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

Tortona, 11 May 2012

PRESS RELEASE

INTERMEDIATE MANAGEMENT REPORT OF THE SIAS GROUP
AS AT 31 MARCH 2012

The “Intermediate management report of the SIAS Group as at 31 March 2012” was approved by the
Board of Directors:

= Motorway sector revenue: EUR 192 million (in line with Q1 2011 figure)

= EBITDA: EUR 120.6 million (-6% with respect to Q1 2011, due to renewal of the national
collective labour agreement and higher costs incurred for winter services)

= Traffic: -7.33% with respect to Q1 2011 (light vehicles: -7.78% / heavy vehicles: -5.99%)

= |nvestments in motorway infrastructures: EUR 60 million (+12% with respect to Q1 2011)
= Net financial position: EUR -1.68 billion (+EUR 0.07 billion with respect to 31 December 2011)

Today the “Intermediate management report of the SIAS Group as at 31 March 2012” was approved by the Board of

Directors.

The decrease in traffic volumes (-7.33%) is mainly offset by the toll increase applied as from 1 January 2012 (+7.1%): the decrease in
“net toll revenues” as compared to the first quarter of 2011 thus amounts to only EUR 0.9 million (-0.5%). The increase in operating
costs, equal to an overall amount of some EUR 6 million (mainly due to higher costs incurred for “winter services” and “payroll"
following renewal of the national collective labour agreement for the motorway sector signed in August 2011), together with the said
decrease in ““net toll revenues™, led to a decrease in ““gross operating margin” of approximately EUR 7 million (amounting to about EUR
120.5 million).

Taking into account the collection of the first tranche of the amount agreed for the disposal of the equity investment held in ASA S.r.l.
(equal to EUR 100 million), the “net financial indebtedness’ shows an improvement of approximately EUR 73 million as compared to 31
December 2011 (amounting to EUR 1,683 million as at 31 March 2012).

Gross Operating Margin (EBITDA)

(values in thousands of EUR) 1st quarter 2012 1st quarter 2011 Changes % Ch.
Motorway sector revenue @ 191,998 192,988 (990)
Construction and engineering sector revenue 137 444 (307)
Technology sector revenue 2,677 4,939 (2,262)
Other revenues 9,707 9,508 199
Turnover (A) 204,519 207,879 (3,360) -1,62%
Operating costs (1)(2) (B) (83,925) (79,588) (4,337) +5,45%
Gross operating margin (A+B) 120,594 128,291 (7,697) -6,00%

1) Amounts net of the surcharge payable to ANAS (EUR 16 million in the first quarter of 2012 and EUR 17.2 million in the first quarter of 2011).
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 60.3 million in the first three months of 2012 and EUR 53.7 million in the first quarter of 2011 -
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were reversed for the same amount from the corresponding revenue/cost items.

The item Motorway sector revenue totalled EUR 192 million (EUR 193 million in the first quarter of 2011), being broadly in line

with Q1 2011 figure and breaks down as follows:

(values in thousands of EUR) 1st quarter 2012 1st quarter 2011 Changes
Net toll revenues 182,970 183,871 (901)
Rental income — Royalties from service areas 9,028 9,117 (89)
Total motorway sector revenue 191,998 192,988 (990)

Net toll revenues decrease by EUR 0.9 million (equal to -0.5%) is mainly due to the decrease in traffic volumes, for EUR 13.2

million, offset by the toll increase granted as of 1 January 2012, for EUR 12.3 million.

The construction and engineering and technology sectors show, due to an increase in the activities carried out for Group
companies, a decrease in the activities carried out for third parties, which is reflected in a consequent decrease in operating

costs.

