainly in line with the same period last year.

The decrease in “other motorway sector revenues” is linked to the reduction in consumption in service areas.

The increase of EUR 1.6 million in “operating costs” is mainly due to the growth in maintenance of non-compensated
revertible assets.

The “gross operating margin” (EBITDA) totalled EUR 21.4 million, showing an improvement of about EUR 0.4 million

compared to the same period last year.

With regard to the period from 1 January to 30 September 2014, the increase in “net toll revenues” equal to EUR 5.5
million (+8.32%) was due to the increase in both traffic volumes (+EUR 1.3 million) and toll rates (+EUR 4.2 million).

The decrease of EUR 0.2 million in “operating costs” is due to: (i) higher costs for maintenance of non-compensated
revertible assets (+EUR 0.7 million) and (ii) the decrease in both the costs for "winter services" and "motorway cleaning
activities" (-EUR 0.7 million) and other operating costs (-EUR 0.2 million).

The “gross operating margin” (EBITDA) totalled EUR 45.5 million (EUR 39.3 million in the first nine months of 2013).

* %k %k

As regards the financial position, a summary of its main components is provided below:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash 154,166 133,796 20,370
B) Financial receivables 32,858 29,892 2,966
C) Short-term borrowings (20,750) (16,100) (4,650)
D) Current net cash (A) + (B) + (C) 166,274 147,588 18,686
E) Long-term borrowings (180,714) (180,805) 91
F) Net financial indebtedness (D) + (E) (14,440) (33,217) 18,777
G) Discounted value of the payable due to ANAS-Central Insurance Fund (41,805) (41,187) (618)
H) "Adjusted" net financial indebtedness (F) + (G) (56,245) (74,404) 18,159
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SAV - Societa Autostrade Valdostane S.p.A.

The main revenue and expenditure items of the third quarter and as at 30 September 2014 (with the corresponding

figures for the same period of 2013) may be summarised as follows (amounts in thousands of EUR):

1.1-30.9-2014 1.1-30.9-2013 (8, E=E (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
47,867 47,100 767 Net toll revenues"” 18,270 18,611 (341)

644 674 (30) Other motorway sector revenues @ 214 223 (9)

5,316 5,500 (184) Other revenues 1,804 1,831 (27)

53,827 53,274 553 Turnover (A) 20,288 20,665 (377)
(20,675) (20,154) (521) Operating costs "% (B) (7,212) (7,189) (23)
33,152 33,120 32 Gross operating margin (A-B) 13,076 13,476 (400)

(1) Amounts net of the fee/additional fee payable to ANAS equal to EUR 0.7 million for the third quarter of 2014 (EUR 0.7 million in the third quarter of 2013) and EUR 1.9 million for the first
nine months of 2014 (EUR 1.9 million for the first nine months of 2013).

2) Amounts net of revenues and capitalised costs for construction activities of non-compensated revertible assets, equal to EUR 0.5 million for the third quarter of 2014 (EUR 1.5 million for
the third quarter of 2013) and EUR 1.7 million for the first nine months of 2014 (EUR 3.7 million in the first nine months of 2013).

In the third quarter of 2014, the change in “net toll revenues”, equal to -EUR 0.3 million (-1.83%), was due to the
growth resulting from the increase in toll rates (+EUR 0.9 million) and to the decrease in traffic volumes (-EUR 1.2
million), which was mainly due to unfavourable weather conditions in July and August.

The item “other motorway sector revenues” mainly relates to rental income on service areas.

“Operating costs” are mainly in line with the same period last year.

The “gross operating margin” (EBITDA) totalled EUR 13.1 million (EUR 13.5 million in the third quarter of 2013).

With regard to the period 1 January - 30 September 2014, the increase in “net toll revenues”, equal to EUR 0.8 million
(+1.63%), was due to the growth resulting from the increase in toll rates (+EUR 2.4 million) and to the decrease in traffic
volumes (-EUR 1.6 million).

The increase in “operating costs” equal to EUR 0.5 million, was due to the increase in (i) costs for “winter services” and
for “maintenance of revertible assets” (+EUR 0.1 million) and (ii) payroll costs and other operating costs (+EUR 0.4
million).

Therefore, the “gross operating margin” (EBITDA) totalled EUR 33.2 million, mainly in line with the same period last

year.
3% %k %k

As regards the financial position, a summary of its main components is provided below:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash 33,992 22,417 11,575
B) Financial receivables 15,405 16,024 (619)
C) Short-term borrowings (11,420) (10,179) (1,241)
D) Current net cash (A) + (B) + (C) 37,977 28,262 9,715
E) Long-term borrowings (96,571) (96,495) (76)
F) Net financial indebtedness (D) + (E) (58,594) (68,233) 9,639
G) Discounted value of the payable due to ANAS-Central Insurance Fund (117,745) (116,072) (1,673)
H) "Adjusted" net financial indebtedness (F) + (G) (176,339) (184,305) 7,966
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ADF - Autostrada dei Fiori S.p.A.

The main revenue and expenditure items of the third quarter and as at 30 September 2014 (with the corresponding

figures for the same period of 2013) may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (o, E1)1::58 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
113,529 107,543 5,986 Net toll revenues™ 45,408 43,402 2,006
3,506 3,580 (74) Other motorway sector revenues @ 1,414 1,458 (44)

4,406 5,153 (747) Other revenues 1,743 1,655 88
121,441 116,276 5,165 Turnover (A) 48,565 46,515 2,050
(48,909) (49,018) 109 Operating costs "? (B) (15,910) (15,644) (266)
72,532 67,258 5,274 Gross operating margin (A-B) 32,655 30,871 1,784

(1) Amounts net of the fee/additional fee payable to ANAS equal to EUR 2.9 million for the third quarter of 2014 (EUR 2.8 million in the third quarter of 2013) and EUR 7 million for the first
nine months of 2014 (EUR 7 million for the first nine months of 2013).

