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1.2 Financial and operating highlights

FINANCIAL HIGHLIGHTS

(€m) 2013 2012
Revenue 3,190 3,180
Toll revenue 2,816 2,782
Other operating income 374 398
Gross operating profit (EBITDA) 1,931 1,879
EBITDA margin 60.5% 59.1%
Operating profit (EBIT) 1,441 1,377
EBIT margin 45.2% 43.3%
Profit before tax from continuing operations 1,108 867
Profit margin from continuing operations 34.6% 27.2%
Profit for the year 810 645
Capital expenditure 795 1,195
Operating cash flow (1) 1,464 1,199
Equity @ 2,304 2,099
Net debt @ 10,650 10,802

(1) Operating cash flow is calculated as profit + amortisation/depreciation + provisions/releases of provisions + financial expenses from
discounting of provisions +/- impairments/reversals of impairments of assets +/- impairments/reversals of impairments of investments +/-
(losses)/gains on sale of assets +/- other non-cash items +/- portion of deferred tax assets/liabilities recognised in profit or loss.

(2) Asat 31 December.

1.2 Financial and operating highlights 5
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1. Highlights and overview

OPERATING HIGHLIGHTS

(€m) 2013 2012
Workforce (no. of staff)

Average workforce 5,531 5,646
Workforce at 31 December () 5,767 5,832
Traffic volumes (million km)

Vehicles with 2 axles 38,135 38,752
Vehicles with 3 or more axles 5,580 5,718
Total vehicles 43,715 44,470
Average Theoretical Vehicles per Day (ATVD) 41,956 42,564
Safety

Global accident rate (accidents per 100m km travelled) ¥ 33.6 32.2
Death rate (deaths per 100m km travelled) 0.35 0.35
Draining pavement (% of total network in km) 84.8% 83.9%
Toll collection methods (% of total vehicles)

Manual cash payments 18% 19%
Automated cash payments 9% 9%
Viacard and other cards 13% 13%
Telepass 60% 59%
Total 100% 100%

(1) Includes both temporary and permanent staff.
(2) Figures refer to Autostrade per I'ltalia and its Italian motorway operators.



1.3 Group structure

Italian motorway operations

Tangenziale di Napoli 100% !}
Autostrade Meridionali 58.98% (1)
Traforo del Monte Bianco 51% ()

* Raccordo Autostradale Valle d’Aosta 47.97%

AD Moving 100% Y
Autostrade dell’Atlantico 100%™

(1
(

) Directly held investments.

) Through the holding company, Infra Bertin Participagdes.

autostradellper l'talia

Overseas motorway operations

Brazil

Atlantia Bertin Concessdes 50% +1 share ")
* Triangulo do Sol Auto-Estradas 100%

* Rodovias das Colinas 100%

* Concessionaria da Rodovias MGO50 100%
 Concessionaria Rodovias do Tieté 50%

Chile

Grupo Costanera 50,01%

e Costanera Norte 100%

* AMB 100%

e Litoral Central 100%

e Autopista Nororiente 100%

* Autopista Vespucio Sur 100%

Autostrade Holding do Sur 100%
* Los Lagos 100%
Poland

Stalexport Autostrady 61.20% !
« Stalexport Autostrada Matopolska 100%

Design and construction

Spea Ingegneria Europea 100% 1)
Pavimental 99.40%

Technology

Telepass 96.15% (1)
Ecomouv 70% Y
Ecomouv D&B 75% (!
ETCC 61.41%

Autostrade Tech 100% (!

1.2 Financial and operating highlights
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1.4 Key performance indicators for Autostrade per I'ltalia’s principal subsidiaries "

1. Highlights and overview

(€m)

Italian motorways

Societa Italiana per il Traforo
del Monte Bianco

Raccordo Autostradale Valle d’Aosta
Tangenziale di Napoli
Autostrade Meridionali

AD Moving

Overseas motorways
Stalexport Autostrady
Triangulo do Sol
Rodovias das Colinas ¥

Rodovia MG 050 @)
(Nascentes das Gerais)

Sociedad Concesionaria de Los Lagos
Costanera Norte %)

Autopista Nororiente %)

Vespucio Sur @

Litoral Central )

AMB ©)

Design and construction
Pavimental

Spea Ingegneria Europea

Technology
Infoblu
Telepass
Newpass
Autostrade Tech
Ecomouv’

ETCC

2013

55.4
17.3
69.5
?5.1

9.0

50.4
137.3
149.3

311
20.5
81.1
4.2
71.0
2.5
1.4

356.7
89.7

5.1
141.1
0.5
62.4
0.4
447

Revenue
2012 Inc./(Dec.)
Total %
56.3 -0.9 -1.6%
16.3 1.0 6.1%
70.1 -0.6 -0.9%

88.2 -13.1 -14.9%

9.5 -0.5 -5.3%
45.0 5.4 12.0%
139.5 -2.2 -1.6%
789 n.s. n.s.
16.7 n.s. n.s.
19.6 0.9 4.6%
56.9 n.s. n.s.
3.2 n.s. n.s.
529 n.s. n.s.
1.7 n.s. n.s.
0.9 n.s. n.s.

511.4  -1547  -30.3%
116.7 -27.0  -23.1%

5.2 0.1 -1.9%
136.1 5.0 3.7%
0.7 -0.2  -28.6%

0.2 -148  -19.2%
0.4
46.1 -1.4 -3.0%

2013

5.7
5,3
242
27.4
0.5

389
102.4
112.0

20.7
185
L7
-0.7
60.0
0.2
0.2

17.3
25.1

13
85.6
0.1
6.8

4.4

EBITDA

2012 Inc./(Dec.)
Total %
37.2 -1.5 -4.0%
3.8 1.5 39.5%
22.3 1.9 8.5%
314 40 -12.7%
0.9 0.4 -44.4%
332 5.7 17.2%
101.7 0.7 0.7%
49.3 n.s. n.s.
11.6 n.s. n.s.
9.3 4.2 45.2%
41.1 n.s. n.s.
-0.1 n.s. n.s.
42.6 n.s. n.s.
-0.3 n.s. n.s.
0.1 n.s. n.s.
2.7 14.6 n.s.

40.8 -15.7  -38.5%

1.2 0.1 8.3%
79.9 5.7 7.1%
0.3 -0.2  -66.7%

239 -17.1 -71.5%
n.a.

-3.4 -1.0 29.4%

(1) Figures calculated under IFRS and, in particular, in compliance with the standards and policies adopted by Atlantia, and extracted from
specific reporting packages prepared by each subsidiary for the purpose of preparing the Atlantia Group’s consolidated financial statements.
The amounts shown are those specific to each Group company and therefore include the impact on the income statement and financial
position of intercompany transactions eliminated during preparation of the consolidated financial statements.

(2] Amounts refer solely to the period of consolidation: 1 July-31 December 2012.

(3) Amounts refer solely to the period of consolidation: 1 April-31 December 2012.



EBIT Capex Net funds/(Net debt)

2013 2012 Inc./(Dec.) 2013 2012 Inc./(Dec.) 2013 2012 Inc./(Dec.)
Total % Total % Total %
21.2 25.9 4.7 -18.1% 13 31 -1.8 -58.1% 85.3 ?3.4 119  16.2%
-5.9 -9.9 40 -40.4% 3.0 2.4 0.6  25.0% 81.5 733 8.2 11.2%
14.5 10.4 41 39.4% 6.3 5.8 0.5 8.6% -39.6 -59.1 19.5  -33.0%
16.5 8.3 8.2  98.8% 328 353 2.5 -2.1% 1382 1319 6.3 4.8%
0.2 0.7 0.5 -71.4% 0.1 03 0.2 -66.7% -0.8 11 03 -27.3%
218 10.3 115 n.s. 6.9 194 -12.5  -64.4% 11.0 -11.6 22.6 n.s.
57.8 475 103 21.7% 2.9 6.9 -4.0  -58.0% 15.7 31 12.6 n.s.
82.8 21.8 ns. n.s. 7.1 10.0 n.s. n.s. -20.5 -65.6 n.s. n.s.
12.6 5.9 n.s. n.s. 203 117 n.s. n.s. -36.1 -34.4 n.s. n.s.
9.2 8.4 0.8 9.5% 0.1 0.2 -0.1 -50.0% 2135 2149 -1.4 -0.7%
416 26.0 n.s. n.s. 38.4 0.2 ns. ns. 45.4 -13.1 n.s. n.s.
-0.7 -0.5 n.s. n.s. - - n.s. n.s. 16.0 11.0 n.s. n.s.
42.5 22.5 ns. ns. - 0.8 n.s. ns. -1139 -1427 n.s. n.s.
=019 -0.6 ns. ns. = - n.s. n.s. 87.9 925 n.s. n.s.
0.2 0.1 n.s. n.s. 0.2 0.6 ns. n.s. 3.3 -2.2 n.s. n.s.
4.2 -9.8 14.0 n.s. 6.3 0.7 -1.4 -18.2%  -145.0 -41.5  -103.5 n.s.
22.0 383 -16.3  -42.6% 2.9 2.0 09  45.0% -20.4 0.8 -21.2 n.s.
0.5 0.6 0.1 -16.7% 0.5 0.4 0.1  25.0% 1.8 2.6 -0.8 -30.8%
?0.8 62.0 8.8 14.2% 134 133 0.1 0.8% -268.8 -198.8 -70.0  35.2%
0.1 0.2 -0.1  -50.0% - - - n.a. 1.9 1.8 0.1 5.6%
33 21.0 -17.7 -84.3% 3.0 2.3 0.7 30.4% -10.2 14.5 -24.7 n.s.
-26.0 26.0 ns. 2966 3377 411 -12.2% 92.7 59.7 33.0 55.3%
-26.1 -17.4 -8.7  50.0% 6.0 9.0 -3.0  -33.3% -34.8 -25.1 9.7 38.6%

1.4 Key performance indicators for Autostrade per I'ltalia’s principal subsidiaries
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1.5 Map of planned upgrades and modernisation of the network operated under

concession in Italy

6 A8 Milan-Lainate
(5th lane)
A9 Lainate-Como
Grandate (3rd lane)

12 A5 Aosta-Morgex-Entréves
- Mont-Blanc Tunnel

Mont-Blanc

1 A8 Milan-Gallarate ...
(3rd and 4th lanes),”

7) A8 Link new Milan
Exhibition Center

9 A7/A10/A12
Genoa Bypass

3 Al Casalecchio-Sasso -----===rrrmmssjemrmrffonemrmmnannne e

Marconi (3rd lane)

5 Al Orte-Rome North
(3rd lane)

11 A1 Fiano Romano-Settebagni............................

(3rd lane) and Castelnuovo
di Porto junction

13 A3 Naples-Pompei-Salerno

Autostrade per I'ltalia

Raccordo Autostradale Valle d’Aosta
Tangenziale di Napoli
Autostrade Meridionali

ANAS and other operators
Upgrades

Societa Italiana per il Traforo del Monte Bianco

8 Milan East-Bergamo
(4th lane)

Belluno
| |

2
Civitavecchia

Tarvisio

2 Al Modena-Bologna (4th lane)
Al14 Bologna Ring Road
(dynamic 3rd lane)

4 A1 Variante di Valico

A14 Rimini North-P.to
S. Elpidio (3rd lane)

(4 A1l Barberino-Incisa
(3rd lane)

Pescara

Bari

A14

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, = \

Taranto
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PLANNED UPGRADES AND MODERNISATION OF THE NETWORK OPERATED UNDER CONCESSION

Project Status as at 31 December 2013 Km covered Value of Stageof  Kmopened
by project project®  completion to traffic
(km) (€m) asat31 asat3l
December December
2013 2013
(km) (€m)

Autostrade per I'ltalia: Arrangement of 1997
1 A8 3and 4" lanes Milan-Gallarate Completed 28.7 65 28.7 65
2 M 4™lane Modena-Bologna Completed 316 178 316 144
2 Al4 3"lane Bologna Ring Road Completed 137 59 137 59
3 AL 3"lane Casalecchio-Sasso Marconi Completed 41 82 4.1 82
4 Al Variante di Valico Work in progress/completed ¥ 62.5 3,890 194 3,387
4 AL 39lane Barberino-Incisa “ 58.5 2,056 15.2 881
5 AL 3lane Orte-Rome North Completed 37.8 192 37.8 191
Other projects Work in progress/completed - 28 - 24
Total projects under Arrangement of 1997 236.9 6,550 150.5 4,833

Projects included in IV Addendum of 2002
1 M 3"lane Fiano R-Settebagni and Castelnuovo di Portojunction ~ Completed 15.9 132 15.9 124
8 A4 4" lane Milan East-Bergamo Completed 336 505 336 501
6 A8 5" lane Milan-Lainate Executive design under approval 44 219 - 3
6 A9 3"lane Lainate-Como Grandate Completed 232 344 232 297
100 A4 3"lane Rimini North-Porto Sant'Elpidio Work in progress/completed ! 154.7 2,405 1186 1,693

Environmental Impact Assessment/Services

9 A?/A10/A12  Genoa Bypass Conference in progress 348 3,263 - 48

7 A8 Access for New Milan Exhibition Centre Completed 38 86 3.8 86
Other projects 7 - 345 - 185
Total projects under IV Addendum of 2002 2704 7,299 195.1 2,937
Subsidiaries

12 A5 RAV AQ-Mont Blanc Tunnel (A5) Morgex-Entréves Completed 124 430 124 419

3 M Autostrade Meridionall NA-Pompei-SA (A3) Naples-Pompei ¢ Work in progress/completed 20.0 553 15.0 509
Total projects of subsidiaries 324 983 274 928
Total investment in major works 539.7 14,832 373.0 8,698

(a) Total cost of carrying out the works, as assessed at 31 December 2013, including the base bid price (net of bid or agreed reductions), available funds, recognised reserves and early
completion bonuses. The value of works under the Arrangement of 1997 is net of an amount included in “Other investment”.

