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

Turin, 10 May 2013

PRESS RELEASE

. INTERMEDIATE MANAGEMENT REPORT OF THE SIAS GROUP AS AT 31 MARCH
2013

o MERGER PROJECT RELATED TO THE INCORPORATION OF THE FULLY
CONTROLLED COMPANY HOLDING PIEMONTE E VALLE D’AOSTA S.p.A.

Approved by the Board of Directors:

» The “Intermediate management report of the SIAS Group as at 31 March 2013”:
e  Total traffic: -5.50% compared to 1Q 2012 (-4.45% “adjusted” for the leap year effect 2012)
e  motorway sector revenue: - 3.1% (-EUR 6 million compared to 1Q 2012)
e EBITDA: EUR 114.6 million (-EUR 6 million compared to 1Q 2012)
e investments in motorway infrastructures: EUR 65 million (+8% compared to 1Q 2012)
e Net financial indebtedness: EUR 1,512 million (showing an improvement of EUR 9 million)

The merger project related to the incorporation of the fully controlled company Holding Piemonte e
Valle d’Aosta S.p.A.

v

Today, the Board of Directors of SIAS approved the “Intermediate management report of the Group as at 31 March 2013”.

The decrease in traffic volumes (-5.35%, with a corresponding decrease in ** moforway sector revenue” equal to approximately
EUR 11 million) was offset by the toll increase only for the acknowledged portion as from 1 January 2013 (+EUR 5 million).

The increase in ““operating costs” (equal to approximately EUR 1 million), as well as the decrease in the margins of the so-
called "anciflary sectors” (about EUR 2 million) led fo a decrease in the "gross operating margin” of approximately EUR 9

million.

This decrease was partially offset by the consolidation, as from this quarter, of the revenue and expenditure items of
Aufostrada Torino-Savona S.p.A. (+EUR 3.3 million). Therefore, the “gross operating margin” fotalled EUR 114.6 million
(approximately -EUR 6 million).

Investments in motorway infrastructures made in the quarter amount to EUR 65 million (+8%).

The 'adjusted net financial indebfedness” decreased by approximately EUR 9 million compared to 31 December 2012,
fotalling EUR 1,571.9 miflion (EUR 1,521.4 million as at 31 December 2012).
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Gross operating margin (EBITDA)

The first quarter of 2013 reflects, as from 1 January 2013, the inclusion into the scope of consolidation of the economic data of
the subsidiary Autostrada Torino-Savona S.p.A..

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

(values in thousands of EUR) 1st quarter 2013 1st quarter 2012 Changes
Motorway sector revenue — operating activities () 197,896 191,998 5,898
Motorway sector revenue — planning and construction activities @ 64,991 60,318 4,673
Construction and engineering sector revenue 512 137 375
Technology sector revenue 3,367 2,677 690
Other revenues 9,505 9,707 (202)
Tumover (A) 276,271 264,837 11,434
Operating costs V@ (B) (161,687) (144,243) (17,444)
Gross operating margin (A+B) 114,584 120,594 (6,010)

@) Amounts net of the fee/additional fee payable to ANAS (EUR 16.3 million in the first quarter of 2013 and EUR 16 million in the first quarter of 2012).

@) These are revenues for “construction activities” of non-compensated revertible assets. Pursuant to IFRIC 12, a similar amount is included under "operating costs".
The item “moforway sector revenue” totalled EUR 197.9 million (EUR 192 million in the first quarter of 2012) and breaks

down as follows:

(values in thousands of EUR) 1st quarter 2013 1st quarter 2012 Changes
Net toll revenues 189,692 182,970 6,722
Rental income - Royalties from service areas 8,204 9,028 (824)
Total motorway sector revenue 197,896 191,998 5,898

The item “net toll revenues’ increased by EUR 6.7 million. Such a change is the result of: (i) the consolidation, as from the
first quarter of 2013, of the figures for Autostrada Torino-Savona S.p.A. (+EUR 11.7 million), (ii) the tariff increase that was
partially acknowledged as from 1 January 2013 (+EUR 5.1 million) and (iii) the decrease in traffic volumes (-EUR 10.1 million),
which were particularly affected by the fact that 2012 was a leap year.

