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SIAS - SOCIETA’ INIZIATIVE AUTOSTRADALLI E SERVIZI S.p.A.

PRESS RELEASE

APPROVAL OF THE INTERMEDIATE MANAGEMENT REPORT AS AT 30 SEPTEMBER 2014
AND OF THE INTERIM DIVIDEND

AUTHORIZED THE SUBSIDIARY ATIVA S.p.A. TO FORMULATE A BID
FOR THE ACQUISITION OF A STAKE IN SITAF S.p.A.

e Asat 30 September 2014, the improvement trend of economic-financial indicators was confirmed.
o Traffic: +0.79%
0 Net toll revenues: EUR 694 million (+EUR 38.2 million)
o EBITDA: EUR 479 million (+EUR 38.2 million)
0 Net financial indebtedness: EUR 1,574 million (with an improvement of EUR 66 million compared to
30 June 2014)

¢ An interim dividend was approved equal to EUR 0.14 per share, for a total value of approximately EUR 32
million

e Authorised the formulation of a bid — by the subsidiary ATIVA S.p.A. — for the acquisition of a stake in SITAF
S.p.A.

Tortona, 7 November 2014 - The Board of Directors of SIAS met today and (i) examined and approved the Intermediate management report as

at 30 September 2014 and (ii) resolved on the distribution of an interim dividend.

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 0.3 million). Therefore, the “gross operating margin” as at 30 September 2014 amounted to EUR
479 million (+EUR 38.2 million).

More specifically, in the first nine months of the year, the increase in traffic (+0.79%o), 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 38.2 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, fully 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 469 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 66 million compared to the figures as at 30 June 2014, amounting to EUR 1,574 million as at 30 September
2014.
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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 s v T8 s vemey Towl Lightvehickes 68

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 Heavy Light Heavy Light Heavy

vehicles vehicles vehicles vehicles Nl 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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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 SIAS 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

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

Changes

717,855 679,999 37,856 (I\élg}orway sector revenue — operating activities 271,699 263,356 8,343
5,308 5,137 171 Construction and engineering sector revenue 1,526 2,548 (1,022)
37,779 16,426 21,353 Technology sector revenue 12,779 7,500 5,279
31,600 28,767 2,833 Other revenues 11,653 9,503 2,150
792,542 730,329 62,213 Turnover (A) 297,657 282,907 14,750
(313,291) (289,288) (24,003) Operating costs ¥ @ (B) (107,140) (92,663) (14,477)
479,251 441,041 38,210 Gross operating margin (A) + (B) 190,517 190,244 273
(10,236) - (10,236) Non-recurring items 1,500 - 1,500
469,015 441,041 27,974 *“Adjusted” gross operating margin 192,017 190,244 1,773

(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 2014).

2) With regard to motorway companies, the IFRIC12 sets out full recognition in the income statement of costs and revenues for “construction activity” conicerning 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 subsidiary ABC Costruzioni S.p.A. (+EUR 1.5 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 14.5 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 8 million) mainly linked to the activities carried out by the companies operating in the technology sector.

With regard to the above, the “gross operating margin” increased by EUR 0.3 million. More specifically:

(amounts in millions of EUR) 3Q 2014 3Q2013 Changes
. Motorway Sector 186.0 181.9 4.1

. Construction/engineering sector 0.6 23 (%))

. Technology Sector 55 7.3 (1.8)

. Services Sector (holding companies) (1.6) (1.3) (0.3)
Total 190.5 190.2 0.3

The decrease in the margins related to the “construction/engineering” and “technology” sectors 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.
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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 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 rregard 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 24 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 22.5 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 38.2 million and reflects the changes in the Group’s operating

sectors. More specifically:

(amounts in millions of EUR) 1.1-30.9.2014 1.1-30.9.2013 Changes
. Motorway Sector 461.0 4225 385

. Construction/engineering sector 29 5.8 (2.9)

. Technology Sector 18.9 16.4 25

. Services Sector (holding companies) (3.6) (3.7) 0.1
Total 479.2 441.0 38.2

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 (sulbsequently 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.

© This percentage will gradually “dilute” over the course of the year.
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GROUP FINANCIAL DATA

The item net financial indebtedness is broken down as follows:

(amounts in thousands of EUR) 30/09/2014 30/06/2014 Changes
A) Cash and cash equivalents 1,145,531 1,036,409 109,122
B) Securities held for trading 18,649 18,648 1
C) Liquidity (A) + (B) 1,164,180 1,055,057 109,123
D) Financial receivables 492,219 503,102 (10,883)
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 (62,971) (43,923) (19,048)
H) Short-term borrowings (E) + (F) + (G) (286,462) (258,470) (27,992)
I) Current net cash (C) + (D) + (H) 1,369,937 1,299,689 70,248
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 (1,309,701) (1,308,129) (1,572)
M) Other long-term payables (1,779) (1,845) 66
N) Long-term borrowings (J) + (K) + (L) + (M) (2,661,606) (2,661,236) (370)
0) Net financial indebtedness (1) + (N) (1,291,669) (1,361,547) 69,878
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) (1,574,398) (1,640,502) 66,104

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 66 million compared to the figures as at 30 June 2014, amounting to EUR 1,574 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%.