(b) Excludes capitalised costs (financial expenses and staff costs).

(c) Final approval given in 2004.

(d) Planned widening on Autostrade Meridionali's network regards 24.5 km, including 4.5 km already open to traffic over duration of Arrangement of 1972-1992. The concession held by
Autostrade Meridionali expired on 31 December 2012. As requested by the Grantor, from 1 January 2013 the company has continued to be responsible for ordinary operation of the
motorway, including completion of the investment plan, whilst awaiting the transfer of the concession to the new operator, subject to recognition of the related takeover right.

(1) Includes construction of the Modena Ring Road, which forms part of the works requested by local authorities and is awaiting approval from the Services Conference. This cannot be
closed until a new Arrangement has been agreed by ANAS and the authorities concerned.

(2) Total investments of €247 million, of which €59 million in the Major Works Plan of 1997 and €188 million in “Other investment”.

(3) 19.4 kmiis open to traffic between Sasso Marconi and La Quercia. Work on Lot 12, of which 4.5 km has been completed and will be opened to traffic to coincide with completion of work
on the Base Tunnel and Lot 13. Work is in progress on the remaining section of motorway.

(4) Work on Lot 0 on the Barberino-Florence North section is in progress. Tender procedures are underway for the remaining lots. Approximately 21.9 km of third lane is open to traffic
between Florence North and Florence South; the final design for Lot 1 of the Florence South-Incisa section is under approval by the Ministry of Infrastructure and Transport, whilst the
Environmental Impact Assessment for Lot 2 is in progress.

(5) Work on widening the bridge over the Volturno, the Rio Tufano viaduct and the Marano viaduct has been completed. Construction of the Lodi junction and re-routing of the Lodi Vecchio
section has been completed (TAV Agreement]).

(6) Approximately 118.6 km of third lane is open to traffic between Rimini North and Senigallia and between Ancona South and Porto Sant’Elpidio, in addition to the new junctions at
Montemarciano, Porto Sant’Elpidio and Senigallia. Work is in progress on Lots 4 (Senigallia-Ancona North, 18.9 km) and 5 (Ancona North-Ancona South, 17.2 km).

(?) The tender procedure is underway for the Maddaloni junction; work is in progress on the Tunnel Safety Plan and on the Padua Industrial Park junction; work has been completed on the
Villamarzana, Ferentino, Guidonia and Rubicone junctions.

1.5 Map of planned upgrades and modernisation of the network operated under concession in Italy
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2.1 Profile, history and mission

2. Introduction

Autostrade-Concessioni e Costruzioni Autostrade SpA was established in 1950 on the initiative of IRI
(Istituto per la Ricostruzione Industriale], against the backdrop of a new found dynamism that would
enable the country to recover from the war and rebuild its economy.

In 1956, an Agreement was signed between ANAS and Autostrade that would see Autostrade co-
finance, build and operate the Autostrada del Sole between Milan and Naples. Work began in May of that
year and by 1964 the entire length of the motorway was open to traffic. Further agreements followed
in 1962 and 1968, granting the Company the concession to build and operate further motorways
throughout the country, some of which previously operated by ANAS.

Autostrade was privatised in 1999 and IRI, the founding shareholder, was replaced by a stable group
of shareholders today led by Edizione Srl (a Benetton group company).

Autostrade per I'ltalia SpA was incorporated in 2003, following a restructuring of the Group that was
intended to separate concessions from non-motorway operations. Autostrade per I'ltalia SpA became
a wholly owned subsidiary of Autostrade SpA, which changed its name to Atlantia SpA in May 2007.

The Group restructuring was completed at the beginning of 2008 with the transfer to Autostrade
per I'ltalia of Atlantia’s overseas investments and those in other companies providing road traffic
services. This has strengthened Atlantia’s identity as a holding company responsible for investments
and portfolio strategies, capable of supporting organic and selective growth in the infrastructure and
network management sector, without having any direct operational role. Autostrade per I'ltalia SpA,
on the other hand, has maintained its role as an operating parent company with responsibility for the
management of infrastructure under concession.

Autostrade per/'ltaliatoday engagesin engineering, construction, services and technology. Autostrade
developed the Telepass system for free-flow tolling in the early 1990s and today, with over 8 million
devices in circulation, this represents the most widely used tolling system in Europe. Pavimental,
is Italy’s leading motorway and airport construction and maintenance company. Spea is the largest
engineering company in Italy, providing engineering services for the design, project management and
supervision of motorway construction. In 2005 Autostrade per I'ltalia also took part in the financial
rescue of the Impregilo group, Italy’s biggest general contractor.

Based on their respective concession arrangements, Autostrade per ['ltalia and its motorway
subsidiaries have embarked on a major programme designed to upgrade and modernise approximately
900 km of network, entailing total capital expenditure of approximately €22 billion. Other projects
are under consideration or assessment. The aim of the programme is to bring the capacity of toll
motorways into line with growing traffic volumes and to improve standards of safety and service
quality. As a result, Autostrade per I'ltalia is the country’s biggest private investor.

Autostrade per I'ltalia now also manages around 2,000 km of overseas toll motorways, following a
series of acquisitions since 2005. Through its subsidiaries and overseas investee companies, the
Company now operates in:

e Chile(from 2005), with approximately 300 km of motorway, partly concentrated in the metropolitan
area of Santiago (through the companies controlled by Grupo Costanera), with the remainder
located in the south of the country (Los Lagos];

* Poland (2006-2007], via the subsidiary, Stalexport Autostrady (61 km];

« India (2009), where, in partnership with the Tata group, it has been awarded the concession for the
110 km section of motorway from Pune to Solapur in the state of Maharashtra;

e Brazil (2009-2012), through the agreements entered into with the Bertin group in 2012, which
has resulted in a group of operators responsible for over 1,500 km of motorway under concession
concentrated in the Sao Paulo area, becoming the second biggest operator at local level.



Autostrade per['ltaliais the leading provider of tolling systems. In 2004, Autostrade per 'ltalia installed
the first free-flow multilane tolling system for the Austrian government that was adopted for use on a
country’s entire motorway network. In 2011 the consortium led by Autostrade per I'ltalia was awarded
a contract by the French government for a satellite-based tolling system for heavy vehicles using
France’s 15,000 km road network.

A relative majority (45.56%) of the issued capital of the Parent Company, Atlantia SpA, is directly and
indirectly held by Edizione Srl via Sintonia SpA.

2.1 Profile, history and mission
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3.1 Financial review for Autostrade per I'ltalia

3. Report on operations

Introduction

Thefinancial review contained in this sectionincludes and analyses the reclassified income statement,
the statement of comprehensive income, the statement of changes in equity and the statement of
changesin netdebt for the yearended 31 December 2013, in which amounts are compared with those
of the previous year. The review also includes and analyses the reclassified statement of financial
position, compared with the corresponding amounts as at 31 December 2012.

These financial statements have been prepared under the international financial reporting
standards (IFRS] issued by the International Accounting Standards Board, endorsed by the
European Commission, and in force as at 31 December 2013. The accounting standards applied
during preparation of this document are unchanged with respect to those adopted for the financial
statements as at and for the year ended 31 December 2012 and comply with the requirements
contained in the “Conceptual Framework for Financial Reporting”. However, it should be noted that,
in accordance with the amendment to IAS 1 published by the IASB on 16 June 2011, and endorsed by
the EUin June 2012, starting from 2013 components of the statement of comprehensive income will
be classified by nature, grouping them into two categories: (i) items that, under certain conditions,
may be reclassified subsequently to profit or loss, as required by IFRS, and (i) items that will not be
reclassified subsequently to profit or loss. No critical issues have arisen requiring application of the
exemptions permitted by IAS 1.19.

Results of operations

“Revenue” for 2013 amounts to €3,189.9 million, marking an increase of €9.5 million (0.3%)
compared with 2012 (€3,180,4 million).

Inordertoaid the reader’'s understanding of certain changes in the operating results, it should be noted
that operating costs include the addition to the concession fee payable to ANAS, whilst toll revenue
includes the matching increase in tolls, without having any impact on the Company’s results (. After
stripping out the above toll increases, total revenue is up €16.0 million (0.6%) compared with the
previous year.

“Toll revenue” of €2,815.9 million is up €33.5 million (1.2%) on 2012 (€2,782,4 million), primarily

reflecting:

a) application of the annual toll increases for 2013 (3.47% from 1 January and 0.07% ) with effect
from 12 April}, boosting toll revenue by an estimated €84.7 million;

b) a 1.7% decline in traffic, accounting for an estimated €43.1 million reduction in toll revenue,
including the impact of the different traffic mix;

c) the reduced contribution of toll increases matching the increased concession fees payable by
Italian operators (down €6.5 million], with the reduction linked to the fall in traffic;

d) income deriving from cancellation, from 2012, of unused prepaid Viacard cards issued over 10
years ago (€5.1 millionin 2012).

“Contract revenue” of €12.9 million is down €13.1 million following completion of the “Design & Build”
phase of the Eco-Taxe project in France.

“Other operating income” of €361.1 million is down €10.9 million (2.9%) on 2012 (€372.0 million),
primarily due to a reduction in payouts from insurance companies.

(1) From 1 January 2011 the additional concession fees payable to ANAS, pursuant to Laws 102/2009 and 122/2010, calculated on the basis of
the number of kilometres travelled, amount to 6 thousand euros per kilometre for toll classes Aand B and 18 thousand euros per kilometre for
classes 3,4 and 5.

(2) Atoll increase awarded to the Company (as a result of Decree 145 of 9 April 2013, issued by the Minister of Infrastructure and Transport,
in agreement with the Minister of the Economy and Finance) in relation to the “K investments” component of tolls accruing in 2012 and
provisionally suspended when determining the tolls to come into effect from 1 January 2013. The increased revenue that should have been
received in the period from 1 January to 11 April 2013 has been recovered via the toll increase for 2014.



“Net operating costs” of €1,258.4 million are down €42.6 million (3.3%) on the previous year
(€1,301.0 million). After stripping out the above additional concession fees payable, net operating
costs are down €36.1 million (3.7%).

The “Cost of materials and external services” amounts to €497.4 million, marking a reduction of

€29.6 million (5.6%) on 2012 (€527.0 million). This reflects:

a) a€14.2 million decrease in maintenance costs, primarily due to a reduction in the cost of winter
operations and the benefits of increased insourcing, partially offset by greater work carried out on
infrastructure;

b) a reduction in other costs (down €15.4 million), primarily due to the lower costs incurred on the
“Design & Build” phase of the Eco-Taxe project in France, and secondly due to a reduction in the
cost of corporate communication and cost efficiencies; these effects were partially offset by an
increase in the costs resulting from settlements with service area sub-operators.

“Concession fees”, totalling €398.1 million, are down €5.6 million on the previous year (€403.7
million), reflecting the above downturn in traffic.

Staff costs, after deducting capitalised expenses, totalled €362.9 million in 2013 (€370.3 million
in2012).

Before deducting capitalised expenses, staff costs amount to €379.9 million, down €6.2 million
(1.6%) on 2012 (€386.1 million).