The increase (equal to EUR 4.3 million) in operating costs is due to: (a) the increase in motorway sector costs for a total
amount of EUR 6 million, due to (i) payroll costs for the renewal of the national collective labour agreement of the “motorway
sector” (+EUR 2.9 million), (ii) costs for “maintenance of non-compensated revertible assets” (+EUR 0.8 million) and to (iii)
costs for “winter services” (+EUR 2.3 million), which were lower in the previous financial year, given the favourable climatic
conditions that characterized the winter season and (b) the decrease in operating costs of technological companies due to

lower production carried out for third parties (equal to approximately EUR 2 million).

Operating costs increase, together with the above mentioned decrease in Motorway sector revenues, led to an EBITDA of
some EUR 120.6 million (-EUR 7.7 million)

Traffic performance

The following table shows the traffic performance:

(millions vehicle/km) 1st quarter 2012 1st quarter 2011 Change
Light Heavy Total Light Heavy Total Light Heavy Total
January 557 171 728 600 183 783 -7.19% -6.57% -7.05%
February 498 188 686 574 200 774 -13.19% -6.30% | -11.41%
March 630 218 848 653 230 883 -3.55% -5.26% -3.99%
Total 1,685 577 2,262 1,827 613 2,440 -7.78% -5.99% -7.33%
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The following table shows the traffic performance for each single Concessionaire:

(millions vehicle/km) 1/1-31/3/2012 1/1-31/3/2011 Changes

Company Light Heavy Total Light Heavy Total Light Heavy Total
SATAP A4 403 134 537 422 141 563 -4.28% -4.73% | -4.40%
SATAP A21 279 146 425 306 159 465 -9.03% -8.11% | -8.71%
SAV 68 19 87 75 19 94 -10.06% -1.60% | -8.36%
ATIVA 360 77 437 392 80 472 -8.14% -3.43% | -7.34%
Autostrada dei Fiori 182 63 245 201 69 270 -9.55% 71.97% | -9.15%
SALT 280 87 367 308 93 401 -9.15% -6.91% | -8.63%
Autocamionale della Cisa 97 45 142 108 47 155 -9.99% -5.13% | -8.51%
Autostrada Asti-Cuneo 16 6 22 15 5 20 +8.81% +3.33% | +7.35%
Total 1,685 577 2,262 1,827 613 2,440 -7.78% -5.99% | -7.33%

As shown in the tables above, traffic in the first quarter of 2012 decreased - influenced by the current macroeconomic
recession trend — due to both the unfavourable weather conditions in January and February and the trade union unrest in the

road transport sector at the end of January, which led to the blocking of “heavy vehicles” for some days.

With regard to traffic performance on the section operated by the company Autostrada Asti-Cuneo S.p.A., it is noted that
figures recorded in the first quarter of 2012 benefit from the opening to traffic of the Sant’Albano — Barriera Castelletto Stura

motorway section on 20 February 2012.

Net financial indebtedness

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

(values in thousands of EUR) 31/03/2012 31/12/2011 Changes
A) Cash and cash equivalents 710,980 561,184 149,796
B) Securities held for trading - 19,602 (19,602)
C) Liquidity (A) + (B) 710,980 580,786 130,194
D) Financial receivables 232,031 240,962 (8,931)
E) Bank short-term borrowings (112,923) (138,933) 26,010
F) Current portion of medium/long-term borrowings (151,558) (140,764) (10,794)
G) Other financial liabilities (23,478) (21,605) (1,873)
H) Short-term borrowings (E) + (F) + (G) (287,959) (301,302) 13,343
1) Current net cash (C) + (D) + (H) 655,052 520,446 134,606
J) Bank long-term borrowings (1,091,146) (1,042,050) (49,096)
K) Hedging derivatives (100,925) (94,155) (6,770)
L) Bonds issued (800,718) (799,385) (1,333)
M) Other long-term payables (2,440) (2,278) (162)
N) Long-term borrowings (J) + (K) + (L) (1,995,229) (1,937,868) (57,361)
O) Net financial indebtedness (1) + (M) (1,340,177) (1,417,422) 77,245
P) Discounted value of the payable due to ANAS-Central Insurance Fund (343,168) (338,577) (4,591)
Q) "Adjusted” net financial indebtedness (N) + (O) (1,683,345) (1,755,999) 72,654

The adjusted net financial indebtedness as at 31 March 2012 totalled EUR 1,683 million (EUR 1,756 million as at 31
December 2011), showing an improvement of approximately EUR 72.7 million, considering the collection of the first instalment
related to the sale of the investment held in ASA S.r.l. (equal to EUR 100 million).