(2) Amounts net of revenues and capitalised costs for construction activities of non-compensated revertible assets, equal to EUR 2.2 million for the third quarter of 2014 (EUR 4.4 million for
the third quarter of 2013) and EUR 11.9 million for the first nine months of 2014 (EUR 16.6 million in the first nine months of 2013).

In the third quarter of 2014, the increase in “net toll revenues” equal to EUR 2 million (+4.6%) was due to the increase
in both traffic volumes (+EUR 0.7 million) and toll rates (+EUR 1.3 million).

The increase in “operating costs” (equal to EUR 0.3 million) was due to (i) the increase in the costs for maintenance of
revertible assets (+EUR 0.2 million) and payroll costs (+EUR 0.2 million) and (ii) the decrease in other operating costs (-
EUR 0.1 million).

The “gross operating margin” (EBITDA) totalled EUR 32.7 million, showing an improvement of about EUR 1.8 million

compared to the same period last year.

With regard to the period from 1 January to 30 September 2013, the increase in “net toll revenues”, equal to EUR 6
million (+5.57%), was due to the increase in both traffic volumes (+EUR 2.8 million) and toll rates (+EUR 3.2 million).

The decrease in “other motorway sector revenues” is linked to the reduction in consumption in service areas.

The decrease in “operating costs” (EUR 0.1 million) was due to: (i) lower "maintenance of non-compensated revertible
assets" (-EUR 1.1 million), (ii) higher payroll costs (+EUR 0.5 million) and (iii) higher costs for services and other
operating costs (+EUR 0.5 million).

The “gross operating margin” (EBITDA) totalled EUR 72.5 million, showing an improvement of about EUR 5.3 million

compared to the same period last year.
k% %k

As regards the financial position, a summary of its main components is provided below:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash 60,439 45,645 14,794
B) Financial receivables 33,080 32,473 607
C) Short-term borrowings (32,680) (41,553) 8,873
D) Current net cash (A) + (B) + (C) 60,839 36,565 24,274
E) Long-term borrowings (170,179) (170,120) (59)
F) Net financial indebtedness (D) + (E) (109,340) (133,555) 24,215
G) Discounted value of the payable due to ANAS-Central Insurance Fund (52,122) (51,492) (630)
H) "Adjusted" net financial indebtedness (F) + (G) (161,462) (185,047) 23,585
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ATS - Autostrada Torino-Savona S.p.A.

The main revenue and expenditure items of the third quarter and as at 30 September 2014 (with the corresponding

figures for the same period of 2013) may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (6 E)I:58 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
47,739 45,941 1,798 Net toll revenues ™ 18,952 18,851 101

1,015 940 75 Other motorway sector revenues @ 374 353 21

2,606 1,838 768 Other revenues 1,064 659 405

51,360 48,719 2,641 Turnover (A) 20,390 19,863 527
(29,542) (29,947) 405 Operating costs "% (B) (9,029) (9,916) 887
21,818 18,772 3,046 Gross operating margin (A-B) 11,361 9,947 1,414

(1) Amounts net of the fee/additional fee payable to ANAS equal to EUR 1.9 million for the third quarter of 2014 (EUR 1.9 million in the third quarter of 2013) and EUR 4.8 million for
the first nine months of 2014 (EUR 4.7 million for the first nine months of 2013).

(2) Amounts net of revenues and capitalised costs for construction activities of non-compensated revertible assets, equal to EUR 5.5 million for the third quarter of 2014 (EUR 2.9
million for the third quarter of 2013) and EUR 17.3 million for the first nine months of 2014 (EUR 4.5 million in the first nine months of 2013).

In the third quarter of 2014, the increase in “net toll revenues”, equal to EUR 0.1 million (+0.54%) was due to the
growth resulting from the increase in toll rates (+EUR 0.3 million) and to the decrease in traffic volumes (-EUR 0.2
million).

The decrease in “operating costs” (EUR 0.9 million) was due to: (i) lower maintenance of non-compensated revertible
assets (-EUR 1 million), (ii) lower payroll costs (-EUR 0.3 million) and (iii) higher costs for services and other operating
costs (+EUR 0.4 million).

The “gross operating margin” (EBITDA) totalled EUR 11.4 million, showing an improvement of about EUR 1.4 million

compared to the same period last year.

With regard to the period from 1 January to 30 September 2014, the increase in “net toll revenues”, equal to EUR 1.8
million (+3.91%), was due to the increase in both traffic volumes (+EUR 0.9 million) and toll rates (+EUR 0.9 million).

The decrease in “operating costs” (EUR 0.4 million) was due to: (i) lower maintenance of non-compensated revertible
assets (-EUR 1.2 million), (ii) lower costs for “winter services” (-EUR 1.4 million), and (iii) higher costs for services and
other operating costs (+EUR 2.2 million).

The “gross operating margin” (EBITDA) totalled EUR 21.8 million, showing an improvement of about EUR 3 million

compared to the same period last year.

* % %k

As regards the financial position, a summary of its main components is provided below:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash 37,671 34,348 3,323
B) Financial receivables 38,773 38,970 (197)
C) Short-term borrowings (14,025) (13,337) (688)
D) Current net cash (A) + (B) + (C) 62,419 59,981 2,438
E) Long-term borrowings (98,643) (98,673) 30
F) Net financial indebtedness (D) + (E) (36,224) (38,692) 2,468
G) Discounted value of the payable due to ANAS-Central Insurance Fund - - -
H) "Adjusted" net financial indebtedness (F) + (G) (36,224) (38,692) 2,468
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AT- CN - Autostrada Asti-Cuneo S.p.A.