The decrease in “rental income - royalties from service areas’” is due to the decrease in traffic volumes (-12.5%, equal to -
EUR 1.1 million) and the consolidation of Autostrada Torino-Savona S.p.A. (+EUR 0.3 million).

As compared to the same period last year, the ““construction/planning and engineering” and *‘fechnology” sectors show an
increase in the activities carried out for third parties, which led to an increase in "operating costs".

The change in the item “operating costs” (+EUR 17.4 million) is due to (a) the consolidation of Autostrada Torino-Savona
S.p.A. (+EUR 9.3 million), (b) the increase in the costs of other companies belonging to the motorway sector (+EUR 1 million),
which is mainly due to higher costs for “winter services”, and (c) the increase in “operating costs” (equal to approximately
EUR 7.1 million) due to the growth in the activities carried out by the companies operating in the “construction/planning and
engineering” and “technology" sectors.

With regard to the above, the "gross operating margin”decreased by EUR 6 million. More specifically:
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(amounts in millions of EUR) 1st quarter 2013 1st quarter 2012 Changes
° Motorway Sector 109.90 114.2 (4.3)
(] Construction/engineering sector 1.9 3.1 (1.2)
° Technology Sector 3.9 4.2 (0.3)
[ Services Sector (holding companies) (1.1) (0.9) (0.2)

Total 114.6 120.6 (6.0)

(1) This amount includes the gross operating margin of Autostrada Torino-Savona equal to EUR 3.3 million (not present in the first quarter of 2012.

-

In December 2012, the Italian Ministry for Infrastructure and Transport and the Ministry of Economics and Finance suspended
the tariff increases (with regard to the fact that the five-year updating procedure of the financial plans had not been carried out)
for some licensees, including those related to the subsidiaries SATAP S.p.A. (A4 Stretch: Turin-Milan and A21 Stretch: Turin-
Piacenza) and ATIVA S.p.A..

With regard to this issue, CIPE (Interministerial Economic Planning Committee) by means of resolution dated 21 March 2013,
approved a specific “Technical Document” which identifies the methods and criteria in order to carry out the five-year updating
of economic-financial plans. The guidelines included in the document - which can be applied to both licensees whose five-year
regulatory period expired on 31 December and those whose period is expiring - made it possible to revoke the said
suspensions.

Therefore, on 9 April 2013 the Italian Ministry for Infrastructure and Transport and the Ministry of Economics and Finance
signed the Inter-ministerial Decrees in order to revoke the suspension of tariff increases that was approved with regard to the
said subsidiaries.

With regard to the above and as from 12 April 2013, tolls were updated (SATAP — A4 Stretch: +10.83%, SATAP — A21 Stretch:
+9.92%, ATIVA: +7.03%).

The following table describes the current situation of the 2013 tariff increases:

INCREASE

% AS FROM
SATAP S.p.A. - A4 Stretch 10.83 12.04.2013
SATAP S.p.A. - A21 Stretch 9.92 12.04.2013
ATIVA S.p.A. 7.85 M 12.04.2013
Autocamionale della Cisa S.p.A. 7.39 01.01.2013
Autostrada Asti-Cuneo S.p.A. 7.20 01.01.2013
Autostrada dei Fiori S.p.A. 3.70 01.01.2013
SALT S.p.A. 3.93 01.01.2013
SAV S.p.A. 11.55 01.01.2013
Autostrada Torino-Savona S.p.A. 2.24 01.01.2013

(™ Of which EUR 0.82 was approved as from 01.01.2013.

Having taken into account the toll suspension for the said licensees, the "tariff effect” on 2013 toll revenues can be estimated at
approximately 6%.
As part of the five-year updating procedure of the economic-financial plans of the subsidiaries SATAP S.p.A. and ATIVA

S.p.A., which should be ended by 30 June 2013, the tolls that have not been collected due to the suspension of toll increases
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for the period from 1 January 2013 to 12 April 2013 (date from which the 2013 toll increases started) will be calculated and paid

starting from the toll increases for 2014.