The reduction primarily reflects a combination of the following:

a) adecrease of 115 (2.0%) in the average workforce, essentially due to a reduction in the number of
toll collectors;

b) an increase in the average unit cost (up 0.4%), due to contractual expenses, partly offset by the
reduction in variable staff, the application of new terms and conditions of employment, reduced
charges forearly retirementincentives and anincrease in reimbursements for seconded personnel.
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RECLASSIFIED INCOME STATEMENT

(€m) 2013 2012 Increase/(Decrease)

Total %
Toll revenue 2,815.9 2,7/82.4 33.5 1.2
Contract revenue 12.9 26.0 -13.1 -50.4
Other operating income 361.1 372.0 -10.9 -2.9
Total revenue 3,189.9 3,180.4 9.5 0.3
Cost of materials and external services -497.4 -527.0 29.6 -5.6
Concession fees -398.1 -403.7 5.6 -1.4
Staff costs -379.9 -386.1 6.2 -1.6
Capitalised staff costs 17.0 15.8 1.2 7.6
Total net operating costs -1,258.4 -1,301.0 42.6 -3.3
Gross operating profit (EBITDA) (1) 1,931.5 1,879.4 52.1 2.8
Amortisation, depreciation, impairment losses
and reversals of impairment losses -488.6 -458.6 -30.0 6.5
Provisions and other adjustments 2.3 -43.4 41.1 -94.7
Operating profit (EBIT) ) 1,440.6 1,377.4 63.2 4.6
Financial income/(expenses) -260.9 -387.6 126.7 -32.7

Financial expenses from discounting of
provisions for construction services required by

contract and other provisions -82.1 -132.2 50.1 -37.9
Capitalised financial expenses 12.5 11.6 0.9 ’.8
Impairment losses/Reversals of impairment

losses on investments 2.0 2.7 0.7 -25.9
Profit/(loss) before tax from continuing

operations 1,108.1 866.5 241.6 279
Income tax expense)/benefit -298.3 -221.9 -76.4 344
Profit/(loss) from continuing operations 809.8 644.6 165.2 25.6

Profit/(loss) from discontinued operations/
assets held for sale

Profit for the year 809.8 644.6 165.2 25.6

(€m) 2013 2012 Increase/
(Decrease)

Basic earnings per share (€) 1.30 1.04 0.26

from:

continuing operations 1.30 1.04 0.26

discontinued operations

Diluted earnings per share (€) 1.30 1.04 0.26

from:

continuing operations 1.30 1.04 0.26

discontinued operations

Operating cash flow (€m) 1,463.5 1,198.5 265.0

Operating cash flow per share (€) 2.35 1.93 0.43

(1) EBITDA is calculated by deducting all operating costs, with the exception of amortisation, depreciation, impairment losses on assets and
reversals of impairment losses, provisions and other adjustments, from operating income. Operating income in this statement is different
from revenue shown in the income statement in the financial statements, as revenue from construction services, recognised on the basis
of the services costs, staff costs and capitalised financial expenses incurred on services provided under concession, are presented in this
statement as a reduction in the respective operating costs and financial expenses.

EBITis calculated by deducting amortisation, depreciation, impairment losses on assets and reversals of impairment losses, provisions and
other adjustments from EBITDA. In addition, it does not include the capitalised component of financial expenses relating to construction
services, included in revenue in the income statement in the financial statements and shown in a specific line item under financial income
and expenses in this statement.

(2
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“Gross operating profit” (EBITDA) of €1,931.5 million is up €52.1 million (2.8%) on 2012 (€1,879.4
million).

“Operating profit” (EBIT) of €1,440.6 million is up €63.2 million (4.6%) on the figure for 2012
(€1,377.4 million).

In addition to the above, the operating result reflects both a€41.1 million reduction in “Provisions and
other adjustments”, primarily due to changes in provisions for the repair and replacement of assets
to be handed over at the end of the concession term, mainly reflecting the positive impact, compared
with the comparative period, of changesin the discount rates used (€46.9 million).The impact of these
changes was partially offset by an increase of €30.0 million (6.5%) in “Amortisation, depreciation,
impairment losses and reversals of impairment losses”, essentially due to the increased amortisation
of concession rights, reflecting both toll increases and the entry into service of infrastructure resulting
from construction services for which additional economic benefits are received, and an increase in the
expected investment in construction services for which no additional economic benefits are received
attheendof 2012.

“Net financial expenses” of €260.9 million are down €126.7 million on 2012 (€387.6 million),

reflecting the following:

a) an increase of €213.3 million in dividends received from investee companies in 2013 (totalling
€309.9 million) and above all from the subsidiary, Autostrade Sud America (€220.0 million),
which was then merged with and into Autostrade dell’Atlantico in June 2013;

b) the different impact (totalling €52.1 million) of the payment of differentials on the derivative
linked to the value of certain assets of the indirect subsidiary, Sociedad Concesionaria de Los
Lagos SA (income of €1.7 million in 2013}, compared with the net realised and unrealised losses
of the previous year (€50.4 million). Given that this contract does not meet all the conditions
established by IAS 39 to qualify for hedge accounting, differentials are thus recognised in profit
orloss;

c) net non-recurring financial income of €85.8 million in 2012, linked to the gains realised on the
sale ofinvestments in IGLI (€61.0 million) and Autostrada Torino Savona (€61.9 million], partially
offset by financial expenses (€37.1 million) connected to early repayment of the medium/long-
term loan replicating, at intercompany level, the bonds maturing in 2014,
an increase of €52.9 million in debt servicing costs, essentially due to the increase in average
financial debt. The increase includes approximately €42.0 million related to the differential
between the cost of funding incurred in order to raise the cash needed by the Company and the
return on the investment of liquidity. In view of the upcoming repayment of the loan from Atlantia,
with a par value of €2,094.2 million, maturing in June 2014, the Company has obtained financing
to fund full repayment of the debt.

d

—

“Financial expenses from discounting of provisions for construction services required by contract
and other provisions” are down €50.1 million compared with 2012. This is primarily due to the
performance of provisions for construction services required by contract, which essentially reflected
a decline in the interest rates used to discount provisions at 31 December 2012, compared with the
rates used at 31 December 2011.

Capitalised financial expenses of €12.5 million in 2013 are up €0.9 million on the figure for 2012
(€11.6 million).

“Impairment losses on investments”, amounting to €2.0 million, regard impairment losses on the
investments in Societa Infrastrutture Toscane (€1.2 million] and Bologna & Fiera Parking (€0.8
million).The loss of €2.7 million recognised in 2012 also related to this latter company.

“Income tax expense” of €298.3 million is up €76.4 million (34.4%) on 2012 (€221.9 million). After
stripping out the income resulting from a refund for the deduction of IRAP from IRES, amounting to
€22.7 million, in 2012, the increase primarily reflects the above improvement in profit before tax,
after taking into account the increase in partially taxable dividend income in 2013 (€213.3 million)
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and non-taxable gains (€119.8 million) in 2012.

Profit for 2013 thus amounts to €809.8 million, up€165.2 million (25.6%) on 2012 (€644.6 million).

Operating cash flow for 2013, totalling €1,463.5 million (€1,198.5 million in 2012}, was primarily
used to fund capital expenditure and to provide the Company’s owners with a return on capital.
The increase compared with 2012 (up €265.0 million) primarily reflects an increase in cash from
financing activities (up €250.3 million), essentially due to the increase in dividends received from
investee companies (up €213.3 million], and increased cash from operating activities (up €49.8

million) as a result of the above performance.

STATEMENT OF COMPREHENSIVE INCOME

(€m) 2013 2012
Profit for the year (A) 809.8 644.6
Fair value gains/(losses) on cash flow hedges 81.8 -63.7
Other comprehensive income/(loss) for the year reclassifiable to profit

or loss, after related taxation (B) 81.8 -63.7
Gains/(losses) from actuarial valuations of provisions for employee benefits 4.1 -21.3
Other comprehensive income/(loss) for the year not reclassifiable to profit

or loss, after related taxation (C) 4.1 -21.3
Total other comprehensive income/(loss) for the year, after related taxation

(D=B+C) 85.9 -85.0
Comprehensive income for the year (A + D) 895.7 559.6

The statement of comprehensive income reports comprehensive income for 2013 of €895.7
million (€559.6 million in 2012]. In addition profit for the year, this result reflects a reduction
in fair value losses on the measurement of cash flow hedges, after the related taxation, totalling
€81.8 million, and a gain on actuarial valuations of provisions for employee benefits, totalling
€4.1 million, both linked to reflecting a rise in interest rates at the end of 2013 with respect to

31 December 2012.



Financial position

“Non-current non-financial assets”, totalling €19,137.0 million, are down €390.4 million on the figure
for 31 December 2012 (€19,527.4 million).

“Intangible assets” amounting to €17,596.2 million (€18,006.1 million as at 31 December 2012]
make up the principal component of this category. In addition to the residual goodwill that arose on the
transfer of motorway assetsin 2003 (€6,111.2 million), these assets essentially include concession
rights accruing from construction services for which no additional economic benefits are received,
totalling €8,603.8 million (€9,253.9 million as at 31 December 2012) and construction services for
which additional economic benefits are received, amounting to €2,802.0 million (€2,559.0 million as
at 31 December 2012]. Goodwill is not amortised on a systematic basis but is subject to impairment
tests which, as at 31 December 2013, have confirmed recoverability of the above carrying amount
with respect to both the estimated market value and estimated value in use.

The reduction in intangible assets of €409.9 million compared with 31 December 2012 essentially
reflects a decrease in concession rights, primarily resulting from adjustment of the present value of
investments related to construction services for which no additional benefits are received (€295.1
million) and amortisation for the year (€467.5 million], partially offset by investment in construction
services for which additional economic benefits are received, after the related government grants,
totalling €342.8 million.

As at 31 December 2013 “Investments” amount to €1,462.2 million (€1,443.3 million as at 31
December 2012) and include investments in subsidiaries (€1,409.6 million] and those in associates,
joint ventures and other companies, totalling €52.6 million. The main changes during 2013 regard the
capital contribution in respect of Tangenziali Esterne di Milano SpA (€ 16.0 million).
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RECLASSIFIED STATEMENT OF FINANCIAL POSITION

(€m) 31 December 2013 31 December 2012 Increase/(Decrease)
Non-current non-financial assets

Property, plant and equipment 783 ’c4 0.9
Intangible assets 17,596.2 18,006.1 -409.9
Investments 1,462.2 1.443.3 18.9
Other non-current assets 0.3 0.6 -0.3
Total non-current non-financial assets (A) 19,137.0 19,527.4 -390.4
Working capital (¥

Trading assets 512.6 568.0 -55.4
Inventories 35.8 37.4 -1.6
Contract work in progress 3.7 11.0 -7.3
Trade receivables 473.1 519.6 -46.5
Current tax assets 311 9r.7 -66.6
Other current assets 64.7 736 -8.9
Non-financial assets held for sale or related to 4.3 39 0.4
discontinued operations

Current portion of provisions for construction -416.0 -472.2 56.2
services required by contract

Current provisions -268.6 -127.7 -140.9
Trading liabilities -1,208.5 -1,231.1 22.6
Other current liabilities -220.9 -269.9 49.0
Total working capital (B) -1,501.3 -1,357.7 -143.6
Invested capital less current liabilities (C=A + B) 17,635.7 18,169.7 -534.0
Non-current non-financial liabilities

Non-current portion of provisions for construction -3,619.4 -4,186.5 567.1
services required by contract

Non-current provisions -790.7 -928.4 137.7
Deferred tax liabilities -244.7 -127.5 -117.2
Other non-current liabilities -26.7 -26.5 -0.2
Total non-current non-financial liabilities (D) -4,681.5 -5,268.9 587.4
Net invested capital (E=C + D) 12,954.2 12,900.8 53.4

(1) Calculated as the difference between current non-financial assets and liabilities.



(€m) 31 December2013 31 December 2012 Increase/(Decrease)
Equity (F) 2,304.2 2,099.0 205.2
Net debt

Non-current net debt

Non-current financial liabilities 11,302.9 12,916.5 -1,613.6
Medium/long-term borrowings 11,085.0 12,591.3 -1,506.3
Derivative liabilities 217.9 325.2 -107.3
Non-current financial assets -548.3 -521.1 -27.2
Non-current financial assets deriving from 1582 -132.0 -27.2
government grants

Term deposits convertible after 12 months -233.9 -229.1 -4.8
Non-current derivative assets -54 -54
Other non-current financial assets -149.8 -160.0 10.2
Non-current net debt (G) 10,754.6 12,395.4 -1,640.8
Current net debt

Current financial liabilities 3,766.4 1,658.5 2,107.9
Bank overdrafts 0.1 0.1
Short-term borrowings 483.7 646.7 -163.0
Current derivative liabilities 0.1 0.1

Intercompany current account payables 5109 475.7 35.2
Current portion of medium/long-term borrowings 2,768.8 533.2 2,235.6
Other current financial liabilities 2.8 2.8

Cash and cash equivalents -3,445.0 -2,877.2 -567.8
Current financial assets -426.0 -374.9 -51.1
Current financial assets deriving from government =519 -9.9 4.0
grants

Term deposits convertible within 12 months -5.2 -9.8 4.6
Current derivative assets -0.1 -0.1
Current portion of other medium/long-term financial -29.2 -110.2 81.0
assets

Other current financial assets -385.6 -245.0 -140.6
Net short-term debt (H) -104.6 -1,593.6 1,489.0
Netdebt (=G +H) 10,650.0 10,801.8 -151.8
EQUITY PLUS NETDEBT (L=F +1) 12,954.2 12,900.8 53.4
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“Working capital” as at 31 December 2013 has a negative balance of €1,501.3 million (a negative
balance of €1,357.7 million as at 31 December 2012), representing the net balance of current assets
of €612.7 million (€743.2 million as at 31 December 2012) and current liabilities of €2,114.0 million
(€2,100.9 million as at 31 December 2012).