The main revenue and expenditure items of the third quarter and as at 30 September 2014 (with the corresponding

figures for the same period of 2013) may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (6 E)I:58 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
11,590 10,864 726 Net toll revenues " 4,119 3,869 250

4 4 - Other motorway sector revenues @ 1 1 -

593 441 152 Other revenues 178 130 48

12,187 11,309 878 Turnover (A) 4,298 4,000 298
(11,225) (10,829) (396) Operating costs " (B) (4,110) (3,613) (497)

962 480 482 Gross operating margin (A-B) 188 387 (199)

(1) Amounts net of the fee/additional fee payable to ANAS equal to EUR 0.3 million for the third quarter of 2014 (EUR 0.3 million in the third quarter of 2013) and EUR 0.7
million for the first nine months of 2014 (EUR 0.7 million for the first nine months of 2013).

(2) Amounts net of revenues and capitalised costs for construction activities of non-compensated revertible assets, equal to EUR 2.6 million for the third quarter of 2014 (EUR
4.9 million for the third quarter of 2013) and EUR 13.5 million for the first nine months of 2014 (EUR 19.9 million in the first nine months of 2013).

In the third quarter of 2014, the increase in “net toll revenues”, equal to EUR 0.3 million, was entirely due to the
increase in traffic volumes and mix, as no increase was applied to toll rates.

The increase in “operating costs” (equal to EUR 0.5 million) was mainly due to an increase in (i) "maintenance of non-
compensated revertible assets" (+EUR 0.4 million) and (ii) operating costs (+EUR 0.1 million).

With regard to the above, the “gross operating margin” (EBITDA) totalled EUR 0.2 million (EUR 0.4 million in the third
quarter of 2013).

With regard to the period from 1 January to 30 September 2014, the increase in “net toll revenues”, equal to EUR 0.7
million, was entirely due to the increase in traffic volumes and mix, as no increase was applied to toll rates.

The increase of EUR 0.4 million in “operating costs” is due to higher costs for "services" and other "operating costs"
(+EUR 0.7 million), which were partially offset by lower payroll costs and costs for "winter services" (-EUR 0.3 million).
With regard to the above, the “gross operating margin” (EBITDA) totalled EUR 1 million (EUR 0.5 million in the first nine
months of 2013).

* %k

As regards the financial position, a summary of its main components is provided below:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash 1,743 2,129 (386)
B) Financial receivables 3,507 3,973 (466)
C) Short-term borrowings (189,954) (188,012) (1,942)
D) Current net cash (A) + (B) + (C) (184,704) (181,910) (2,794)
E) Long-term borrowings - - -
F) Net financial indebtedness (D) + (E) (184,704) (181,910) (2,794)
G) Discounted value of the payable due to ANAS-Central Insurance Fund - - -
H) "Adjusted" net financial indebtedness (F) + (G) (184,704) (181,910) (2,794)

It is noted that the said financial situation does not include an amount of EUR 40 million concerning the partial use of
the “mezzanine” loan (subordinated loan to Shareholders equal to EUR 95 million) granted to the Company by SALT

S.p.A..

29



RESULTS OF OPERATIONS - Construction and Engineering Sector

The Group operates in the Construction Sector through the subsidiary ABC Costruzioni S.p.A. and in the Engineering

Sector mainly through the following subsidiaries'™:

- SINAS.p.A. (investee company with 100% of the share capital)
- SINECO S.p.A. (investee company with 100% of the share capital)

- Cisa Engineering S.p.A. (investee company with 100% of the share capital)

ABC Costruzioni S.p.A.

The Company operates in the construction and maintenance sector of motorway assets. More specifically, it carries out
maintenance and enhancement activities for the motorway network on behalf of SALT S.p.A., Autostrada dei Fiori S.p.A.

and Autocamionale della Cisa S.p.A..

The main revenue and expenditure items of the Company may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (6 EI:H8 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
37,676 56,942 (19,266) Construction sector revenue 11,637 14,604 (2,967)

556 468 88 Other revenues 102 208 (106)

38,232 57,410 (19,178) Turnover (A) 11,739 14,812 (3,073)
(34,820) (52,293) 17,473 Operating costs (B) (11,252) (13,281) 2,029
3,412 5,117 (1,705) Gross operating margin (A-B) 487 1,531 (1,044)

In the third quarter of 2014, the item “turnover” totalled EUR 11.7 million (EUR 14.8 million in the third quarter of
2013) and was mainly achieved through the activities carried out for Group Companies.

"Operating costs" totalled EUR 11.3 million (EUR 13.3 million in the third quarter of 2013). Therefore, the "gross
operating margin" amounted to EUR 0.5 million, down by approximately EUR 1 million compared to the same period
last year. This decrease is due to both the said decrease in production and the lower profitability of orders, as

compared to the third quarter of the previous year.

In the period 1 January — 30 September 2014, the “turnover” totalled EUR 38.2 million (EUR 57.4 million in the same
period last year). “Operating costs” for the period totalled EUR 34.8 million (EUR 52.3 million in the first nine months of

2013). The “gross operating margin” totalled EUR 3.4 million (EUR 5.1 million in the first nine months of 2013).

The “net financial position” as at 30 September 2014 showed liquid funds equal to EUR 9.4 million (EUR 12.9 million as
at 30 June 2014).

W The equity investment held in CIV S.p.A. was sold in May 2014. Therefore, it has been included in the scope of consolidation only with regard to the first
quarter of 2014.
30



SINA S.p.A.

This Company operates in the study, planning and works management areas for railway and motorway works.

The main revenue and expenditure items of the Company may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (6,13 1-158 (@mounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
22,798 29,344 (6,546) Engineering sector revenue 8,307 7,637 670

424 605 (181) Other revenues 121 235 (114)

23,222 29,949 (6,727) Turnover (A) 8,428 7,872 556
(22,273) (27,013) 4,740 Operating costs (B) (6,951) (7,622) 671

949 2,936 (1,987) Gross operating margin (A-B) 1,477 250 1,227

In the third quarter of 2014, the item “turnover” amounted to EUR 8.4 million, up by EUR 0.7 million compared to the
third quarter of 2013, thanks to the acquisition of new contracts.
“Operating costs” totalled EUR 6.9 million (EUR 7.6 million in the third quarter of 2013). The “gross operating margin”

was therefore equal to EUR 1.5 million (EUR 0.3 million in the third quarter of 2013).

