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SIAS — SOCIETA’ INIZIATIVE AUTOSTRADALI E SERVIZI S.p.A.

Tortona, 14 March 2012
PRESS RELEASE

SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
AS OF 31 DECEMBER 2011

Today, the Board of Directors of SIAS S.p.A. examined the Separate Financial Statements and the Consolidated
Financial Statements as of 31 December 2011.

At consolidated level:

¢  Motorway Revenues: + EUR 55.3 million (+7%)

EBITDA: + EUR 51.1 million (+9.7%)

Funds From Operations: + EUR 38.2 million (+10.5%)
Motorway’s Capex: EUR 281.1 million (+ 8%)

Traffic: - 1.35% (heavy vehicles: -0.23% / light vehicles: - 1.69%)

* %k

¢  Final Dividend of EUR 0.25 per share: 2011 total dividend of EUR 0.41 per share, for a total of EUR 93.3
million (+37%)
Pay out: 61%
Dividend Yield: 7%

The Annual General Meeting (AGM) has been called on 19 April 2012 (1st call) and on 20 April 2012 (2nd call)

The operating performance of the SIAS Group, as regards financial year 2011, exhibits further improvements in the main
economic-financial indicators, in particular, the increase of ‘Moforway Revenues” (of EUR 55.3 million), combined with the
Improvement in other areas of the Group'’s business activities, is reflected on the “EBITDA” which shows a rise of around EUR
51.1 million (+9.7%), totalling EUR 576 million. The ‘“Funds From Operations” of EUR 403.2 million, recorded a rise of EUR
38.2 million (+10.5%), this significant generation of cash flows — despife relevant Motorway's Capex for an overall amount of
EUR 281 million - enabled the Group fo maintain its “Net Debt Adjusted” substantially unchanged with respect to the previous
year, at EUR 1.7 billion as of 31 December 2011.

The stability of the relevant regulatory framework was confirmed by the implementation by the Concessions Granfor of tariffs

Increases given the investments made - effective as of 1 January 2012.
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Traffic performance

The general traffic performance for each single quarter of 2011, as compared to the same periods in 2010, is detailed below:

2011 2010 Change
‘millions vehicle km, i i i
( ' vehli-cl;ﬂ:st vei?;:: Total vehli-cl;ﬂ:st ve:ie;\e!)s, Total vehli-cI:?ehst ve:ietj;)s( Total
Q1:1/1-31/3 1,827 613 2,440 1,835 591 2,426 -0.43% +3.73% +0.59%
Qq: 1/4 - 30/6 2,204 688 2,892 2,252 676 2,928 -2.14% +1.80% -1.23%
Qa: 1/7 - 30/9 2,525 640 3,165 2,565 650 3,215 -1.62% -1.40% -1.57%
Qa: 1/10-31/12 1,897 608 2,505 1,945 638 2,583 -2.44% -4.86% -3.04%
FY:1/1-31/12 8,453 2,549 11,002 8,597 2,555 11,152 -1.69% -0.23% -1.35%
Ex - flooding events -1.55% -0.12% -1.22%

As the table above shows, in 2011 traffic trends were discontinuous: the rise in traffic volumes (particularly as regards the
“heavy vehicles category”), which characterised the first half of the year, was contrasted by a gradual fall in volumes,
particularly in the last quarter.

The trend reflects, especially with regard to the “heavy vehicles” category, the economic downturn, which from the second half
of 2011 - in the Euro area - showed signs of recession. Furthermore, in the fourth quarter, flooding events occurred affecting
the motorway sections managed by ADF S.p.A., SALT S.p.A. and Autocamionale della Cisa S.p.A., resulting - in some cases

- in the temporary closure of some stretches of these sections.

The following table shows the traffic performance for each single Concessionaire:

(millions vehicle km) 1/1-31/12/2011 1/1-31/12/2011 Changes
Company Light Heavy Total Light Heavy Total Light Heavy | Total
vehicles | vehicles vehicles | vehicles vehicles vehicle
S
SATAP A4 1,763 567 2,330 1,779 568 2,347 -0.91% -0.04% | -0.70%
SATAP A21 1,426 657 2,083 1,451 658 2,109 -1.76% -0.11% | -1.25%
SAV 303 82 385 314 79 393 -3.46% | +3.61% | -2.04%
ATIVA 1,628 338 1,966 1,676 335 2,011 -2.85% | +0.83% | -2.23%
Autostrada dei Fiori 1,021 277 1,298 1,035 280 1,315 -1.27% -1.28% | -1.27%
SALT 1,589 398 1,987 1,620 407 2,027 -1.95% -2.08% | -1.97%
Autocamionale della Cisa 655 207 862 655 205 860 -0.01% -0.70% | +0.16%
Autostrada Asti-Cuneo 68 23 91 67 23 90 +0.12% -0.17% | +0.05%
Total 8,453 2,549 11,002 8,597 2,555 11,152 -1.69% -0.23% | -1.35%
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Group economic performance