The change of €143.6 million compared with 31 December 2012 is primarily due to the following:

a) a net increase of €140.9 million in the current portion of provisions, essentially linked to an
expected increase in the volume of work on the repair and replacement of assets held under
concession over the next twelve months (up €134.9 million};

b) adecreasein trading assets, totalling €55.4 million, primarily reflecting a reduction in motorway tolls to
be billed at the end of the year (a total reduction of €59.0 million), and the change in work in progress
(down €7.3 million) following completion of the “Design & Build” phase of the Eco-Taxe project;

c) a reduction of €66.6 million in net current tax assets, primarily due to offset of the tax credit
deriving from the previous year against prepayments payable for 2013;

d) areduction of €56.2 million in the current portion of provisions for construction services required
by contract, reflecting a forecast reduction in construction services for which no additional
economic benefits are received in 2014;

e) a reduction in other current liabilities of €49.0 million, reflecting reduced amounts payable for
expropriations (€24.2 million), linked to the decrease in investment, a reduction in concession
fees payable to ANAS (€12.6 million] following changes to due dates for the payment of sub-
concession fees, and reduction in amounts payable to public bodies (€4.8 million);

f) a reduction of €22.6 million in trading liabilities, essentially reflecting a reduction in trade
payables (€12.1 million] due to reduced capital expenditure during the year and the reduction
in other trading liabilities (€10.3 million}, linked to a decrease in tolls in the process of collection
(€31.4 million), partially offset by the amount due to the operators of interconnecting motorways
(€21.4 million).

“Non-current non-financial liabilities” total €4,681.5 million (€5,268.9 million as at 31 December
2012] and essentially regard:
a) non-current provisions for construction services required by contract, amounting to €3,619.4
million (€4,186.5 million as at 31 December 2012}, after a reduction of €567.1 million, primarily
due to the adjustment, based on current and future interest rates, of the present value on
completion of investments in construction services (€295.1 million] and reclassification of
the current portion of €327.6 million; these effects were partially offset by the accrued portion
of financial expenses from the discounting of provisions recognised in the income statement,
amounting to €55.7 million;

other non-current provisions, totalling €790.7 million (€928.4 million as at 31 December 2012},

consisting of provisions for the repair and replacement of assets to be handed over (€684.2

million) and provisions for employee benefits (€106.5 million); the reduction of €137.7 million
primarily reflects reclassification of the current portion of provisions for the repair and replacement
of assets held under concession;

c) net deferred tax liabilities, totalling €244.7 million (€127.5 million as at 31 December 2012).
Deferred taxliabilities are essentially recognisedinrelationto the deduction, solely fortax purposes,
of amortisation of goodwill, less deferred tax assets on both the carrying amounts accounted for
in application of IFRIC 12, and the non-deductible portions of provisions, primarily those for repair
and replacement obligations. The increase in 2013 (€117.2 million) primarily reflects the effect on
taxation of the above deduction of amortisation of goodwill (€111.0 million) and the reduction in
fair value losses on cash flow hedges (€31.0 million).

b

—

“Netinvested capital” therefore amounts to €12,954.2 million (€12,900.8 million as at 31 December
2012).

“Equity” of €2,304.2 million is up €205.2 million on the figure for 31 December 2012 (€2,099.0
million). This substantially reflects comprehensive income for the period of €895.7 million, payment



of the final dividend for the previous year, amounting to €344.2 million, and payment of the interim
dividend for 2013, totalling €349.6 million.

STATEMENT OF CHANGE IN EQUITY

(€m) Issued  Undistributable Share Legal Cashflow  Otherreserves Profit Total
capital  extraordinary premium reserve  hedge reserve and retained for the year equity
reserve for reserve earnings
delayed
investment
Balance as at 31 December 2011 622.0 401.0 216.1 124.4 -172.1 480.5 426.6 2,098.5
Total comprehensive income - - - - -63.7 -21.3 644.6 559.6

Owner transactions and other changes
Final dividend approved - - - - - - -261.3 -261.3

Appropriation of profit for previous year
to the undistributable extraordinary

reserve for delayed investment - 45.0 - - - - -45.0

Appropriation of profit for previous year

to the extraordinary reserve - - - - - 120.3 -120.3

Interim dividend - - - - - - -300.4 -300.4
Share option plans - - - - - 2.6 - 2.6
Balance as at 31 December 2012 622.0 446.0 216.1 124.4 -235.8 582.1 344.2 2,099.0
Total comprehensive income - - - - 81.8 4.1 809.8 895.7
Owner transactions and other changes - -

Final dividend approved - - - - - - -344.2 -344.2
Interim dividend - - - - - - -349.6 -349.6
Share option plans - - - - - 33 - 33
Balance as at 31 December 2013 622.0 446.0 216.1 124.4 -154.0 589.5 460.2 2,304.2

The Company’s net debt as at 31 December 2013 is €10,650.0 million, down €151.8 million on
31 December 2012 (€10,801.8 million).

“Non-current net debt” amounts to €10,754.6 million (€12,395.4 million as at 31 December 2012).

The reduction compared with 31 December 2012 primarily reflects:

a) areduction in non-current financial liabilities (€1,6 13.6 million), essentially due to:

1. reclassification to short term of the intercompany loan replicating the bond issue with a par
value of €2,094.2 million maturing on 9 June 2014, partially offset by new medium/long-term
loans with a total face value of €825 million, replicating, at intercompany level, the issue of
bonds by Atlantia in October 2013 and a private placement by Atlantia in May 2013;

2. reclassifications to short term of the portion of borrowings maturing in the next 12 months
(€362.2 million), partially offset by use of the line of credit granted by Cassa Depositi e Prestiti
and SACE (€100.0 million];

3. the change in fair value losses on cash flow hedges (€107.3 million), essentially due to rising
interest rates;

b] an increase in non-current financial assets (€27.2 million], primarily following the increase in
assets deriving from government grants to finance construction services (€27.2 million}, which
reflects accrued grants for both the upgrade of the A1 between Florence and Bologna and the
Rubicone junction on the A14. There were also fair value gains on certain hedging derivatives
(€5.4 million).
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As at 31 December 2013 “Current net debt” amounts to €104.6 million (net debt of €1,593.6 million

as at 31 December 2012). The reduction compared with 31 December 2012 primarily reflects:

a) reclassifications to short term, after repayments made, of portions of medium/long-term
borrowings (€2,208.5 million, including €2,094.2 million representing the face value of the
intercompany loan maturing on 9 June 2014), and an increase (€23.4 million) in accrued and yet
unpaid interest on medium/long-term debt;

b) a reduction in short-term intercompany borrowings (€163.0 million) following net repayments of
borrowings during the year;

c) anincrease in the debit balances on intercompany current accounts (€35.2 million);

d) anincrease in cash and cash equivalents (€567.8 million);

e] anincrease in current financial assets (€51.1 million), primarily due to an increase in the loan to
Autostrade Meridionali (€30.0 million) and reclassification to short term of the amount from Toto
SpA (€28.2 million).

The loans received by the Company from Atlantia mature between 2014 and 2038 and have a residual
average term to maturity of approximately 5 years and 6 months. The conditions applicable to these
loans replicate those of Atlantia’s bank borrowings and bond issues, increased by a spread that takes
account of the cost of managing the loans.

In accordance with the Group’s hedging policy, derivatives have been entered into with Atlantia
and a number of banks to hedge the exposure to interest rate risk of certain medium/long-term
financial liabilities. The fair value of these instruments is based on expected cash flows that are
discounted at rates derived from the market yield curve at the measurement date and the curve
for the listed Credit Default Swaps of Atlantia and its counterparty banks. This is done to include the
“non-performance risk” provided forin the new international accounting standard, IFRS 13. Adoption
of IFRS 13 has not had material effects on the Company’s net funds. Amounts in currencies other
than the euro are translated at closing exchange rates provided by the European Central Bank. All
hedging derivatives fall within the category of financial instruments measured at fair value. Based
on the positive outcome of tests of effectiveness of cash flow hedges, changes in fair value have
been recognised in full in comprehensive income, with no recognition of any ineffective portion in
profit or loss.

The average term to maturity of interest bearing debt is approximately 6 years as at 31 December
2013.93% of debt is at a fixed rate.

The average cost of the Company’s medium/long-term borrowings in 2013 was approximately
4.9%.

Asat31December2013the Companyhascashreserves (cash, term deposits and undrawn committed

lines of credit) of an estimated €6,303.4 million and consisting of:

a) €3,014.4 million in cash and/or investments maturing within 120 days;

b) €239.0 million in term deposits allocated to finance the execution of construction services;

c) €3,050.0 million in undrawn committed lines of credit. In particular, the Company has obtained the
following lines of credit with a weighted average residual term to maturity of approximately 8 years
and a weighted average residual drawdown period of approximately 2 years:

1. €300 million representing the unused portion of the loan obtained from the European
Investment Bank in December 2010, to be drawn down until December 2014;

2. €800 million representing the undrawn portion of a loan granted by Cassa Depositi e Prestiti
and SACE, which may be drawn down until September 2016 and matures in 2024;

3. €500 million representing the unused portion of the new loan granted by Cassa Depositi e
Prestition 21 December 2012, to be drawn down by November 2016 and maturing in 2027;

4. €1,000 million available under a committed Revolving Credit Facility with Mediocredito acting
as Agent Bank, unused as at 31 December 2013 and maturing in June 2015;

5. €450 million related to the unused portion of the facilities agreed with the European
Investment Bank in September 2013, with €250 million drawable until September 2015 and
maturing in September 2035 and €200 million drawable until March 2016 and maturing in
September 2033.



Cash flow

Cash flows in 2013 resulted in a reduction in net debt of €151.8 million compared with the €1,551.9
million of 2012.

“Cash flows from operating activities” amount to €1,505.1 million, marking an increase of €762.9
million compared with the figure for 2012 (€742.2 million).This reflects increased dividends received
from subsidiaries, in addition to increase operating cash flow from ordinary activities and the differing
contributions from working capital and other changes in non-financial assets and liabilities in the two
comparative periods. In particular, the cash inflow generated in 2013 primarily reflects the reduction
in net current tax assets (totalling €66.6 million), mainly due to the offset of the tax credit deriving
from the previous year against prepayments due for 2013, and the reduction in trading assets (€55.4
million), partially offset by a reduction in other current liabilities (€49.0 million), related to reductions
in the amounts payable for expropriations due to the reduced volume of investment, in concession
fees payable to ANAS and public bodies, and in trading liabilities (€22.6 million). The cash outflow
in 2012 essentially regarded the reduction in trading liabilities (€184.5 million], primarily reflecting
reduced investment in motorway infrastructure, the settlement of other payables (€66.8 million),
essentially regarding amounts due to ANAS and the Ministry of the Economy and Finance, and the fact
that payments on account forincome tax are in excess of the related tax expense for the year (€192.9
million).

“Cash used for investment in non-financial assets” amounts to €778.9 million, down €871.8 million

compared with the figure for 2012 (€1,650.7 million). This primarily reflects:

a) a reduction of €788.0 million in cash used for the purchase of investments, essentially due to
the acquisition, in 2012, of the interests in Autostrade Sud America held by SIAS and Mediobanca
(€669.8 million] and contributions for future capital increases by the subsidiary, Autostrade
dellAtlantico, totalling (€129.1 million];

b) reduced investment in motorway infrastructure, after the related government grants (down
€401.2 million);

c) reduced proceeds from disposals of property, plant and equipment, intangible assets and
investments (down €311.5 million], primarily reflecting the proceeds from the sale, in 2012, of
the investments in IGLI and Autostrada Torino-Savona.

The “Cash outflow resulting from changes in equity” during 2013 amounts to €693.7 million, compared
with €561.7 million in 2012. The change of €132.0 million is linked to the increased dividends
payable to the Parent Company, Atlantia.

As a result of the above cash flows, net debt has been reduced by €32.5 million, compared with the
increase of €1,470.2 million recorded in 2012. The Company reports fair value gains on derivative
financial instruments recognised in comprehensive income in 2013 (€112.8 million, compared with
losses of €87.9 million in 2012). This reflects the rise in interest rates recorded as at 31 December
2013 compared with the fallin rates as at 31 December 2012.
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STATEMENT OF CHANGES IN CONSOLIDATED NET DEBT

(€m) 2013 2012
CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit for the year 809.8 644.6
Adusted by:

Amortisation and depreciation 488.6 458.6
Provisions -1.5 42.6
Financial expenses from discounting of provisions for construction services 132.2
required by contract and other provisions 82.1

Impairment losses/(Reversal of impairment losses) of non-current financial 2.7
assets including investments accounted for at cost or fair value 2.0

(Gain)/Loss on sale of non-current assets 0.2 -123.0
Net change in deferred tax (assets)/liabilities through profit or loss 86.1 448
Other non-cash costs (income) -3.8 -4.0
Change in working capital 41.7 -174.3
Other changes in non-financial assets and liabilities -0.1 -282.0
Net cash generated from/(used in) operating activities (A) @ 1,505.1 742.2
CASH FLOWS FROM (USED IN) INVESTMENT IN NON-FINANCIAL ASSETS

Investment in motorway infrastructure -759.8 -1.165.4
Government grants related to motorway infrastructure 35.1 395
Purchases of property, plant and equipment -22.8 -18.4
Purchases of intangible assets -12.0 -10.7
Purchase of investments, net of unpaid called-up issued capital -20.3 -808.3
Proceeds from sales of property, plant and equipment, intangible assets 3121
and investments 0.6

Net change in other non-current assets 0.3 0.5
Net cash generated from/(used in) investment in non-financial assets (B) ©*! -778.9 -1.650.7
CASH FLOWS FROM (USED IN) CHANGES IN EQUITY

Dividends declared -693.7 -561.7
Net equity cash outflows (C) ) -693.7 -561.7
Increase/(decrease] in cash and cash equivalents (A+ B +C) 325 -1,470.2
Change in fair value of derivative financial instruments recognised in

comprehensive income (D) ) 112.8 -87.9
Financial income/(expenses) accounted for as an increase in financial

assets/(liabilities) (E) 6.5 6.2
Decrease/(Increase) in net debt for year (A+B + C+ D + E) 151.8 -1,551.9
NET DEBT AT BEGINNING OF YEAR -10,801.8 -9,249.9
NET DEBT AT END OF YEAR -10,650.0 -10,801.8

(1) This statement differs from the statement of cash flows, in that it presents the impact of cash flows generated or used during the period on

consolidated net debt, rather than on net cash and cash equivalents.