With regard to the period from 1 January to 30 September 2014, the item "turnover" totalled EUR 23.2 million. The
decrease compared to the same period last year (-EUR 6.7 million) reflects the slowdown in the development of some
job orders, which was only partially offset by the acquisition of new contracts in the third quarter. “Operating costs” for
the period totalled EUR 22.3 million (EUR 27 million in the first nine months of 2013). The “gross operating margin” was

therefore equal to EUR 0.9 million (EUR 2.9 million in the first nine months of 2013).

The “net financial position” as at 30 September 2014 showed liquid funds equal to EUR 15.5 million (EUR 14.1 million as
at 30 June 2014).

SINECO S.p.A.

The Company carries out monitoring and control activities related to the state of preservation of transport

infrastructures throughout the territory.

The main revenue and expenditure items of the Company may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (o, E1)1:(555 (@amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
17,460 14,955 2,505 Engineering sector revenue 5,760 4,962 798

- - - Other revenues - - -

17,460 14,955 2,505 Turnover (A) 5,760 4,962 798
(13,681) (11,716) (1,965) Operating costs (B) (4,876) (3,926) (950)
3,779 3,239 540 Gross operating margin (A-B) 884 1,036 (152)

With regard to the third quarter of 2014, the item “turnover” amounted to EUR 5.8 million, up by EUR 0.8 million
compared to the third quarter of 2013.
“Operating costs” for the period under review totalled EUR 4.9 million (EUR 3.9 million in the third quarter of 2013).

Therefore, the “gross operating margin” amounted to EUR 0.9 million (EUR 1 million in the third quarter of 2013).

With regard to the period 1 January — 30 September 2014, the item “turnover” — up by EUR 2.5 million compared to the
same period last year - totalled EUR 17.5 million. This increase led to a growth in “operating costs”, which totalled EUR

13.7 million (EUR 11.7 million as at 30 September 2013).

With regard to the above, the “gross operating margin” totalled EUR 3.8 million, up by EUR 0.5 million.

The “net financial position” as at 30 September 2014 showed liquid funds for EUR 0.5 million (borrowings for EUR 1.2

million as at 30 June 2014) and is represented by the liquid funds available on the Company’s current accounts.
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Cisa Engineering S.p.A.

The Company operates in the study and planning sector for motorway works.

The main revenue and expenditure items of the Company may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (6, E1)I::88 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
1,353 1,171 182 Engineering sector revenue 600 509 91

- - - Other revenues - - -

1,353 1,171 182 Turnover (A) 600 509 91

(1,225) (1,103) (122) Operating costs (B) (494) (378) (116)

128 68 60 Gross operating margin (A-B) 106 131 (25)

In the third quarter of 2014, the “turnover” totalled EUR 0.6 million (EUR 0.5 million in the third quarter of 2013).
“Operating costs” totalled EUR 0.5 million (EUR 0.4 million in the third quarter of 2013). The “gross operating margin”

was therefore equal to EUR 0.1 million, in line with the same period last year.
In the period 1 January — 30 September 2014, the “turnover” totalled EUR 1.4 million (EUR 1.2 million in the same
period last year). “Operating costs” for the period totalled EUR 1.2 million (EUR 1.1 million in the first nine months of

2013). The “gross operating margin” totalled EUR 0.1 million, in line with the same period last year.

The “net financial position” as at 30 September 2014 revealed “liquid funds” equal to EUR 0.3 million (EUR 0.9 million

as at 30 June 2014).
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RESULTS OF OPERATIONS - Technology Sector

The Group operates in the Technology Sector through the following subsidiaries:

- Sinelec S.p.A. (investee company with 97.514% of the share capital);

- Euroimpianti Electronic S.p.A. (investee company with 100% of the share capital).

SINELEC S.p.A.

The Company operates in the outsourcing management and supply of integrated IT systems for motorway companies,
as well as in the lease sector of both fibre optics and sites for the positioning of transmission devices for companies
operating in the mobile telephony sector.

The main revenue and expenditure items of the Company may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (6 EI:58 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
48,710 42,516 6,194 Technology sector revenue 16,731 15,233 1,498

2,392 1,089 1,303 Other revenues 917 343 574

51,102 43,605 7,497 Turnover (A) 17,648 15,576 2,072
(35,947) (30,329) (5,618) Operating costs (B) (12,541) (9,809) (2,732)
15,155 13,276 1,879 Gross operating margin (A-B) 5,107 5,767 (660)

In the third quarter of 2014 the “turnover” totalled EUR 17.6 million (EUR 15.6 million in the third quarter of 2013). The
related “operating costs” totalled EUR 12.5 million (EUR 9.8 million in the third quarter of 2013). With regard to the
above, in the period under review the “gross operating margin” totalled EUR 5.1 million (EUR 5.8 million in the third

quarter of 2013).

In the first nine months of 2014, the company posted a "turnover" of EUR 51.1 million, up by EUR 7.5 million compared
to the same period last year. This change is mainly due to the works carried out for the construction of the (i)
Tangenziale Esterna Est di Milano (Milan East Outer Ring Road) and the (ii) Brescia-Bergamo-Milan motorway section
(which were mainly concluded in the first half of 2014).

“Operating costs” reflect the increase in production and amount to EUR 35.9 million (EUR 30.3 million as at 30
September 2013).

The “gross operating margin” (up by EUR 1.9 million) totalled EUR 15.2 million.

The “net financial position” as at 30 September 2014 showed “liquid funds” for EUR 11.9 million, which fully consisted

of the liquid funds available on the Company’s current accounts (liquid funds of EUR 7.6 million as at 30 June 2014).
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Euroimpianti Electronic S.p.A.

The Company operates in the area of planning and production of electrical, telephone and electronic systems for
motorway companies.