The main P&L items of 2011 (compared with the corresponding figures for 2010) may be summarised as follows:

(amounts in millions of EUR) 2011 2010 Changes
Motorway Revenues @ 860.3 805.0 55.3
Construction and engineering sector revenue @ 4.4 4.0 0.4
Technology sector revenue 24.5 21.6 2.9
Other revenues 49.7 53.7 (4.0)
Operating costs @ (362.9) (359.4) (3.5)
EBITDA 576.0 524.9 51.1
Significant “non-recurring” items (3.5) - (3.5)
EBITDA Adjusted 572.5 524.9 47.6
Net amortisation/depreciation and provisions (244.2) (211.5) (32.6)
Write-down of goodwill (3.3) - (3.3)
Operating income 325.1 3134 11.7
Financial income 25.4 11.0 14.4
Financial charges (111.5) (89.8) (21.7)
Capitalised financial charges 10.1 5.7 4.4
Write-down of equity investments (8.6) (6.3) (2.3)
Profit (loss) of companies accounted for by the equity method 31.1 26.6 4.5
Net financial income (53.5) (52.8) (0.7)
Profit before tax 271.6 260.6 11.0
Income taxes (current and deferred) (90.9) (84.7) (6.2)
Profit (loss) for the period 180.7 175.9 4.8
. Profit allocated to minority interests 28.1 25.9 2.2
L] Profit allocated to Shareholders of the parent company 152.6 150.0 2.6

1) The Motorway Revenues for 2011 and 2010 include the amounts of EUR 76 million and EUR 45 million respectively which, collected from motorists through tolls - are then paid to ANAS as a
surcharge; in order to provide a clearer picture in the table above, these components have been reversed for the same amount from the corresponding revenue/cost items.

) With regard to motorway companies, 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 picture in the table above, these components - corresponding to EUR 281.2 million in 2011 and EUR 259.3 million in 2010 have been were reversed for the same amount
from the corresponding revenue/cost items.

The increase of “Motorway Revenues” (corresponding to a total of EUR 55.3 million), combined with the improvement in other
areas of the Group’s business activities, is reflected on the “EBITDA” which shows a rise of around EUR 51.1 million (+9.7%),
and totalling EUR 576 million.

In particular, “Motorway Revenues’ totalled EUR 860.3 million (EUR 805 million in FY 2010) and breaks down as follows:

(amounts in millions of EUR) 2011 2010 Changes
Net toll revenues 819.7 764.0 55.6
Rental income — Royalties from service areas 40.6 41.0 (0.3)
Total Motorway Revenues 860.3 805.0 55.3

The increase in “net foll revenues’ of EUR 55.6 million (+7.28%) was due to the increase (+EUR 64.1 million) in tariffs,
acknowledged on the basis of the investments made, partially offset by the decrease in traffic volumes (EUR -8.5 million).

The “construction and engineering’ and “technology’ sectors recorded higher third-party revenues.

The fall in “other revenues’ was mainly the result of lower refunds from insurance companies due to lower costs incurred for

motorway repairs following accidents and other damages.

The increase of approximately EUR 3.5 million in “operating costs” was due (a) to the rise - totalling EUR 10.8 million, in

motorway sector costs - relating to (i) the concession fee (+EUR 1.3 million), (ii) the sub-concession fee following the
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agreements with the Concessions Grantor (+EUR 3.6 million), (iii) the increase in maintenance and other costs relating to
non-compensated reversible assets (+ EUR 3.5 million) and (iv) the increase in payroll costs of EUR 2.4 million (due mainly to
the renewal of the national collective agreement for the motorway sector) and (b) to the decrease in the costs for “winter
services” for some EUR 7.3 million (given the better weather conditions which characterised the first few months of the year).

As a result of the above, the “EB/TDA’ increased by EUR 51.1 million (+9.7%) and showed the improvement in the Group’s

business sectors; in particular:

(amounts in millions of EUR) FY 2011 FY 2010 Change
. Motorway Sector 550.9 508.5 42.4
. Construction/Engineering Sector 12.1 9.9 2.2
. Technology Sector 18.0 11.2 6.8
. Services Sector (holdings) (5.0) 4.7) (0.3)

576.0 524.9 51.1

“Significant non-recurring items’ refers to the prudential allocation to provisions made with regard to a dispute between the
subsidiary company Satap S.p.A. and the Granting Authority, following requests for higher sub-concession fees relating to
previous years.