(2] This shows the change in operating capital, consisting of trade-related items directly linked to the ordinary activities of the business

concerned.
(3) This does notinclude changes in current and non-current financial assets.

(4] This differs from cash flows generated from (used in) financial activities in the statement of cash flows, in that it does not include changes in
current and non-current financial liabilities. In addition, it shows dividends approved during the reporting period, whilst the statement of cash

flows shows dividends effectively paid in the reporting period.

(5) The change in the fair value of financial instruments recognised in the statement of comprehensive income is shown in the statement
of changes in net debt, whilst it is not shown in the statement of cash flows, given that it does not have an impact on net cash and cash

equivalents.



3.2 Operating review for Autostrade per I'ltalia and its principal subsidiaries

The following figures for Autostrade per I'ltalia’s subsidiaries have been calculated under IFRS and
in compliance with the standards and policies adopted by Atlantia. They have been extracted from
specific reporting packages prepared by each subsidiary for the purpose of preparing the Atlantia
Group’s consolidated financial statements.

3.2.1 Italian motorways

3.2.1.1 Traffic

Traffic on the network operated by Autostrade per I'ltalia in 2013 is down 1.7% (vehicles with 2 axles
down 1.6% and those with 3 or more axles down 2.4%).

The number of kilometres travelled on the Italian network operated by Autostrade per I'ltalia and
its Italian motorway subsidiaries in 2013 is down 1.6% overall compared with 2012. Vehicles with 2
axles (cars and vans, representing 87.6% of the total) are down 1.5%, whilst vehicles with 3 or more
axles (12.4% of the total] are down 2.4%. The economic downturn continued to weigh heavily on traffic
trends, though the figures for the second half show a slowdown in the decline with respect to the first
six months of the year.

Inaddition, compared with the same period of the previous year, the figures for 2013 reflect the negative
impact of February being one day shorter (2012 was a leap year), which accounts for approximately
0.3 percentage points of the drop registered during the year. These factors were partially offset by
the fact that traffic during 2013 was not affected by the unfavourable events witnessed during the
previous year (a lorry drivers’ strike and exceptional snowfall), which weighed on the performance for
the first quarter of 2012.

After adjusting for the above calendar-related factor, traffic on the Italian network operated by
Autostrade per I'ltalia and its Italian motorway subsidiaries during 2013 is down 1.3%, with vehicles
with 2 axles down 1.2% and those with 3 or more axles down 2.1%.

MONTHLY TRAFFIC TRENDS ON THE NETWORK OPERATED UNDER CONCESSION IN ITALY IN 2013
(millions of vehicles x km)
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The Group’s other Italian motorway operators registered contrasting performances: Raccordo
Autostradale Valle d’Aosta performed worst, with a decline of 4.6%, whilst Tangenziale di Napoli’s
performance was in line with the average for the Group (down 1.7%). Traforo del Monte Bianco reversed
this trend, with growth of 0.7% on 2012 due to a significant increase in vehicles with 2 axles, which
offset a reduction in the “3 or more axles” component. Finally, the Naples-Salerno saw an increase of
2.2%, partly due to closure for approximately a month of the Statale 18, an alternative route between
Vietri sul Mare and Salerno, following a landslide.

TRAFFIC ON THE NETWORK OPERATED UNDER CONCESSION IN ITALY IN 2013

Motorway Vehicles Vehicles Total % increase/ ATVD (*)
with 2 axles  with 3 or + axles vehicles (decrease) 2013
on 2012
A1 Milan-Naples 14,030 2,430 16,460 2.1 56,123
A4 Milan-Brescia 3,228 417 3,645 -1.1 106,809
A7 Serravalle-Genoa 509 ’1 580 2.4 31,784
A8/A9 Milan-Lakes 2,179 134 2,313 0.2 81,563
A8/26 branch 438 27 465 2.7 53,077
A10 Genoa-Savona 764 81 845 2.1 50,873
A11 Florence-Coast 1,345 97 1,442 -1.6 48,356
A12 Genoa-Sestri 778 53 831 2.4 46,743
A12 Rome-Civitavecchia 586 41 627 3.1 26,270
A13 Bologna-Padua 1,629 273 1,902 -1.5 40,930
A14 Bologna-Taranto 8,025 1,328 9,353 -1.5 32,795
A16 Naples-Canosa 1,174 125 1,299 -0.8 20,657
A23 Udine-Tarvisio 430 102 532 -1.4 14,396
A26 Genoa Voltri-Gravellona Toce 1,671 254 1,925 2.4 21,535
A27 Venice-Belluno 621 48 669 -1.1 22,292
A30 Caserta-Salerno 696 93 789 -1.0 39,111
Mestre Interchange 33 5 38 2.4
Total Autostrade per I'ltalia 38,135 5,580 43,715 -1.7 41,956
Naples-Pompei-Salerno 1,421 30 1,451 2.2 76,997
Naples Ring Road 850 7 927 -1.7 125,693
Mont Blanc Tunnel 8 3 11 0.7 5,011
Raccordo Autostradale Valle d’Aosta 86 18 104 -4.6 8,780
Total Italian operators 40,500 5,708 46,208 -1.6 42,702

3. Report on operations

(*) ATVD = total km travelled/length of section /no. of days in year.



3.2.1.2Tolls

The following annual toll increases were introduced by Autostrade per I'ltalia and its Italian motorway
subsidiaries from 1 January 2013. The increases were calculated in accordance with the terms and
conditions of the respective concession arrangements in force:

Italian motorway operators Tollincrease
Autostrade per I'ltalia ¥ 3.54%
Raccordo Autostradale Valle d’Aosta (@ 14.44%
Tangenziale di Napoli ! 3.59%

Autostrade Meridionali ) B

Societa Italiana Traforo del Monte Bianco 5.01%

(1) The tollincreases applied by Autostrade per I'ltalia consist of a 1.23% increase designed to provide a return on additional capital expenditure

via the X tariff component and a 2.24% increase equivalent to 70% of the consumer price inflation rate (as measured by ISTAT) in the period
from 1 July 2011 to 30 June 2012.
Between 1 January 2013 and 11 April 2013 the toll increase applied was 3.47% following postponement of the increase based on the K
component. Subsequently, on 9 April 2013 the Minister of Infrastructure and Transport, in agreement with the Minister of the Economy and
Finance, issued a decree authorising the toll increase of 0.07% based on the K component providing a return on new investment required by
the Single Concession Arrangement of 2007 and related to noise abatement initiatives. The toll increase that should have been applied in the
period from 1 January to 11 April 2013 will be recovered via the toll increase for 2014.

(2) The operators, Raccordo Autostradale Valle d’Aosta and Tangenziale di Napoli, apply a tariff formula that takes into account the target inflation
rate, a rebalancing component and a return on investment, in addition to quality.

(3) Autostrade Meridionali was not authorised to apply any toll increase following expiry of its concession on 31 December 2012.

(4] Traforo del Monte Bianco, which operates under a different concession regime based on bilateral agreements between Italy and France,
applied a total increase of 5.01% from 1 January 2013, in accordance with the resolutions approved by the Intergovernmental Committee for
the Mont Blanc Tunnel on 20 October and 25 November 2011. This increase is based on the combination of two elements:

e 2.61%representing the average inflation rate in France and Italy for the period from 1 September 2011 to 31 August 2012;
e 2.40% in accordance with the joint declaration issued by the Italian and French governments on 3 December 2012, whose use of the
proceeds has still to be decided by the two governments.

INFLATION AND TOLLS APPLICABLE AVERAGE TOLLS FOR HEAVY VEHICLES AVERAGE TOLLS FOR VEHICLES

TO AUTOSTRADE PER L'ITALIA:

TRENDS 2000-2013 17
(base 2000 = 100)

IN EUROPE () VAT INCLUDED IN EUROPE () VAT INCLUDED
(2012 in € cents perkm) (2012 in € cents perkm)
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(*) Source for inflation: ISTAT consumer price index for (*) Source: APCAP; ASETA; ASFA; ASECAP; Toll Collect; (3) The tolls in Austria and Germany are differentiated by
Italy as a whole (including tobacco products). Asfinag. vehicle emission class: those shown regard the “Euro

(1) Figures from Autostrade per I'ltalia are based on data 3” emission class.
from operators and AISCAT.
(2) Estimate.
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3. Report on operations

3.2.1.3 Network upgrades and modernisation

Autostrade per I'ltalia and its Italian motorway subsidiaries are in the process of implementing a
programme of investment in major infrastructure projects worth approximately €15 billion. The
purpose of these investments is to increase the capacity of the existing motorway network on the
country’s principal arteries, in order to improve road safety and service quality.

In addition to the above programme, Autostrade per I'ltalia’s new Single Concession Arrangement also

envisages further investment totalling €7 billion, via:

* extensions to projects already included in the Agreement of 1997, involving new specific network
upgrades worth approximately €2 billion;

e a commitment to develop preliminary designs for the upgrade of certain sections of motorway
operated under concession, totalling around 325 km, at a cost of approximately €5 billion.

Upgrade and modernisation of the network operated under concession in Italy

In 2013 Autostrade per I'ltalia invested a total of €794.6 million, marking a reduction of €399.9
million (33.5%) compared with 2012.

CAPITAL EXPENDITURE BY AUTOSTRADE PER L’ITALIA

(€m) 2013 2012 % Increase/
(decrease)
Autostrade per I'ltalia -projects in Agreement of 1997 296.9 380.5 -22.0%
Autostrade per ['ltalia - projects in IV Addendum of 2002 2819 616.2 -54.3%
Other capital expenditure and capitalised costs 181.0 168.7 7.3%
(staff, maintenance and other)
Total investment in infrastructure operated under 759.8 1,165.4 -34.8%
concession
Investment in other intangible assets 12.0 10.7 12.2%
Investment in property, plant and equipment 22.8 18.4 23.9%
Total capital expenditure in Italy 794.6 1,194.5 -33.5%

The volume of investment related to works envisaged in Autostrade per I'ltalia’s Agreement of 1997 is
down €83.6 million on 2012, primarily due to the fact that work has been at a standstill in Tuscany
following the investigation launched by the Public Prosecutor’s Office in Florence regarding the reuse
of soil and rocks resulting from excavation work, and to the approaching completion of the principal
works for the Variante di Valico.

The volume of investment in works envisaged in Autostrade per I'ltalia’s IV Addendum is down €334.3
million on 2012, primarily reflecting the completion of a number of works on motorways opened to
traffic in 2012 (the A9 Lainate-Como and the Rimini North-Cattolica, Fano-Senigallia and Ancona
South-Porto Sant’Elpidio sections of the A14) and the financial difficulties affecting certain contractors
engaged to carry out a number of works in progress, resulting in delays.

The authorisation process for investment projects

Motorway investment projects in Italy are subject to a complex authorisation process involving
various relevant ministries and entities, in addition to the Grantor. The authorisations, primarily having



regard to environmental and urban planning requirements, are dependent on numerous entities with
decision-making powers. There are, however, significant difficulties in obtaining all necessary permits
and the application processes require extensive time periods.

Even when projects have been given approval and agreement has been reached with local
communities, relations with the construction companies awarded contracts can prove difficult, in part
due to the selection criteria imposed by current regulations, which, in the event of a public tender,
require contracts to be awarded on a lowest cost basis. This requirement, which focuses exclusively
on the cost of the work, often ignores the technical ability and quality of contractors.

Law Decree 207 of 30 December 2008, converted with amendments into Law 14 of 27 February
2009, introduced new regulations for motorway operators that are not contracting entities, who are
now permitted to award contracts to subsidiaries or associates, such as Pavimental in the case of
Autostrade per I'ltalia, for a portion of the network upgrade works to be carried out, whilst, however,
introducing an obligation to award a minimal part of the works to be carried out to third-party
contractors.