The main revenue and expenditure items of the Company may be summarised as follows:

1.1-30.9-2014 1.1-30.9-2013 (\E1)-:5 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
25,526 16,682 8,844 Technology sector revenue 6,596 8,059 (1,463)

124 64 60 Other revenues 25 28 (3)

25,650 16,746 8,904 Turnover (A) 6,621 8,087 (1,466)
(21,887) (13,572) (8,315) Operating costs (B) (6,199) (6,499) 300
3,763 3,174 589 Gross operating margin (A-B) 422 1,588 (1,166)

In the third quarter of 2014 the item “turnover” totalled EUR 6.6 million (EUR 8.1 million in the third quarter of 2013)
and was mainly achieved through the activities carried out for Group Companies. The related “operating costs” totalled
EUR 6.2 million (EUR 6.5 million in the third quarter of 2013). With regard to the above, in the period under review the

“gross operating margin” totalled EUR 0.4 million (EUR 1.6 million in the third quarter of 2013).

The item “turnover” for the period from 1 January to 30 September 2014 totalled EUR 25.7 million (EUR 16.7 million in
the first nine months of 2013). The increase in production was mainly due to orders acquired for (i) the Tangenziale
Esterna Est di Milano (Milan East Outer Ring Road) and (ii) the Brescia-Bergamo-Milan motorway section (which was
mainly concluded in the first half of 2014). The related “operating costs” totalled EUR 21.9 million (EUR 13.5 million in
the first nine months of 2013). Therefore, the “gross operating margin” for the period under review totalled EUR 3.8

million (EUR 3.2 million in the same period last year).

The “net financial position” as at 30 September 2014 revealed net liquid funds equal to EUR 1.1 million (EUR 1.2 million
as at 30 June 2014).

Car parking sector

SIAS Parking s.r.l. was incorporated on 2 October 2014. Its share capital is fully held by SIAS S.p.A..

Based on the resolutions taken in July 2014, this company will acquire the companies that manage car parking areas
under concession in the Milan and Turin areas (98% of the share capital of Fiera Parking S.p.A. and 50% of the share
capital of Parcheggio Piazza Meda s.r.l., Parcheggio Piazza Vittorio s.r.l.,, Parcheggio Piazza Trento e Trieste s.r.l. and
Parcheggio Via Manuzio s.r.l.).

With regard to the conditions precedent to the acquisition of the said equity investments, the following is noted: (i)
lending banks gave their consent to the transfer, if requested; (ii) Granting Bodies gave their consent to the transfer,
when required by current agreements; and (iii) new agreements with the Shareholders of the companies in which SIAS
Parking s.r.l. will hold 50% of the share capital are being finalised.

With regard to the above, the purchase of the above-mentioned equity investments should be finalised at the end of

November 2014.
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OTHER INFORMATION

Treasury shares

As part of the authorisation to purchase and dispose of treasury shares approved by the Ordinary Shareholders'
Meeting of 22 April 2014, on 9 May 2014 the Board of Directors approved the start of the treasury shares purchase
plans by authorising the acquisition of up to a further 3,520,000 ASTM shares (+4%), hence up to approximately 8.15%
of the share capital.

As of today, the Parent Company holds 4,037,542 treasury shares. The treasury shares held by the Parent Company,
together with 21,500 shares held by ATIVA S.p.A. (investee company subject to "joint control"), amount to 4,059,042

(corresponding to approximately 4.6% of the share capital).

Information documents
The Company makes use of the power granted by art. 70, paragraph 8 and art. 71, paragraph 1-bis of the Issuer
Regulation to derogate from the obligation to make available to the public an information document in the event of

major merger, split-off, share capital increase through contribution in kind, acquisition and disposal transactions.

SIGNIFICANT EVENTS AFTER THE END OF THE QUARTER

In addition to the information provided above, it is noted that today the Board of Directors of ASTM S.p.A. approved
the distribution of an interim dividend for FY 2014 equal to EUR 0.20 for each of the shares entitled, for a total value of

approximately EUR 16.8 million. This interim dividend will be paid starting from 3 December 2014.

BUSINESS OUTLOOK FOR 2014

The macroeconomic indicators still show some critical elements. Moreover, the approval of toll increases as of 1
January 2014, together with the increase in traffic volumes, allow to forecast a further consolidation of the income

results of the ASTM Group for the current financial year.

Tortona, 7 November 2014

for the Board of Directors
The Chairman

(Prof. Gian Maria Gros-Pietro)
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ASTM GROUP
INTERMEDIATE MANAGEMENT REPORT AS AT 30 SEPTEMBER 2014

TURNOVER AND RESULT OF CONSOLIDATED OPERATING ACTIVITIES

LANDATE Changes (amounts in thousands of EUR) 3Q 2014 02003

1.1-30.9-2014 Changes

“restated”"") “restated”")

(A) Turnover

771,752 733,374 38,378 1) Motorway sector revenue — operating activities 291,910 283,542 8,368
154,784 194,579  (39,795) 2) eI:/cl:i':lciatri\glsay sector revenue — planning and construction 52,003 63,118 (11,115)
15,235 14,949 286 3) Construction and engineering sector revenue 4,383 5,036 (653)
37,578 16,347 21,231 4) Technology sector revenue 12,744 7,541 5,203
31,242 28,999 2,243 5) Other revenues 11,481 9,840 1,641
1,010,591 988,248 22,343 Total 372,521 369,077 3,444

(B) Operating costs

(133,585) (129,472)  (4,113) 6) Payroll costs (43,333) (40,857)  (2,476)
(275,626)  (290,158) 14,532  7) Costs for services (96,750) (94,792)  (1,958)
(31,354) (40,698) 9,344 8) Costs for raw materials (8,141) (11,407) 3,266
(89,635) (87,261)  (2,374) 9) Other costs (32,830) (32,195) (635)
1,208 3,053 (1,845)  10) Capitalised costs on fixed assets 576 1,252 (676)
(528,992) (544,536) 15,544 Total (180,478) (177,999) (2,479)
481,599 443,712 37,887 Gross operating profit (A) + (B) 192,043 191,078 965
(10,236) (10,236) 11) Non-recurring items 1,500 - 1,500
471,363 443,712 27,651 Gross operating profit - adjusted 193,543 191,078 2,465

(1)  Figures for the third quarter of 2013 and for the first nine months of 2013 included the values relating to the ATIVA Group, since it has been consolidated using the so-called "proportional
method". Upon preparation of the consolidated financial statements as at 31 December 2013, following the adoption of IFRS 11, this equity investment has been assessed according to the
"equity method". The "Appendix" of this quarterly report describes the main effects on the revenue and expenditure items (relating to the third quarter of 2013 and the first nine months of

2013) resulting from the deconsolidation of the ATIVA Group.