The item "net amortisation/depreciation and provisions’ totalled EUR 244.1 million (EUR 211.5 million in 2010). The increase
in this item - corresponding to around EUR 33 million - was due to higher amortisation of non-compensated revertible assets
(+ EUR 31.1 million) and to the change in both the “provision for restoration and replacement” of the above assets and in
“other provisions” (whose balance had an impact of approximately EUR 1.6 million).

“Write-down of gooawill’ refers to the so-called impairment loss recognised on the goodwill recorded for ATIVA S.p.A,; this
write-down - despite the positive performance of the company - is related to the approaching expiry of the related concession
(currently 31 August 2016).

The increase in "financial income" is mainly due to returns on the use of the cash generated from the issue of the bond loan in
October 2010 and to the increase of “liquidity”.

"Financial charges" - including the charges for interest rate swap contracts - increased due to the growth in benchmark
interest rates and to the issue of the above mentioned bond loan. The change in "capitalised financial charges" is mainly
related to the progress of capex.

The “Wirite-down of equity investments’ is mainly due to the fair-value alignment of the equity investment held in Assicurazioni
Generali S.p.A. (EUR 2 million), FNM S.p.A. (EUR 1.9 million), Mediobanca S.p.A. (EUR 1.8 million), Alitalia - Compagnia
Aerea ltaliana S.p.A. (EUR 1.3 million), Confederazione Autostrade S.p.A. (EUR 0.8 million) and Industria e Innovazione
S.p.A. (EUR 0.6 million).

The item “profit (loss) of companies accounted for by the equity method’ - up by approximately EUR 4.4 million - included the
share of profit/(loss) from associated companies; more specifically, it reflects the positive performance of Autostrade Sud
America — ASA s.r.l. (EUR 18.9 million), SITAF S.p.A. (EUR 7.8 million), ITINERA S.p.A. (EUR 3.4 million) and Road Link
Holding Ltd. (EUR 1.1 million).

Therefore, based on all of the above-mentioned elements, the “Group’s share of profit” amounted to EUR 152.6 million (EUR
150 million in FY 2010).
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Group Financial Results

The main items of the consolidated financial position as of 31 December 2011, compared with the corresponding figures of the

previous year, may be summarised as follows:

(amounts in millions of EUR) 31/12/2011 31/12/2010 Changes
Net fixed assets 3,211.9 3,197.7 14.2
Equity investments 630.4 618.1 12.3
Working capital (137.1) (124.6) (12.5)
Capital Employed 3,705.2 3,691.2 14.0
Provision for restoration, replacement and maintenance of non-compensated (143.0) (139.8) (3.2)
revertible assets

Employee severance indemnity and other provisions (48.2) (43.0) (5.2)
Capital Employed - less provisions for medium and long-term risks and 3,514.0 3,580.4 5.6
charges

Shareholders’ equity and profit (loss) (including minority interests) 1,608.0 1,606.0 2.0
Net Debt Adjusted 1,756.0 1,733.6 224
Other long-term payables — Deferred income of the payable due to Central 150.0 168.8 (18.8)
Insurance Fund

Equity and minority interests 3,514.0 3,508.4 5.6

A breakdown of the item “Net Debt Adjusted” has been provided below:

(amounts in millions of EUR) 31/12/2011 31/12/2010 Changes
A) Cash and cash equivalents 561.2 466.8 94.4
B) Securities held for trading 19.6 - 19.6
C) Liquidity (A) + (B) 580.8 466.8 114.0
D) Financial receivables 241.0 398.9 (157.9)
E) Bank short-term borrowings (138.9) (147.4) 8.5
F) Current portion of medium/long-term borrowings (140.8) (125.7) (15.1)
G) Other short-term financial liabilities (21.6) (20.8) (0.8)
H) Short-term borrowings (E) + (F) + (G) (301.3) (293.9) (7.4)
1) Current net cash (C) + (D) + (H) 520.5 571.8 (51.3)
J) Bank long-term borrowings (1,042.1) (1,100.3) 58.2
K) Hedging derivatives (94.1) (48.6) (45.5)
L) Bonds issued (799.4) (794.3) (5.1)
M) Other long-term liabilities (2.3) (0.5) (1.8)
N) Long-term borrowings (J) + (K) + (L) + (M) (1,937.9) (1,943.7) 5.8
O) Net Debt (1) + (N) (1,417.4) (1,371.9) (45.5)
P) Discounted value of the payable due to ANAS-Central Insurance Fund (338.6) (361.8) 23.2
Q) Net Debt Adjusted (O) + (P) (1,756.0) (1,733.7) (22.3)

Despite the inclusion of the negative difference relating to the fair value of Interest Rate Swap contracts (of EUR 45.5 million),
“Net Debt Adjusted” was substantially in line with last year; this item does not include the credit link notes amounting to a total
of EUR 20 million - which mature beyond the next financial year - purchased by the subsidiaries SATAP S.p.A. and SALT
S.p.A. as cash investments.