The change in the item “cash and cash equivalents” is mainly due to: (i) the collection (equal to EUR 100 million on 8 March
2012) by SIAS S.p.A. of the first tranche of the amount referred to the disposal of Autostrade Sud America S.r.I. and (ii) the
monetisation of Multy-Year Treasury Bonds (BTP) (equal to some EUR 20 million).
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The increase in “bank long-term borrowings” is mainly due to the disbursement of the first tranche of EIB loans equal to EUR
50 million on 1 February 2012.

“Hedging derivatives” amount to EUR 100.9 million, due to the implementation of the negative difference concerning the fair
value of Interest Rate Swap contracts (EUR 94.2 million as at 31 December 2011).

To this date, approximately 86% of the medium/long-term indebtedness of the Group is at “fixed rafe”/’ hedged’ and is
governed on the basis of a disbursement corresponding to an all-in weighted average rate of 4.1%.

The change in the “discounted value of the payable due to ANAS-Cenfral Insurance Fund” is due to the assessment of the
charges for discounting the payable.

It is noted that the above-mentioned ““net financial indebtedness” does not include credit link note bonds for a total amount of
EUR 20 million and expiring in FY 2014.

* * *

“Pro-forma” financial resources available as at 31 March 2012 (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 loan (pertaining to SIAS S.p.A.) 450
®  “Committed” credit lines (pertaining to SIAS S.p.A.) 100
®  “Uncommitted” credit lines (pertaining to SIAS S.p.A.) 90
Subtotal 1,090
®  Cash and Financial receivables (*) 881
Total financial resources 1,971
(*) Cash as at 31 March 2012 711
Financial receivables as at 31 March 2012 232
Dividends paid by SIAS S.p.A. on 26 April 2012 (57)
Dividends paid by Subsidiaries to Third-party Shareholders (5)
Total Cash and Financial Receivables 881

With regard to the EIB loan, on 26 April 2012 a further amount was paid (EUR 100 million) in order to fund the investments for
the A4 section Turin-Milan made by the subsidiary SATAP S.p.A.. The reference rate of this payment and the one made on 1
February 2012 is in line with the Group’s current weighted average rate of indebtedness.

Autostrade Sud America S.r.l. disposal

As already highlighted in Management Discussion & Analysis of the Financial Statements as of 31 December 2011, SIAS
S.p.A. has signed an agreement on 24 February 2012 with Autostrade per I'ltalia S.p.A. concerning the disposal of the entire
stake held in Autostrade Sud America S.r.l. (representative of 45,765% of share capital) for an overall amount of EUR 565.2
million; on 8 March 2012 the first installment — equal to EUR 100 million — of the consideration has been collected. The
predictable completion of the transaction in the above mentioned terms (expected by 30 June 2012) could result in the
distribution of an extraordinary dividend, in one or more tranches, associated to the capital gain produced by the same

disposal.
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Deposit of documents

The Intermediate management report as at 31 March 2012 has been deposited at the registered office and at Borsa Italiana

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

The Chairman

(Mr. Bruno Binasco)

*kk

The Manager in charge of drawing up the corporafe accounting documents, Mr. Sergio Prafi, hereby declares, pursuant
fo 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.
Registered Office: Via Bonzanigo , 22 — 10144 Turin (Italy)
Telephone +39 (011) 4392111 (voice mail) — Fax +39 (011) 4731691
info@grupposias.it
Internet site: www.grupposias.it
Management and coordination: Argo Finanziaria S.p.A.