CONSOLIDATED NET FINANCIAL POSITION

(amounts in thousands of EUR) 30/09/2014 30/06/2014 31/12/2013
A) Cash and cash equivalents 1,341,777 1,239,994 997,147
B) Securities held for trading 18,649 18,648 18,616
C) Liquidity (A) + (B) 1,360,426 1,258,642 1,015,763
D) Financial receivables 522,614 533,218 408,410
E) Bank short-term borrowings (3,599) (12,325) (104,803)
F) Current portion of medium/long-term borrowings (219,892) (202,222) (152,322)
G) Other financial liabilities (60,952) (42,585) (17,985)
H) Short-term borrowings (E) + (F) + (G) (284,443) (257,132) (275,110)
1) Current net cash (C) + (D) + (H) 1,598,597 1,534,728 1,149,063
J) Bank long-term borrowings (1,224,960) (1,231,318) (1,386,509)
K) Hedging derivatives (125,166) (119,944) (98,040)
L) Bonds issued (1,211,373) (1,210,193) (713,108)
M) Other long-term payables (1,779) (1,845) (1,833)
N) Long-term borrowings (J) + (K) + (L) + (M) (2,563,278) (2,563,300) (2,199,490)
0) Net financial indebtedness"” (1) + (N) (964,681) (1,028,572) (1,050,427)
P) Non-current financial receivables - - -
Q) Discounted value of the payable due to ANAS-Central Insurance Fund (282,729) (278,955) (271,413)
R) "Adjusted" net financial indebtedness (O) + (P) + (Q) (1,247,410) (1,307,527) (1,321,840)

(*) Net of the “SIAS 2.625% 2005-2017” bonds held by the Parent Company - ASTM S.p.A. (equal to EUR 100.3 million).

(**) Pursuant to CESR Recommendation

37



Explanatory Notes

38



Explanatory Notes - Information on the income statement

Motorway sector revenue — operating activities

This item breaks down as follows:

1.1-30.9-2014 1.1-30.9-2013 Changes Rl INuFRI LIl X3V} 3Q 2014 3Q2013 Changes

694,100 655,885 38,215 Net toll revenues 263,358 254,627 8,731
53,897 53,375 522 Fee/additional fee payable to ANAS 20,211 20,186 25
747,997 709,260 38,737 Gross toll revenues (a) 283,569 274,813 8,756
23,755 24,114 (359) Other accessory revenues - rental income (b) 8,341 8,729 (388)
771,752 733,374 38,378 Motorway sector revenue (a + b) 291,910 283,542 8,368

“Toll revenues” for the third quarter were calculated according to the figures recorded on 31 August, by estimating the

amount recorded in September based on the traffic performance of each station.

With regard to the third quarter of 2014, the increase in “net toll revenues” equal to EUR 8.7 million (+3.43%) was due

to the increase in toll rates (+EUR 9.4 million) and to the decrease in traffic volumes (-EUR 0.7 million).

In the period 1 January — 30 September 2014, the increase in “net toll revenues”, equal to EUR 38.2 million (+5.83%),
was due to the growth in traffic volumes for EUR 4.4 million (this 0.79% increase had an effect on “net toll revenues”
equal to 0.67% if considering the traffic mix) and to the increase in tolls (EUR 33.8 million).

If compared with the same period last year, the latter increased (i) by EUR 25.1 million (+3.83%) with regard to the
increases approved as from 1 January 2014, and (ii) by EUR 8.7 million (+1.33%)"), with regard to the sections managed
by SATAP S.p.A.. As a matter of fact, the first nine months of 2013 only partially benefited from the tariff increase due,
since it had been acknowledged starting from 12 April 2013.

The change in the item “fee/additional fee payable to ANAS” (+EUR 0.5 million) was due to the increase in traffic
volumes on the sections managed by the other licensees. Based on the fact that the fees had been collected on behalf

of ANAS, this increase wholly affected the item “operating costs”.

Motorway sector revenue — planning and construction activities

The item “motorway sector revenue - planning and construction activities” refers to “planning and construction
activities” of non-compensated revertible assets that — according to IFRIC 12 — are booked among revenues with regard
to both the portion carried out internally and that of Third Parties. A similar amount of costs was booked, against these
revenues, under item “Other costs for services”.

With regard to the third quarter, this item totalled EUR 52,003 thousand (EUR 63,118 thousand in the third quarter of
2013).

With regard to the first nine months of 2014, this item totalled EUR 154,784 thousand (EUR 194,579 thousand in the

first nine months of 2013).

.
{ )This percentage is meant to "dilute" progressively over the course of the financial year.
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Construction and engineering sector revenue

This item breaks down as follows:

1.1-30.9-2014 1.1-30.9-2013 Changes I L 220 3Q2014 302013  Changes

12,733 11,645 1,088 hevenue from works and planning and 3,608 2,833 775
variation in contract work in progress

2,502 3,304 (802) Other revenues 775 2,203 (1,428)

15,235 14,949 286 Total 4,383 5,036 (653)

This item refers to the total amount of “production” carried out for Third Parties by the subsidiaries ABC Costruzioni
S.p.A., SINA S.p.A., SINECO S.p.A., LIRA S.p.A., CISA Engineering S.p.A., Consorzio SINTEC and Collegamenti Integrati
Veloci - CIV S.p.A. (only with regard to the first quarter of 2014). This amount is posted net of the intercompany
“production” related to maintenance and expansion services performed on the motorway network by the cited

Companies for the Group motorway companies.