The “Funds From Operations”, corresponding to EUR 403.2 million (+10.7%), together with the change in capital grants of
EUR 46.3 million, are reflected in investments made totalling around EUR 291.2 million (of which EUR 281.1 million due to
capex on the Group's motorway infrastructure) and in the acquisition of equity investments/securities and minorities totalling
EUR 30.8 million. Dividends and reserves were paid both by the Parent Company (for a total amount of EUR 72.8 million) and
by its Subsidiaries (to Third Party Shareholders) for a total of EUR 18 million; furthermore, during the year the above-
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mentioned negative difference on IRS contracts (of EUR 45.5 million) was recorded and the amount corresponding to
instalments due of EUR 42 million was paid into the “Central Insurance Fund”

Note that the change in the “discounted value of the payable due to ANAS — Central Insurance Fund’, corresponding to EUR
23.2 million, is the result of the above-mentioned payment of instalments due and to charges assessed for
discounting/restructuring said payable (EUR 18.7 million).

As regards the current financial structure of the Group, it should be noted that, as of 31 December 2011, around 87.7% of the
medium/long-term indebtedness of the Group is at “fixed rate’/’hedged” and is governed on the basis of a disbursement
corresponding to a weighted average rate of 4.1%, while the current maturity of the payable is equal to around 7 years.

Note that the first tranche of the medium/long term EIB/SACE loan, disbursed on 1 February 2012, amounting to EUR 50

million, has an interest rate in line with the above-cited “average weighted interest rate”.

* x %

The financial resources available as of 31 December 2011 are broken down as follows:

(amounts in miflions of EUR)

. Cassa Depositi e Prestiti (Deposit and Loan Bank) loan (pertaining to 450
SATAP S.p.A)
e EIB loans (pertaining to SIAS S.p.A.) 500 ™
e  “Committed” credit lines (pertaining to SIAS S.p.A.) 100
e “Uncommitted” credit lines (pertaining to SIAS S.p.A.) 90 @
Subtotal 1,140
. Cash and Financial receivables 822
Total financial resources 1,962

1)  An amount equal to EUR 50 million was disbursed on 1 February 2012

=

) A further amount of approximately EUR 100 million of uncommitted lines is available, belonging to each single concessionaire of the Group.

These resources, together with the “Funds From Operations”, will make it possible to fund the infrastructure investment plan

that will be carried out by the SIAS Group in the next financial years.

Financial Statements of the Parent Company — SIAS S.p.A.

As regards SIAS S.p.A., the financial statements for the year show a profit of around EUR 109.4 million (EUR 71.8 million in
2010), due essentially to dividends from subsidiaries (which amounted to EUR 159 million) and include a write-down of the
equity investment held in “Milano Serravalle-Milano Tangenziali S.p.A.”, of EUR 32.6 million.

The “net financial position” as of 31 December 2011 showed an exposure of about EUR 708.4 million (EUR 953.7 million as of
31 December 2010); this amount does not includes receivables relating to “intergroup loans” granted - as part of the financial
structure defined at holding level - to the subsidiary companies SALT S.p.A., SATAP S.p.A. and Asti Cuneo S.p.A., which
amount overall to EUR 597 million (EUR 516.7 million as of 31 December 2010).

Cash generated by “operating activities” (corresponding to around EUR 137 million) and by the sale of the equity investments
held in Autocamionale della Cisa S.p.A. and in Autostrade Lombarde S.p.A. (totalling EUR 269 million) was partially used to
pay dividends amounting to a total of EUR 72.8 million (EUR 36.4 million relating to 2010 and EUR 36.4 million interim
dividend in 2011) and to disburse another loan to the subsidiary Autostrada Asti-Cuneo S.p.A. (EUR 80 million), as well as for
the payment (of EUR 5.5 million) of the 25% for the share capital increase of Autostrade Lombarde S.p.A. (the equity interest
that was then sold to the subsidiary SATAP S.p.A. as illustrated above).
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Sale of Chilean assets / Call option on ATS

As illustrated in the Press Release published on 25 February 2012, on 24 February 2012 SIAS S.p.A. entered into a contract
with Autostrade per I'ltalia S.p.A. for the sale, to the latter, of the entire equity investment held in Autostrade Sud America S.r.l.
(representing 45.7% of share capital).