Recently, Law Decree 1/2012 (converted, with amendments, into Law 27/2012]) and Law Decree
83/2012 (the so-called “Development Decree”, converted into Law 134/2012] set the minimum
percentage of works to be contracted out to third-party contractors at 60% from 1 January 2014.
Over the last three years Autostrade per I'ltalia and the Group’s other motorway operators have
awarded Pavimental contracts worth over €1 billion.

Despite the well-documented difficulties regarding administrative and executive authorisation,
Autostrade per I'ltalia has succeeded in progressively speeding up the pace of investment since 2008,
thanks in part to the direct award of contracts to Pavimental. Overall, this has enabled the Company to
complete over 88% of the annual investment envisaged in the Single Concession Arrangement of 2007
during the five-year period 2008-2012.

Stage of completion of works being carried out by Autostrade per I'ltalia and the other Italian
motorway operators

The following tables show major works to be carried out as part of the upgrade of the network operated
under concession, based on the commitments given in the respective concession arrangements.
The estimated value of each project includes the overall cost (before any government grants] of the
works, as assessed at the end of December 2013.
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PLANNED INVESTMENTS IN THE ITALIAN NETWORK

Mont-Blanc tunnel

Casalecchio
S. Marconi

mmmmmm  Network operated by Autostrade per I'ltalia and its subsidiaries

Network operated by other operators

Venice

Monselice

Ravenna

Rimini Nord

s Ancona

A PtoS. Elpidio

Pescara

Castell
di Stabi

Salerno

Bari

lammare
ia

Taranto

----- Works under evaluation
Totalkm Km opened to traffic €/bntotal (1)  €/bn completed

Autostrade per I'ltalia
mmmm  Financial Plan 1997 237 151 6.6 4.8
¢ IVAddedum 2002 270 195 ’.3 2.9
=== Single Arrangement 2007 (2) 325 5.0 -
O Otherprojects - 2.0 0.2
Total 832 346 209 7.9

Subsidiaries

mmmm Construction of Valle d’Aosta link road 12 12 0.4 0.4
msss Construction of 3rd lane SAM (3) 20 15 0.6 0.5
Total 32 27 1.0 09
Total 864 373 219 8.8

(1) Total cost of carrying out the works, as assessed as at 31 December 2012, including the base bid price (net of bid or agreed reductions),
available funds, recognised reserves and early completion bonuses.
The value of works under the Arrangement of 1997 are net of an amount included in “Other investment”.
(2) The Single Arrangement signed by Autostrade per I'ltalia on 12 October 2007 provides for further upgrades of the network, totalling around
325 km, at a cost of approximately €5 billion, in addition to new specific projects worth approximately €2 billion.
(3] The concession held by Autostrade Meridionali expired on 31 December 2012. At the Grantor’s request, in 2013 the company continued
to be responsible for ordinary operation of the motorway, including completion of the investment plan, whilst awaiting the transfer of the
concession to the new operator [subject to recognition of the related takeover right).



PLANNED UPGRADES AND MODERNISATION OF THE NETWORK OPERATED UNDER CONCESSION

Project Status as at 31.12.2013 Kmcovered  Value of Stage of Km opened
by project project  completionas totraffic as at
(€m)®  at31.122013  31.12.2013"

(km) (€m)
Autostrade per I'ltalia: Arrangement of 1997
1 A8 3“and 4" lanes Milan-Gallarate Completed 28.7 65 28.7 65
2 M 4" |ane Modena-Bologna Completed @ 316 178 316 144
2 A14 3lane Bologna Ring Road Completed @ 13.7 59 13.7 59
3 Al 3“lane Casalecchio-Sasso Marconi Completed 4.1 82 4.1 82
4 M Variante di Valico Work in progress/completed ¥ 62.5 3,890 194 3,387
4 AL 3"|ane Barberino-Incisa @ 58.5 2,056 15.2 881
5 Al 3“lane Orte-Rome North Completed 37.8 192 37.8 191
Other projects Work in progress/completed (°) - 28 - 24
Total projects under Arrangement of 1997 236.9 6,550 150.5 4,833
Projects included in IV Addendum of 2002 ©)
1 A 3“lane Fiano R.-Settebagni and Castelnuovo di Porto junction  Completed 15.9 132 15.9 124
8 A 4™ lane Milan East-Bergamo Completed 336 505 336 501
6 A8 5" lane Milan-Lainate Executive design under approval 4.4 219 - 3
6 A9 3lane Lainate-Como Grandate Completed 232 344 232 297
10 A4 3 lane Rimini North-Porto Sant'Elpidio Work in progress/completed (¢} 154.7 2,405 118.6 1,693
9 A?/A10/ Genoa Bypass Enw_ronmental Impagt Assessment/ 348 3.263 ) 48
A12 Services Conference in progress
7 A8 Access for New Milan Exhibition Centre Completed 3.8 86 3.8 86
Other projects ) - 345 - 185
Total projects under IV Addendum of 2002 270.4 7,299 195.1 2,937
Subsidiaries
12 A5 RAV AD-Mont Blanc Tunnel (A5) Morgex-Entréves Completed 12.4 430 12.4 419
13 A3 Autostrade Meridionali NA-Pompeii-SA (A3) Naples-Pompeii @ Work in progress/completed 20.0 553 15.0 509
Total projects of subsidiaries 324 983 274 928
Total investment in major works 539.7 14,832 373.0 8,698

(b)
(c)
(d)

(1)

(2)
(3)

(4)

(6)
(?)

Total cost of carrying out the works, as assessed at 31 December 2013, including the base bid price (net of bid or agreed reductions), available funds, recognised reserves and early
completion bonuses.

The value of works under the Arrangement of 1997 is net of an amount included in “Other investment”.

Excludes capitalised costs (financial expenses and staff costs).

Final approval given in 2004.

Planned widening on Autostrade Meridionali’'s network regards 24.5 km, including 4.5 km already open to traffic over duration of Arrangement of 1372-1992.

The concession held by Autostrade Meridionali expired on 31 December 2012. As requested by the Grantor, from 1 January 2013 the company has continued to be responsible for
ordinary operation of the motorway, including completion of the investment plan, whilst awaiting the transfer of the concession to the new operator, subject to recognition of the
related takeover right.

Includes construction of the Modena Ring Road, which forms part of the works requested by local authorities and is awaiting approval from the Services Conference. This cannot be
closed until a new Arrangement has been agreed by ANAS and the authorities concerned.

Total investments of €247 million, of which €59 million in the Major Works Plan of 1997 and €188 million in “Other investment”.

19.4km is open to traffic between Sasso Marconi and La Quercia. Work on Lot 12, of which 4.5 km has been completed and will be opened to traffic to coincide with completion of work
on the Base Tunnel and Lot 13. Work is in progress on the remaining section of motorway.

Work on Lot 0 on the Barberino-Florence North section is in progress. Tender procedures are underway for the remaining lots. Approximately 21.9 km of third lane is open to traffic
between Florence North and Florence South. The final design for Lot 1 of the Florence South-Incisa section is under approval by the Ministry of Infrastructure and Transport, whilst
the Environmental Impact Assessment for Lot 2 is in progress.

Work on widening the bridge over the Volturno, the Rio Tufano viaduct and the Marano viaduct has been completed. Construction of the Lodi junction and re-routing of the Lodi Vecchio
section has been completed (TAV Agreement).

Approximately 118.6 km of third lane is open to traffic between Rimini North and Senigallia and between Ancona South and Porto Sant’Elpidio, in addition to the new junctions at
Montemarciano, Porto Sant’Elpidio and Senigallia. Work is in progress on Lots 4 (Senigallia-Ancona North, 18.9 km) and 5 (Ancona North-Ancona South, 17.2 km]).

The tender procedure is underway for the Maddaloni junction; work is in progress on the Tunnel Safety Plan and on the Padua Industrial Park junction; work has been completed on
the Villamarzana, Ferentino, Guidonia and Rubicone junctions.

3.2 Operating review for Autostrade per I'ltalia and its principal subsidiaries
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The final cost of the works is subject to change based on the effective future stage of completion of
the works.

In spite of the Group’s determination to push ahead with design work and organisation of the projects,

the above complications and problems related to approvals may well continue to delay completion of

works, with the following implications:

* theimpossibility of making a reasonable estimate of the date of completion and entry into service
of the various works, especially those where the related contracts have yet to be awarded;

* potential cost overruns due to disputes and eventual changes to designs.

In 2009 Autostrade per I'ltalia’s Board of Directors set up a body known as the “Committee responsible

for the Completion of Projects”, with the role of monitoring:

* the performance of infrastructure investment plans in terms of state of progress of the works, the
related costs and compliance with the commitments given by the company and its subsidiaries in
the relevant concession arrangements;

* the process of selecting contractors to carry out the works;

* the organisational and procedural aspects of carrying out the works;

* the state of contract reserves;

¢ the status of the mostimportant legal disputes.

The Committee met 7 times in 2013, proceeding with the same activities carried out in the period
2009-2012.

Investment in major works by Autostrade per I'ltalia - 1997 Agreement

Out of all the works included in Autostrade per I'ltalia’s Agreement of 1997, as at 31 December 2013
over 95% of the works have been authorised, more than 80% have been contracted out, and 74% have
been completed.

The 1997 Agreement originally envisaged an expenditure of €3,556 million for the above works.

The updated Financial Plan of 2002, which was included in the IV Addendum, entailed revisions to
construction schedules and to the estimated total cost of the works, which was increased to €4,500
million, reflecting accumulated delays in obtaining approvals. It was, moreover, concluded that the
delays were not the fault of Autostrade per I'ltalia, and that the financial benefits arising from the
delays in carrying out the works were, in any case, less than the increase in costs to be borne by the
Company.

The increase in costs above the levels originally set outin the Financial Plan annexed to the Agreement
of 1997, are primarily the result of the above delays in the authorisation process, which have led to
price increases, and of subsequently issued regulations. Cost increases were also caused by works
requested by local authorities involved in the approval and authorisation process. It is not envisaged
that Autostrade per I'ltalia will be able to claw back past and future cost overruns through increases
in tolls.

When, moreover, construction schedules were revised and agreed during the drafting of the IV
Addendum in mid-2002, the authorisation process for many sections had not yet been completed
(for Casalecchio-Sasso Marconi, Lots 5, 6, 7, 8, 13 and 14 of the Variante di Valico, Barberino-Florence
North, lots 4, 5 and 6 of the Florence North-Florence South section, Florence South-Incisa and the
Bologna Ring Road) and it was not possible to estimate when this might occur.

From 2002 to date, all the authorisation procedures have been completed for the upgrade of the Al
between Bologna and Florence, even though much later than forecast in 2002, with the exception of
Lot 2 (7.5 km] of the Florence South-Incisa section, for which it has not been possible to finalise the
agreement between central government and the regional authority, and for which modifications to
the earlier design were required. The new design is currently undergoing an Environmental Impact
Assessment.



At the end of 2013 the final cost of the works (based on contracts in progress and final and executive
designs awaiting authorisation) amounts to €6.6 billion. Of this, works with a value of over €4.8
billion have been completed, a figure that is higher than the estimated cost of the works set outin the
IV Addendum of 2002.

Compared with the initial estimate of €3.6 billion, on the basis of which the Company was privatised,
the additional expense to be borne by the operator amounts to €3.0 billion.

Investment in major works by Autostrade per I'ltalia - [V Addendum 2002

Investment envisaged in the IV Addendum is designed to upgrade the network close to a number
of major conurbations (Milan, Genoa and Rome] and along the Adriatic coast. The authorisation
process for works covered by the IV Addendum, signed by Autostrade per I'ltalia in December 2002,
was completeD & Became effective in June 2004, following a letter from ANAS announcing that the
interministerial decree approving the Addendum had been registered with the Italian Court of Auditors.
Work on the designs related to the investment programme envisaged by the IV Addendum could thus
only start from this date, after a delay of 21 months with respect to the original programme.

As at 31 December 2013 over 54% of the works have been authorised, approximately 50% have been
contracted out and over 40% have been completed.

The most important project included in the IV Addendum, from both a technical and financial viewpoint,
is the Genoa Interchange, for which the authorization process is still ongoing. The project aims to relieve
congestion on the section of the A10 most used by traffic heading in and out of the city of Genoa, from the
Genoa West toll station (the Port of Genoa) to the residential district of Voltri. This will involve transferring
heavy vehicles on to a new road running alongside the existing motorway, effectively doubling capacity.
On 23 January 2014 the Environmental Impact Assessment for the Genoa Interchange was completed.
To take account of accumulated delays in the approval process, the revised Financial Plan, included
in the Addendum to the Single Concession Arrangement of 24 December 2013, has amended the
schedule for carrying out the works and the estimated total cost, increasing it to €3.3 billion.

The investments included in the IV Addendum are associated with specific toll increases linked to
validation of the individual works and based on the stage of completion.

Planned investments in major works by the other Italian motorway operators

With regard to investments in new works by Autostrade per [ltalia’s subsidiaries (Raccordo
Autostradale Valle d’Aosta and Autostrade Meridionali), as at 31 December 2013 100% of the works
have been authorised, 100% of the works are being carried out or the related contracts are being
awarded, and 94% have been completed.