Traffic performance

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

(millions vehicle/km) 1/1-31/3/2013 1/1-31/3/2012 Changes
Company Light Heavy Total Light Heavy Total Light Heavy Total
vehicles vehicles vehicles vehicles vehicles vehicles
SATAP S.p.A. — A4 Stretch 385 127 512 403 134 537 -4.48% -5.26% -4.68%
SATAP S.p.A. — A21 Stretch 266 140 406 279 146 425 -4.39% -4.53% -4.44%
SAV S.p.A. 62 17 79 68 19 87 -8.19% -9.71% -8.52%
ATIVA S.p.A. 341 72 413 360 77 437 -5.41% -7.24% -5.73%
Autostrada dei Fiori S.p.A. 171 60 231 182 63 245 -5.92% -4.90% -5.66%
SALT S.p.A. 262 80 342 280 87 367 -6.32% -7.24% -6.54%
Autocamionale della Cisa S.p.A. 90 40 130 97 45 142 -7.66% -11.06% -8.73%
Autostrada Asti-Cuneo S.p.A. 21 7 28 16 6 22 +28.41% +19.97% +26.25%
Total 1,598 543 2,141 1,685 577 2,262 -5.14% -5.95% -5.35%
Autostrada Torino-Savona 134 33 167 144 36 180 -7.30% -7.86% -7.41%
Total with ATS 1,732 576 2,308 1,829 613 2,442 -5.31% -6.06% -5.50%
Leap year effect (2012) +1.05%
“Adjusted” traffic change -4.45%

With regard to traffic performance on the section operated by the company Autostrada Asti-Cuneo S.p.A., it is noted that
the figures for the first quarter of 2012 only partially benefited from the opening to traffic of the Sant'’Albano — Barriera

Castelletto Stura motorway section on 20 February 2012.

The general traffic performance for the first quarter of 2013, as compared to the same period in 2012, is detailed below:

1/1-31/3/2013 1/1-31/3/2012 Changes
Light Heavy Total Light Heavy Total Light Heavy Total
vehicles vehicles vehicles vehicles vehicles vehicles
January 572 187 759 603 181 784 -5.09% +3.01% -3.22%
(of which Autostrada TO-SV (44) (1) (55) (46) (11) (57) (4.85%) | (+1.23%) | (-3.73%)
Sp.A.)
February
523 182 705 541 199 740 -3.20% -8.54% -4.64%
(of which Autostrada TO-SV
(41) (11) (52) (42) (12) (54) (-2.69%) (-827%) | (-3.89%)
S.p.A)
March 637 207 844 685 233 918 717% -11.03% -8.15%
(of which Autostrada TO-SV (49) (12) (61) (55) (14) (69) (-12.80%) | (-14.36%) | (-13.12%)
Total 1,732 576 2,308 1,829 613 2,442 -5.31% -6.06% -5.50%
Leap year effect (2012) +1.05%
“Adjusted” traffic change -4.45%
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Net financial indebtedness

The following table shows the breakdown of the item “net financial indebtedness”:

(values in thousands of EUR) 31/03/2013 31/12/2012 Changes
A) Cash and cash equivalents 952,827 935,822 17,005
B) Securities held for trading 18,323 34,512 (16,189)
C) Liquidity (A) + (B) 971,150 970,334 816
D) Financial receivables 362,511 266,354 96,157
E) Bank short-term borrowings (127,860) (123,466) (4,394)
F) Current portion of medium/long-term borrowings (173,723) (211,170) 37,447
G) Other financial liabilities (22,165) (21,688) (477)
H) Short-term borrowings (E) + (F) + (G) (323,748) (356,324) 32,576
1) Current net cash (C) + (D) + (H) 1,009,913 880,364 129,549
J) Bank long-term borrowings (1,268,458) (1,219,357) (49,101)
K) Hedging derivatives (128,121) (139,290) 11,169
L) Bonds issued (806,103) (804,728) (1,375)
M) Other long-term payables (2,061) (2,125) 64
N) Long-term borrowings (J) + (K) + (L) + (M) (2,204,743) (2,165,500) (39,243)
0) Net financial indebtedness (I) + (N) (1,194,830) (1,285,136) 90,306
P) Non-current financial receivables - 76,489 (76,489)
Q) Discounted value of the payable due to ANAS-Central Insurance Fund (317,039) (312,760) (4,279)
R) "Adjusted” net financial indebtedness (O) + (P) + (Q) (1,511,869) (1,521,407) 9,538