Autostrade Sud America S.r.l. holds a representative share of 99.99% of the share capital of the Costanera S.A. Group, a
company established in Chile which, in its turn, directly and indirectly controls several Chilean motorway concessionaires.

The agreed sale price was EUR 565 million; the completion of the sale will entail - for SIAS - the extinguishment of around
EUR 180 million in guarantees (quantified as of 31 December 2011) issued at the time with regard to the afore-mentioned
Chilean equity investments: as a consequence, the benéefit - in terms of the “overall net financial position” of the SIAS Group -
will be around EUR 750 million.

The transaction, which is subject, inter alia, to any necessary approvals of the Italian Antitrust Authority, is expected to be
finalised by 30 June 2012.

On 8 March 2012, SIAS collected the advance cash payment of the first instalment of the agreed price, corresponding to EUR
100 million.

On 24 February 2012, SIAS also entered into a contract with Autostrade per I'ltalia S.p.A., under which the latter granted SIAS
S.p.A. a call option on 310,933,747 ordinary shares held by Autostrade per I'ltalia S.p.A. in the share capital of Autostrada
Torino Savona S.p.A. (“ATS”) representing a share of 99.98% of the share capital of the same (the balance of share capital of
Autostrada Torino Savona S.p.A., corresponding to 0.02%, is held by FCT S.r.l. - Finanziaria Citta di Torino).

The call option (which SIAS also has the right to designate one of its subsidiary companies as the purchaser of the equity
investment in question) may be exercised by SIAS by 30 September 2012 for a figure of EUR 223 million.

The transaction is subject, inter alia, to any necessary approvals of the competent authorities, including ANAS and the
Antitrust Authority.

ATS holds a concession of around 130 kilometres, which expires in 2038; on the basis of actual figures as of 31 December
2010 “net toll revenues” amount to some EUR 68 million, with an “EBITDA” of around EUR 31 million; the “Net Debt” is around
EUR 36 million.

Significant subsequent events

In addition to the above, it should be noted that:
e on 16 February 2012, Moody’s confirmed the Baa2 senior secured rating with a stable outlook of SIAS Group,
despite the downgrading of the Republic of Italy’s sovereign rating;
e on 20 February 2012, the 16 km stretch of motorway between Sant’Albano and Barriera Castelletto Stura, part of the
section managed by Autostrada Asti-Cuneo S.p.A. was opened to traffic; as at today’s date, therefore, 53 km of the

originally envisaged 90 km is open to traffic.
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The Board of Directors has called the Annual General Meeting (AGM) on 19 April 2012 (1st call) and on 20 April 2012 (2nd
call), to approve the proposed distribution of a final dividend of 0.25 per share, for a total of EUR 56.9 million.

The dividend - in compliance with the regulations issued by Borsa Italiana S.p.A. - may be paid from 26 April 2012 (in such
event the shares shall be quoted ex-dividend from 23 April 2012, against detachment of the coupon no. 21), or from 4 May
2012 (in such event the shares shall be quoted ex-dividend from 30 April 2012, against detachment of the above-mentioned

coupon) if the AGM approves the financial statements on 20 April 2012 (2nd call).

The overall amount of the dividend for 2011 - taking the distribution of the interim dividend of EUR 0.16 per share, made in
October 2011 into account - is EUR 0.41 per share, for a total of EUR 93.3 million (+37%).

Based on the current share price, the “dividend yield' relating to the proposal made to the AGM is around 7%.

The “pay out ratio’, calculated on the Group’s share of profit, is 61%.

* * * k% %

The Separate Financial Statements and the Consolidated Financial Statements (accompanied by the relative reports of the
Independent Auditors and of the Board of Statutory Auditors), as well as the “Report on Corporate Governance and ownership

structure” will be available to the general public and on the Company’s website (www.grupposias.it) according to law.

The Chairman
Mr. Bruno Binasco

The manager in charge of drawing up the corporate accounting documents, Mr Sergio Prafi, 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 fo the

documented results, books and accounting records. ek w

Note that as at today’s date, the auditing of the financial statements contained in this press release has not been completed.

SIAS - Societa Iniziative Autostradali e Servizi S.p.
Registered Office: Via Bonzanigo , 22 — 10144 Turin (Ital
Telephone (011) 43.92. %Lll (voice mall) P Fax (011) 47.31.
info osias.i

Website: Www.gruggoyas.lt .
Management and coordinafion: Argo Finanziaria S.p.A.