The concession held by Autostrade Meridionali expired on 31 December 2012. As requested by the
Grantor, from 1 January 2013 the company has continued to be responsible for ordinary operation of
the motorway, whilst awaiting the transfer of the concession to the new operator.

Work on the planned upgrade and modernisation of the motorway continued in 2013 and as at 31
December over 92% of the upgrade works have been completed.

Contract reserves quantified by contractors

As at 31 December 2013 Autostrade per I'ltalia has recognised contract reserves quantified by
contractors amounting to approximately €2,260 million (€1,650 million as at 31 December 2012},
including approximately € 1,230 million regarding works envisaged in the Agreement of 1997 (€1,000
million as at 31 December 2012), the additional cost of which cannot be clawed back via tolls.

Based on past experience, only a small percentage of the reserves will actually have to be paid to
contractors and, in this case, will be accounted for as an increase in the cost of concession rights.
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Contract reserves of approximately €160 million relate to the other Italian motorway operators
(€190 million as at 31 December 2012).

3.2.1.4 Network operations

The cost to Autostrade per I'ltalia and its Italian motorway subsidiaries for maintenance, safety and
traffic management on the network in 2013 (excluding service areas) was €409 million (€429
million in 2012 on a like-for-like basis]).

Total expenditure in 2013 (not including maintenance staff costs) is made up of the following;
* maintenance costs of €280 million;
¢ €129 million spent on safety and traffic management (including capitalised maintenance costs).

Approximately €387 million of the total of €409 million was for projects carried out by Autostrade
per I'ltalia.

Safety and maintenance

There were 15,101 accidents on Autostrade per I'ltalia’s network in 2013 (3% up on 2012). The global
accident rate is up 4.5% on 2012, whilst the death rate (calculated as the number of fatalities per 100
million km] was 0.36, compared with the 0.35 of 2012 (up 2.9%).

The figures for the entire network operated by Autostrade per I'ltalia and its Italian motorway
subsidiaries were 15,522 accidents, with the global accident rate rising 4.5% on 2012, whilst the death
rate (calculated as the number of fatalities per 100 million km) was 0.35, unchanged with respect to
2012. The figure marks a temporary blip within the context of an ongoing reduction over time (the
figure has fallen 61% in the period from 2000 to 2013).

ACCIDENT RATES ON THE NETWORK OPERATED BY AUTOSTRADE PER L’ITALIAAND ITS ITALIAN MOTORWAY
SUBSIDIARIES

2000 2008 2009 2010 2011 2012 2013
Global accident rate (number of accidents
per 100 km travelled) 60.6 375 36.2 358 33.8 322 336
Accident rate on carriageways 31 30 30 28 27.1 28.9
Casualty rate (number of accidents
per 100 km travelled) 15.8 10.7 10.6 10.1 9.3 8.8 8.8
Fatal accident rate (number of accidents
per 100 km travelled) 0.71 0.37 0.30 0.31 0.25 0.30 0.23
Death rate (number of deaths per 100 km
travelled) 0.90 0.42 0.32 0.33 0.28 0.35 0.35

3. Report on operations

Note: the figures for 2013 are provisional; those for 2011 exclude Strada dei Parchi and those for 2012 also exclude Autostrada Tirrenica and
Autostrada Torino-Savona.



DEATH RATES ON THE NETWORK
OPERATED BY AUTOSTRADE PER
L’ITALIAAND ITS ITALIAN MOTORWAY
SUBSIDIARIES

O 4 N M T W ON oo O N
O OO0 000000 OO i
O OO0 000000 oo o o
[aV AR o N AN o VIR o N Ny o V IRy o VAN oV NN RN AN AN I eV N A Y

2013

The number of accidents without casualties at accident black spots also increased in
2013, primarily on stretches of road with lower accident rates. The figures led to 27
specific initiatives, in addition to the over 1,600 carried out since 2002, since when
accidents at these points on the network have fallen by approximately 68%.

The improvement was also achieved thanks to deployment of the “Tutor” system for
measuring average speeds (31 December 2013, the system was in use on over 2,500
km or approximately 40% of the roads operated by Autostrade per I'ltalia and its Italian
motorway subsidiaries], in addition to the continual improvement of maintenance
standards and specific infrastructure and operational measures. These include the
introduction of a new system for road works signs and information campaigns designed
to raise safety awareness among road users.

Regarding routine and unscheduled maintenance activities, Autostrade per [ltalia
pursued its commitment to guaranteeing ever better operating standards and
preventing deterioration of motorway infrastructure, via regular work on road surfaces,
traffic signs, safety barriers and other infrastructure.

During 2013 there were over 96 major projects entailing structural maintenance. The
most important regarded repairs to bridges and viaducts on all the motorways in Liguria,
on Apennine sections of the A1 and A16 and along the central sections of the motorway
that runs down the Adriatic coast. Work was also carried out on a number of tunnels,
above all on the A7, the A16 and the A23.

Other work on safety improvements related to:

* the upgrade of further roadside barriers, with the replacement of existing barriers on
approximately 222 km of motorway;

* the upgrade of further central reservation barriers, with the replacement of existing
barriers on approximately 26 km of motorway.

Draining pavement has been laid throughout the network, with the exception of roads
liable toice over, tunnels and roads where high traction paving has been laid or sections

where major works are due to take place or are in progress.

RESURFACED PAVEMENTS ON AUTOSTRADE PER L'ITALIA'S NETWORK

2000 2008 2009 2010 2011 2012 2013
Square metres (x 1,000) 11,256 10,624 6,884 7,261 7,109 7,316 7,083
Of which square metres with draining
pavement (x 1,000]) 2,319 5,629 3,584 4,095 4,074 4,601 4,321
Total cubic metres (x 1,000) 586 783 531 433 434 427 406
Total percentage of Autostrade per I'ltalia’s
network surfaced with draining pavement 18.9% 81.8% 81.6% 81.9% 82.7% 83.9% 84.8%

The following initiatives were implemented by Autostrade per I'ltalia in 2013 as part
of the campaign to raise motorists’ awareness of the need to observe safe driving
techniques to assure the safety of drivers and men at work along the motorways:

* the plan for managing peak-time traffic during the summer of 2013, via additional
road traffic information, the removal of all road works, and increasing traffic flow at
toll stations;

e “Traffic forecasts” in 2013, made available on the web and at the Hi-Point information
desks at service areas. Customers were offered the following content: an interactive
map showing peak-time traffic forecasts, a specific section on safety, with a series
of rules for safe travel and the results in terms of reduced death and accident rates,
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quizzes and prize competitions, such as “Sei un Campione della Sicurezza?” (“Are you a Road Safety
Champion?”) on line from 25 July to 16 September, which offered customers the chance to win one
of 50 tablet computers in return for answering questions about road safety correctly;

* the “Autostrade per Iltalia Snow Plan”, put into practice each year in collaboration with the
highway police and aimed at stressing Autostrade per I'ltalia’s commitment in terms of personnel
and equipment used to manage emergency situations, in addition to providing a series of useful
suggestions for motorists travelling on the motorway in snow;

¢ the “Angolo della Prevenzione” initiative run in collaboration with the Italian Red Cross, and aimed
at making lorry drivers aware of the importance of health prevention in guaranteeing road safety,
involving the offer of free medical examinations at service areas, with the support of Red Cross
medical staff.

Traffic management

The Total Delay ¥ (“TD”) on the network managed by Autostrade per I'ltalia in 2013 amounted to
approximately 3,816 thousand hours, up 22.6% on 2012.

Theincreaseinthe TDin 2013 primarily reflects the technical decision to carry out road surfacing work
on certain sections of motorway during daylight hours, rather than at night, as would normally happen.
2013 was the first year in which Autostrade per I'ltalia opted to do this. The new approach, which in
any event resulted in only minor disruption to daytime traffic on the affected sections, has boosted
productivity at the sites in question, improved the quality of work and reduced workers’ exposure to
the risk of injury.

Traffic flow at toll stations on the network operated by Autostrade per I'ltalia improved during 2013,
with the duration of tailbacks down 4.3% on 2012. 59.6% of payments were made using Telepass, with
areduction of 1.1% compared with 2012.

Work has continued over the years on the expansion of the number of information channels providing
up-to-the-minute, detailed information on road conditions on the network operated under concession.
The following initiatives took place in 2013:

e continuation of the agreement with the commercial radio station, RTL, for the broadcast of 28
live bulletins a day from Autostrade per I'ltalia’s Traffic Operations centre, with additional links in
the event of serious disruption, thus supplementing the information provided by the traditional
partner, RAl Isoradio;

¢ the number of Variable Message Panels providing traffic information was further increased; at the
end of 2013 there were 1,328 panels on Autostrade per 'ltalia’s network;

e 3 total of 302,208 calls were made to the traffic information centre, out of which 99.2% were
answered. 35.7% of callers chose to speak to an operator, with 95.9% of these callers receiving a
response within 20 seconds.

(3] Total Delay: the sum of the difference between the average transit time for each section of the entire network in the period under review and
the equivalent time at an average speed typical of the section in question, multiplied by the number of journeys.



QUALITY OF TRAFFIC MANAGEMENT SERVICES ON AUTOSTRADE PER L'ITALIA'S NETWORK

2000 2008 2009 2010 2011 2012 2013
Number of variable message panels 384 1,106 1,144 1,173 1,182 1,307 1,328
% of traffic covered by service on entry n.a. 98 98 98 98 99 99
% of traffic on motorway covered by service n.a. 98 99 99 99 99 99
% of network on which Isoradio and RTL can
be received n.a 73 73 73 73 73 4
% of calls answered by the traffic
information centre n.a. 99 99 99 99 99 99

Toll collection and payment systems

Inaddition to boosting operating efficiency, the progressive automation of toll collection also improves
network access and reduces tailbacks at toll stations, with a positive impact on traffic flows and cuts

in air pollution.

In 2013 the number of transactions handled by automated tolling systems on the network operated
by Autostrade per I'ltalia fell 0.2% on the previous year, despite reaching 81.7% of total transactions
(80.8%in 2012). This led to a reduction in manual transactions of 6.0%.

The Company’s subsidiaries achieved similar results, with the number of transactions handled by
automated tolling systems on the network managed by Autostrade per [I'ltalia and its motorway
subsidiaries rising 0.5% and reaching 79.9% of total transactions (78.7%in 2012).

Free-flow tolling using Telepass accounted for 59.6% of the total (58.3% including subsidiaries’
networks) compared with 59.5% last year (58.2% including subsidiaries’ networks).
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TOLL PAYMENTS BY TYPE ON THE AUTOSTRADE PER L’ITALIA’'S NETWORK

Method of payment Number of % Number of % Increase/
transactions transactions (Decrease)
2012 2013 2013/2012

(provisional)

Manual cash payments 134,864,194 18.63% 126,754,833 17.73% -6.01%
Automated cash payments 66,873,078 9.24% 67,453,925 9.44% 0.87%
Viacard direct debit 23,950,963 3.31% 22,765,389 3.19% -4.95%
Telepass 430,613,600 59.48% 425,835,219 59.58% -1.11%
Prepaid cards 13,288,761 1.84% 12,682,405 1.27% -4.56%
Credit cards 27,192,193 3.76% 29,711,752 4.16% 9.27%
Fastpay 23,085,589 3.19% 25,607,585 3.58% 10.92%
Total automated payments 585,004,184 80.81% 584,056,275 81.72% -0.16%
Other [unpaid tolls, strikes, evasion) 4,040,171 0.56% 3,944,366 0.55% -2.37%
Grand total 723,908,549 100.00% 714,755,474 100.00% -1.26%

TOLL PAYMENTS BY TYPE ON THE NETWORK OPERATED BY AUTOSTRADE PER L'ITALIA AND ITS MOTORWAY
SUBSIDIARIES (1)

Method of payment Number of % Number of % Increase/
transactions transactions (Decrease)
2012 2013 2013/2012

(provisional)

Manual cash payments 178,248,097 20.65% 165,776,414 19.42% -7.00%
Automated cash payments 81,085,389 9.40% 85,339,676 10.00% 5.25%
Viacard direct debit 26,937,081 3.12% 25,431,534 2.98% -5.59%
Telepass 502,017,843 58.17% 497,807,742 58.33% -0.84%
Prepaid cards 15,345,661 1.78% 14,579,932 1.71% -4.99%
Credit cards 28,728,423 3.33% 31,391,783 3.68% 9.27%
Fastpay 24,634,752 2.85% 27,269,999 3.19% 10.70%
Total automated payments 678,749,149 78.65% 681,820,666 79.89% 0.45%
Other (unpaid tolls, strikes, evasion) 5,990,117 0.69% 5,867,339 0.69% -2.05%
Grand total 862,987,363 100.00% 853,464,419 100.00% -1.10%

(1) Excluding Traforo del Monte Bianco.

As at 31 December 2013 the Group’s 259 (*) toll stations (including Societa Italiana per Azioni per il
Traforo del Monte Bianco) have 525 special Telepass gates (171 for incoming and 354 for outgoing
traffic).