The financial resources available as at 30 September 2014 break down as follows:

(amounts in millions of EUR)
e Cassa Depositi e Prestiti (Deposit and Loan Bank) loan (pertaining to

SATAP S.p.A) 430

e EIB loans (pertaining to SIAS S.p.A.) 140

e  “Uncommitted” credit lines (pertaining to SIAS S.p.A. and consolidated 383
companies)

Subtotal 973

e  Cash and financial receivables 1,656

Total financial resources as at 30 September 2014 2,629
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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).

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.

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, (ultimately approved by the Senate on 5 November 2014 and currently waiting to be published on the Italian Official Gazette) is
relevant for SIAS Group, since long time interested in the potential aggregation of motorway concessions, in the light of the positive impact
deriving from both the alignment of the concessions’ duration and from the increase of the investment program, that would favor both the users
and the Government (having taken into account the current Italian economic situation).
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AUTHORISATION OF THE FORMULATION OF A BID — BY THE SUBSIDIARY ATIVA S.P.A. — FOR THE ACQUISITION OF A STAKE IN

SITAF S.P.A.

SIAS, during today Board, approved — pursuant to the Procedure of ‘the transactions of greater strategic, economic, patrimonial and financial
relevance” — the formulation of a bid, by the subsidiary ATIVA S.p.A. (subject to joint control of the shareholder Mattioda Pierino & Figli
Autostrade S.r.l.) — for the acquisition of n° 1,342,243 SITAF shares owned by Finanziaria Citta di Torino S.r.l. (equal to 10.65% of the share
capital) and — separately — of n° 1,095,394 SITAF shares owned by Turin Province (equal to 8.69% of the share capital); the total amount of
the above mentioned stakes — also backed by a fairness opinion set by an independent expert — range between EUR 67.2 and EUR 74.3 million.

Following the undertaken by ATIVA shareholders of the subscription of a specific capital increase, ATIVVA’s offer is subject to the removal,
from SITAF bylaw, of the constrain that 51% of the share capital has to be held by public shareholders and the other provisions relating to such

constrain.

SIAS S.p.A. has therefore undertaken to subscribe — both through the exercise of the option rights owned and through the purchase of the
unsubscribed shares — ATIVA’s capital increase for a total amount not in excess of EUR35.5 million, provided that, after the capital increase,
the stake held by SIAS S.p.A. in ATIVA S.p.A. (i) will be in line with the one owned by Mattioda Pierino e Figli Autostrade S.r.l. and (ii) will
be below 50% of the share capital.

FILING OF DOCUMENTS

The Intermediate management report as at 30 September 2014 has been filed at the registered office, at Borsa Italiana S.p.A., on the authorised

storage mechanism 1Info and it is also available on the website www.grupposias.it.

APPROVAL OF THE DISTRIBUTION OF AN INTERIM DIVIDEND

Today, the Board of Directors of SIAS S.p.A., following on from the work carried out in the previous financial years, approved the distribution
of an interim dividend for 2014 equal to EUR 0.14 for each of the 227,502,643 shares outstanding, at the distribution date, for a total amount
of approximately EUR 32 million.

Today, the Independent Auditors Deloitte & Touche S.p.A. released the opinion set out in article 2433-bis of the Italian Civil Code.

Pursuant to the regulations issued by Borsa Italiana S.p.A., the interim dividend can be paid from 26 November 2014 (in such event, the shares
shall be quoted ex-interim dividend from 24 November 2014, against detachment of the coupon no. 26). The payment of the said interim
dividend will be validated according to the accounting records - as set out in art. 83-quater, paragraph 3 of Legislative Decree no. 58 of
24/02/1998 - recorded at the end of 25 November 2014 (record date).

Moreover, it should be noted that those who requested bond conversion for the loan “SIAS 2.625% 2005-2017 convertible into ordinary
shares” (Isin code 1T0003872394) in the period from 1 November to 7 November 2014 inclusive, may ask the Company in order to collect the
said interim dividend. The payment will be made at the “conversion date”, as defined in article 6 of the Regulation concerning the said loan,

subject to a proper certification issued by the broker.

**k*%

The manager in charge of drawing up the corporate accounting documents, Mr Sergio Prati, hereby declares, pursuant to paragraph 2 of
Article 154 bis of the Consolidated Law on Finance, that the accounting information contained in this press release corresponds to the
documented results, books and accounting records.
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