The change in the first nine months of 2014 and in the third quarter of 2014, compared to the same periods last year,
was due to higher production carried out for third parties by the subsidiaries ABC Costruzioni S.p.A. and SINECO S.p.A.

and to the absence of production related to CIV S.p.A., which was sold in May 2014.

Technology sector revenue

This item breaks down as follows:

1.1-30.9-2014 1.1-30.9-2013  Changes Nl <y Rttt el LYy #10)] 3Q 2014 3Q 2013 Changes
36,639 16261 20,378 ‘evenuefrom worksand planning and 12,487 7,536 4,951
variation in contract work in progress
939 86 853 Other revenues 257 5 252
37,578 16,347 21,231 Total 12,744 7,541 5,203

This is the total amount of “production” carried out for Third Parties by the subsidiaries Sinelec S.p.A. and Euroimpianti
Electronic S.p.A.. The above-mentioned amounts are recognised net of intercompany “production” related to
maintenance and enhancement activities for the motorway network, which were carried out by the said Companies in
favour of the Group’s motorway companies.

With regard to the third quarter of 2014, the technology sector shows an increase in the activities carried out for third
parties, despite the decrease in the activities carried out within the Group's licensees.

In the first nine months of 2014, the increase in the activities carried out for third parties was mainly due to the
construction of Tangenziale Esterna Est di Milano (Milan East Outer Ring Road) and the Brescia-Bergamo-Milan

motorway section.

Other revenue and income

This item breaks down as follows:

1.1-30.9-2014 1.1-30.9-2013 (o ETWV:=98 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
3,383 3,264 119 Claims for damages 1,187 1,157 30
15,669 13,540 2,129 Recovery of expenses and other income 5,578 4,608 970
Share of income resulting from the
10,723 11,891 (1,168) discounting of the payable due to ANAS- 3,574 3,964 (390)
Central Insurance Fund
1,467 304 1,163 Operating grants 1,142 111 1,031
31,242 28,999 2,243 Total 11,481 9,840 1,641

The item “claims for damages” refers to the refunds — by insurance companies — of the costs incurred by motorway

companies for repair to the motorway network following accidents and other damages.
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The increase in the item “other revenues” was mainly due to higher revenues resulting from the charge back to third
parties of works and services.

The item “share of income resulting from the discounting of the payable due to ANAS-Central Insurance Fund” referred
to the share related to the difference — which was previously deferred — between the original amount of the payable
and its present value.

The change in the item “operating grants” is due to the allocation to motorway companies of grants for traffic-related

European projects.

OPERATING COSTS

Payroll costs

This item breaks down as follows:

1.1-30.9-2014  1.1-30.9-2013 W ENEESR (amounts in thousands of EUR) 3Q2014 3Q 2013 Changes

94,858 91,881 2,977 Salaries and wages 30,265 29,016 1,249
30,216 28,842 1,374 Social security contributions 9,706 9,111 595
6,624 6,667 (43) Allocations to payroll provisions 2,437 2,047 390
1,887 2,082 (195) Other costs 925 683 242
133,585 129,472 4,113 Total 43,333 40,857 2,476

The increase in “payroll costs” was due to the second and third tranche of the increases linked to the renewal of the
national collective agreement for the motorway sector signed in August 2013, as well as to higher costs incurred by the

engineering sector.

Costs for services

This item breaks down as follows:

1.1-30.9-2014 1.1-30.9-2013 (o ET{E8 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
51,047 49,778 1,269 Maintenance of non-compensated 18,887 19,568 (681)
revertible assets
13,650 20,347 (6,697) Other.costs related to non-compensated 3,368 3512 (144)
revertible assets
210,929 220,033 (9,104) Other costs for services 74,495 71,712 2,783
275,626 290,158  (14,532) Total 96,750 94,792 1,958

The item “maintenance of non-compensated revertible assets” is recognised net of intercompany “production” carried
out by Group companies operating in the “construction”, “engineering” and “technology” sectors in favour of
motorway companies. In the third quarter of 2014, maintenance carried out in the period under review totalled EUR
34.6 million (EUR 30.4 million in the third quarter of 2013). The increase compared to the same period last year is

mainly due to a different schedule of operations.

In the first nine months of 2014, maintenance carried out in the period under review totalled EUR 91.1 million (EUR

89.9 million in the first nine months of 2013).

The decrease in the item “other costs related to non-compensated revertible assets”, which occurred in the first nine
months of 2014, was mainly due to lower costs incurred for “winter services” as a consequence of low snowfalls in the

first months of the financial year.

The item “other costs for services” includes — as set out in IFRIC 12 — the costs related to “planning and construction
activities” of non-compensated revertible assets. The change was due to lower investments made compared to the
same period last year and the higher production carried out by the “technology” sector companies. This category also
includes professional fees, costs for legal assistance, fees for corporate bodies, as well as services provided by

subcontractors to the subsidiary ABC Costruzioni S.p.A..
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Costs for raw materials

This expense item breaks down as follows:

1.1-30.9-2014 1.1-30.9-2013 (o, E1) -3 (amounts in thousands of EUR) 3Q 2014 3Q 2013 Changes
30,467 41,449  (10,982) Raw materials, consumables and 8,190 11,337 (3,147)
merchandise
887 (751) 1638 Changes in inventories of raYV materials, (49) 70 (119)
consumables and merchandise
31,354 40,698 (9,344) Total 8,141 11,407 (3,266)

This item mainly relates to production material and consumables and mainly refers to the subsidiaries ABC Costruzioni

S.p.A., Euroimpianti Electronic S.p.A. and Sinelec S.p.A..

The change in this item is mainly due to lower activities carried out by ABC Costruzioni S.p.A..