The "adjusted net financial indebtedness’ as at 31 March 2013 decreased by approximately EUR 9 million compared to 31
December 2012, totalling EUR 1,511.9 million.

The change in the item “cash and cash equivalents”reflects the monetisation of part of the multi-year treasury bonds.

The increase in the item “financial receivables’ is due, for approximately EUR 76.5 million, to the reclassification of the item
“non-current financial receivables’ of capitalization policies signed by the parent company. These policies, although they
expire beyond the following financial year, can be settled in the short-term, starting from this quarter.

The change in the item “current portion of medium/long-term borrowings" is due to the reimbursement of the instalments due
in the period (EUR 51 million) and the calculation of the interests accrued (EUR 12.6 million).

The increase in "bank long-term borrowings”is mainly due to the refinancing (EUR 50 million) of a loan falling due.

"Hedging derivatives" amount to EUR 128.1 million, due to the implementation of the negative difference concerning the fair
value of Interest Rate Swap contracts. At present, approximately 82% of the consolidated medium/long-term indebtedness is
at "fixed rate'/"hedged". The all-in weighted average rate related to the total Group indebtedness is equal to 3.7%.

The change in the “discounted value of the payable due fo ANAS-Central Insurance Fund”is due to the assessment of the

charges for discounting the payable.

* * %
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“Pro-forma” financial resources available as at 31 March 2013 (which have been adjusted so as to take into account the dividends approved

and paid after the date of the report) can be broken down as follows:

(amounts in millions of EUR)

®  Cassa Depositi e Prestiti (Deposit and Loan Bank) loan (pertaining to SATAP S.p.A.) 450
®  EIB loans (pertaining to SIAS S.p.A.) 315
®  "Committed” credit lines and other loans (pertaining to SIAS S.p.A.) 92
®  “Uncommitted” credit lines (pertaining to SIAS S.p.A.) 74
Subtotal 931
®  Cash and Financial receivables 1,105 ™
Total financial resources as at 31 March 2013 2,036
) Cash 953
Securities held for trading 18
Financial receivables 353
Dividends paid by SIAS S.p.A. on 18 April 2013 (205)
Dividends paid by Subsidiaries to Third-party Shareholders (14)
Total Cash and Financial Receivables as at 31 March 2013 1.105

Merger project related to the incorporation of the fully controlled company Holding Piemonte e Valle d’Aosta

S.p.A.

Today, the Board of Directors of SIAS S.p.A., with the aim to optimise the Group structure, approved the merger project
related to the incorporation into SIAS S.p.A. of the fully controlled company Holding Piemonte e Valle d’Aosta S.p.A. (single
shareholder) that is expected to be executed, in line with the simplified procedure of the Civil Code in the Art. 2505, within

September of this year.

Deposit of documents

The Intermediate management report as at 31 March 2013 has been deposited at the registered office and at Borsa lItaliana

S.p.A.. It is also available on the website www.grupposias.it.

The Chairman
(Mr. Bruno Binasco)

*k*k

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 to the documented results, books and accounting records.

SIAS - Societa Iniziative Autostradali e Servizi S.p.A.
Via Bonzanigo , 22 — 10144 Turin (ltaly)

Telephone +39 (011) 43.92.102 — Fax +39 (011) 47.31.691
info@qrupposias.it Website: www.grupposias. it

For further information (media):
Moccagatta associati

Tel. +39 02 86451695 / +39 02 86451419
segreteria@moccagatta.it