Other operating costs

This expense item breaks down as follows:

1.1-30.9-2014  1.1-30.9-2013  Changes NGl NgyiRal Sy §3v0) 3Q 2014 3Q 2013 Changes

Concession fee pursuant to art. 1,

16,890 15,956 934 paragraph 1020 of Law no. 296/06 6,403 6,186 217

53,807 53,375 522 Fee pursuant to art. 19, paragraph 9-bis of 20,211 20,186 25
Law Decree no. 78/09

3,601 3,479 122 Sub-concession fee 1,210 1,223 (13)

7,176 7,788 (612) Lease and rental expenses 2,347 2,549 (202)

8,071 6,663 1,408 Other sundry operating expenses 2,659 2,051 608

89,635 87,261 2,374 Total 32,830 32,195 635

The item “concession fee pursuant to art. 1, paragraph 1020 of Law no. 296/06” has been calculated according to 2.4%

of “net toll revenues”; the change compared to the periods under review is linked to the increase in net toll revenues.

The item “fee pursuant to art. 19, paragraph 9-bis of Law Decree no. 78/09” has been calculated according to EUR
0.0060 vehicle/km for light vehicles and EUR 0.0180 vehicle/km for heavy vehicles. The change compared to the first
nine months of 2014 was due to the increase in traffic on the sections managed by licensees. Despite the slight
decrease in traffic volumes, the change in the third quarter of 2014 was due to the different traffic mix (light/heavy

vehicles).

With regard to the first nine months of 2014, the change in the item “sub-concession fee” was mainly due to the
increase in royalties from 5% to 20% received by Autocamionale della Cisa S.p.A. from service areas with which the sub-

concession agreement was concluded/renewed.

Capitalised costs on fixed assets
This item — amounting to EUR 576 thousand for the third quarter of 2014 (EUR 1,252 thousand in the third quarter of
2013) and to EUR 1,208 thousand for the period 1 January — 30 September 2014 (EUR 3,053 thousand in the first nine

months of 2013) — refers to internal works carried out within the Group and capitalised as an increase to fixed assets.

Non-recurring items

With regard to the third quarter of 2014 this item, amounting to EUR 1.5 million (0 in the third quarter of 2013) refers
to the insurance refund received by the subsidiary SATAP S.p.A. for accidents occurred in 2011 and 2012.

With regard to the first nine months of 2014, this item, which was negative for EUR 10.2 thousand (0 in the first nine
months of 2013), is due to: (i) the said insurance refund (EUR 1.5 million) and (ii) the partial write-down of a receivable
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owed to the subsidiary Finanziaria di Partecipazioni e Investimenti S.p.A. from ANAS S.p.A. (EUR 11.7 million). This
receivable (which originally amounted to EUR 23.5 million) - posted following the positive outcome of the arbitration
award of 20 July 2005 (subsequently challenged by ANAS) - refers to the compensation to be paid with regards to the
management of the A24 and A25 motorways carried out by the Company for more than twenty years on behalf of
ANAS. The write-down was carried out also based on the information included in the proposal of settlement agreement
made in April 2014 by Finanziaria di Partecipazioni e Investimenti S.p.A. in order to solve the dispute and facilitate the

(partial) collection of the credit.

* ok k

With regard to the notes to the consolidated net financial position, reference is made to the information included in the

Management Report.

%%k %k

The Manager in charge of drawing up the corporate accounting documents, Mr. Graziano Settime, hereby declares,
pursuant to paragraph 2 of Article 154-bis of the Consolidated Law on Finance, that the accounting information

contained in this document corresponds to the documented results, books and accounting records.
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Appendix

Upon preparation of the consolidated financial statements of the ASTM Group as at 31 December 2013, the Company

applied IFRS 11 - Joint arrangements. Therefore, the Ativa Group was assessed using the "equity method", instead of

the "proportional method". In order to provide comparable data, the figures for the third quarter of 2013 and the first

nine months of 2013 have been recalculated. The effects of these changes are detailed below. To find out more about

these changes, please refer to the information included in the 2013 financial statements ("Principles of consolidation

and valuation criteria").

Effects on the income statement for the third quarter of 2013

. 3Q 2013
(amounts in thousands of EUR) 3Q 2013 IFRS 11 "restated"
(A) Turnover
1) Motorway sector revenue — operating activities 298,054 (14,512) 283,542
2) Motorway sector revenue — planning and construction activities 67,251 (4,133) 63,118
3) Construction and engineering sector revenue 5,033 3 5,036
4) Technology sector revenue 6,862 679 7,541
5) Other revenues 9,664 176 9,840
Total 386,864 (17,787) 369,077
(B) Operating costs
6) Payroll costs (43,125) 2,268 (40,857)
7) Costs for services (99,540) 4,748 (94,792)
8) Costs for raw materials (11,653) 246 (11,407)
9) Other costs (34,160) 1,965 (32,195)
10) Capitalised costs on fixed assets 1,256 (5) 1,252
Total (187,222) 9,222 (177,999)
GROSS OPERATING PROFIT (A) + (B) 199,642 (8,565) 191,078

Effects on the income statement for the first nine months of 2013

(amounts in thousands of EUR) 1.1-30.9-2013

IFRS 11

1.1-30.9-2013
“restated”

(A) Turnover

1) Motorway sector revenue — operating activities 774,149 (40,775) 733,374
2) Motorway sector revenue — planning and construction activities 201,557 (6,978) 194,579
3) Construction and engineering sector revenue 14,916 33 14,949
4) Technology sector revenue 14,400 1,947 16,347
5) Other revenues 29,155 (156) 28,999
Total 1,034,177 (45,929) 988,248
(B) Operating costs
6) Payroll costs (136,693) 7,221 (129,472)
7) Costs for services (300,410) 10,252 (290,158)
8) Costs for raw materials (41,347) 649 (40,698)
9)  Other costs (92,864) 5,603 (87,261)
10) Capitalised costs on fixed assets 3,052 1 3,053
Total (568,262) 23,726 (544,536)
GROSS OPERATING PROFIT (A) + (B) 465,915 (22,203) 443,712
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