(*) The new Angri South [SAM) toll station opened on 29 January 2013.
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3.2.1.5Service areas and advertising

There are currently 232 service areas along the motorway network operated by
Autostrade per I'ltalia and its motorway subsidiaries (including Stalexport Autostrada
Malopolska), 216 of which are on motorways operated by Autostrade per I'ltalia.

Aside from instances where approval or environmental clearance is still awaited, the
original plan for the period 2003-2012 has been substantially completed.

To date, 26 areas named in the Single Concession Arrangement and in the related
addendum approved at the end of 2013 remain to be completed.

In 2013 the Company reviewed the technical and financial aspects of the work to be
carried out in the light of the changed Italian economic environment and the resulting
reduction in traffic. This process resulted in a reduction in the estimated final cost
(compared with previous estimates) of approximately €25 million. This was also
reflected in changes to expected investment through to the end of the concession term
in the revised Financial Plan approved in December 2013 (though the total amount is
unchanged).

The above 26 projects, which have a total value of approximately €79.5 million, consist

of:

e 10 projects already underway (4 where work is in progress; 6 awaiting the start-up of
work on the completion design];

* 16 projects yet to get underway.

In addition to increased capacity and the wider range of goods and services on offer,
the plan has also resulted in improvements to the quality of service provided at service
areas, which represents one of Autostrade per I'ltalia’s primary objectives. This has also
seen the Company regularly monitoring performance through surveys conducted by
specialist external companies. The Grantor also makes periodic inspections together
with major consumers’ associations.

In response to the economic downturn, the resulting impact on traffic volumes and on
the performances of oil and non-oil services, in 2013 Autostrade per I'ltalia extended its
offer to all operators of a 9.5% reduction in the fixed component of royalties and a 20%
cutin the fixed maintenance fee, reflecting efficiency improvements achieved as part of
the so-called “Progetto Clear”.

As aresult, recurring royalties received from sub-operators on the network managed by
Autostrade per I'ltalia in 2013 totalled €226.6 million, up 0.6% on 2012. Including the
royalties received by its motorway subsidiaries, recurring service area royalties amount
to€231.4 million, representing an increase of €1.1 million (0.5%) on 2012.

In 2013 the subsidiary, AD Moving SpA, earned revenue of approximately €9.0 million
(down €0.5 million on 2012] from the management and marketing of advertising space
at service areas (temporary and permanent billboards, the “Infomoving” TV channel,
displays, etc.) and road travel information along the motorways. This reflects a further
decline in the Italian advertising market, with the advertising spend down 13% in the
year to November (the latest date available from Nielsen).

The company launched an innovative project based on 4 of the latest in LED walls, with
the aim of entering the market for digital advertising, the only one registering growth.
AD Moving’s business model is currently under review with the aim of increasing
competitiveness and keeping pace with market trends. The potential for new strategic
partnerships is also being looked at.
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3.2.1.6 Financial review for the principal subsidiaries

Autostrade Meridionali

Autostrade per I'ltalia’s interest: 58.98%

Motorway sections operated under concession: A3 Naples-Pompei-Salerno (51.6 km)
Concession expiry: 31 December 2012

Total revenue for 2013 amounts to €75.1 million, down €13.1 million (14.9%) on 2012.

Revenue reflects the previously mentioned addition to the concession fee to be paid to ANAS,
amounting to €8.9 million in 2013 and €8.7 million in 2012 (with a matching amount recognised in
operating costs).

Net toll revenue of €72.2 million compared with €84.4 million in the previous year (down €12.2

million]. The reduction reflects a combination of the following:

e increased traffic in 2013, with the total number of journeys up 2.25% on the previous year. The
increase in traffic affected both heavy vehicles (up 1.66%) and light vehicles (up 2.31%), boosting
revenue by an estimated €1.4 million;

e the absence, from 2013, of income related to elimination of the “X variable” toll component,
provided for in the Single Concession Arrangement (cessation of the obligation to set aside an
annual portion of tolls and the release of a part of the resulting provisions accumulated through
to 31 December 2008) as a motorway toll surcharge; in 2012 the resulting income in the income
statement amounted to €13.1 million.

EBITDA, totalling €27.4 million, is down €4.0 million on 2012, primarily due to the combined effect
of the above fall in revenue and reduced maintenance costs (in 2012 the company made repairs to
infrastructure to be handed over to the Grantor).

Capital expenditure amounted to €32.7 million in 2013, compared with €35.0 million in 2012.

The single concession arrangement signed by Autostrade Meridionali and ANAS on 28 July 2009, and
approved with Law 191/2009, expired on 31 December 2012.

ANAS published the call for tenders in the Official Gazette of 10 August 2012 in order to award the
concession for maintenance and operation of the Naples-Pompeii-Salerno motorway. The tender
process envisages that the winning bidder must pay Autostrade Meridionali the value of the “takeover
right”, which the call for tenders has set up at a maximum value of €410 million. Autostrade Meridionali
submitted its request for prequalification.

In compliance with the concession arrangement, in December 2012 the Grantor asked Autostrade
Meridionali to continue operating the motorway after 1 January 2013 in accordance with the terms and
conditions of the existing arrangement, and to implement safety measures on the motorway. According
to the terms of the concession arrangement, the transfer of the concession to the incoming operator will
take place at the same time as payment for the “takeover right” is made to Autostrade Meridionali.

Tangenziale di Napoli

Autostrade per I'ltalia’s interest: 100%

Motorway sections operated under concession: urban motorway linking eastern and western Naples
(20.2 km)

Concession expiry: 31 December 2037

Total revenue of €69.5 million is down €0.6 million (0.9%) on 2012.

Revenue reflects the previously mentioned addition to the concession fee to be paid to ANAS,
amounting to €5.1 million (unchanged with respect to 2012), with a matching amount recognised in
operating costs.

The decrease in total revenue, net of the toll surcharge, is primarily due to a €1.3 million reduction in
tollrevenue as a result of a reduction in traffic compared with 2012 (down 1.7%) and an increase in the
VAT rate from 21% to 22% from 1 October 2013. This reduction is partly offset by an increase in other



operating income of €0.7 million in absolute terms and 10.8% in percentage terms, substantially
reflecting the combined effect of an increase in contingent assets, partly offset by reduced income
from service areas and advertising, in addition to lower reimbursements from third parties.

EBITDA is up €1.9 million on 2012, reflecting the fact that the reduction in revenue was more than
offset by reductions in operating costs and staff costs. Maintenance costs are down €0.9 million,
whilst respecting obligations under the concession, and other operating costs, after concession
fees, are down €0.6 million as a result of the company’s insourcing of traffic assistance, traffic
management and credit collection services and lower energy costs. Staff costs are down €0.9 million
(3.4%), primarily reflecting a decrease in the average headcount by 5.4 (down 1.3%), as well as a
reduction in variable employment and in charges resulting from the revaluation of provisions for post-
employment benefits.

The modernisation and upgrades provided for in the new concession arrangement continued in 2013.
Investment, which totalled €5.9 million, is up €0.6 million on 2012 and regarded expansion of the
Corso Malta toll station, the new toll station serving the area around the hospital, earthquake proofing,
the installation of noise-absorbent barriers, safety barriers and development of the automation plan.

Societa Italiana per Azioni per il Traforo del Monte Bianco

Autostrade per I'ltalia’s interest: 51%

SITMB holds the concession for the Italian section of the Mont Blanc Tunnel, covering a total of 5.8 km,
whilst management of the entire tunnel (11.6 km] is the responsibility of GEIE

Concession expiry: 31 December 2050

Total revenue of €55.4 million is down 1.6% on 2012 (a fall of €0.9 million), due primarily to a
reduction in toll revenue of €0.5 million, reflecting a decline in heavy traffic of 5.3%, partly offset
by an increase in light vehicles traffic (up 3.7%). The Intergovernmental Committee authorised a toll
increase of 5.01% from 1 January 2013, including the average inflation rate in Italy and France for
the period from 1 September 2011 to 31 August 2012 (an increase of 2.61%) and the first of three
extraordinary toll increases of 2.40%, which - based on the decisions taken by the Italian and French
ministers of infrastructure at their meetingin Lyons on 3 December 2012 - will also be applied in 2014
and 2015 in place of two increases of 3.5% previously programmed as a result of earlier agreements.
The Italian operator’s use of the revenue generated by this second component has yet to be decided on
by the relevant ministries. As a result, the portion of the additional revenue generated by application of
the 2.4% increase attributable to the Italian company has been temporarily accounted for in liabilities,
and has not, therefore, been recognised in toll revenue.

EBITDA of €35.7 million is down €1.5 million, following the reduction in revenue and an increase in
maintenance costs (resurfacing of the road inside the tunnel and the replacement of lighting].
Capital expenditure amounts to €1.3 million for 2013, down €1.8 million compared with 2012. This
reflects completion of work carried out in 2012 on enlarging the access ramp on the French side and
on trials of fixed fire suppression systems.

Raccordo Autostradale Valle d’Aosta

Ordinary shares held by Societa Italiana per Azioni per il Traforo del Monte Bianco: 58% )
Motorway sections operated under concession: Aosta -Val Vény section (32.3 km)
Concession expiry: 31 December 2032

Totalrevenue of €17.3 millionis up 6.1% or €1.0 million on 2012 and consists primarily of toll revenue
(€16.4 million in 2013, compared with €15.5 million in 2012).

The increase in toll revenue above all reflects a toll increase of 14.44% applied from 1 January 2013.
Trafficis down 4.6% on the previous year, with heavy vehicles down 6.2% and light vehicles down 3.9%.
EBITDA of €5.3 million is up €1.5 million on the previous year, reflecting the increase in toll revenue
and a reduction in the cost of materials and external services, due above all to a reduction in

(4] Percentage of voting rights at ordinary general meetings.
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maintenance work.

Capital expenditure amounts to €3.0 million for 2013 and almost entirely regards motorway
infrastructure.

Net funds of €81.5 million are up €8.2 million on 2012.

3.2.2 Overseas motorways
Chile
Autostrade per I'ltalia has indirect interests in the following companies in Chile:

¢ the operator, Los Lagos, a wholly owned subsidiary of the Group, which holds the concession for a
135-km section of Ruta 5 between Rio Bueno and Puerto Montt;

* the holding company, Grupo Costanera, which is 50.01% owned by the Atlantia Group and 49.99%
owned by CPPIB (Canada Pension Plan Investment Board), and which operates, among others,
around 100 km of urban motorway in the capital of Chile, Santiago.

Grupo Costanera and its subsidiaries have been consolidated since 1 April 2012.

Chilean operating results for the year, which are converted into euros, reflect the decline in the value of
the Chilean peso versus the euro, which resulted in a reduction in the exchange rate from 624.6 Chilean
pesos per euro for Los Lagos (the average rate for the period of consolidation from January to December
2012) and from 619.3 Chilean pesos per euro for Grupo Costanera (the average rate for the period of
consolidation from April to December 2012 to an average rate of 658.3 Chilean pesos per euroin 2013.

Operator Group’s investmf‘;z; Km Concession expiry
Grupo Costanera 50.010
Costanera Norte 100.0 43 2033
Acceso Vial Aeropuerto AMB 100.0 10 2020
Litoral Central 100.0 81 2031
Nororiente 100.0 22 2044
Vespucio Sur 100.0 24 2032
Los Lagos 100.0 135 2023

(*) The remaining 49.99% of Grupo Costanera is held by the Canada Pension Plan Investment Board.

KEY PERFORMANCE INDICATORS

(€m) Revenue EBITDA Capex
2013 2012 % increase/ 2013 2012 ‘%increase/ 2013 2012 % increase/
(decrease) (decrease) (decrease)
Los Lagos 20.5 19.6 4.6% iSE5 9.3 45.2% 0.1 0.2 -50.0%

Grupo Costanera 7

Costanera Norte 81.1 56.9 n.s. 59.7 411 n.s. 38.4 0.2 n.s.
Nororiente 4.2 3.2 n.s. -0.7 -0.1 n.s. - - n.s.
Vespucio Sur ’1.0 52.9 n.s. 60.0 42.6 n.s. - 0.8 n.s.
Litoral Central 2.5 1.7 n.s. -0.2 0.3 n.s. - - n.s.
AMB 1.4 0.9 n.s. 0.2 0.1 n.s. 0.2 0.6 n.s.

3. Report on operations

(*) Amounts for 2012 refer solely to the period of consolidation (from 1 April 2012).



In 2013 the Group’s Chilean operators recorded overall traffic growth of 7.2%.

During 2013 the Chilean operator, Los Lagos, registered a 7.0% increase in traffic in terms of kilometres
travelled compared with 2012.

Traffic on the network managed by the operators present in the metropolitan area of Santiago
registered increases of from 4.4% for Costanera Norte, located in the more urban districts of the
capital, and 9.8% for Vespucio Sur, up to 20.3% for Nororiente, serving a highly developed residential
and business district.

On the network managed by Litoral Central, located along the coast to the west of the capital, traffic
grew 8.9%.

TRAFFIC

(€m) Traffic (millions of km travelled) Traffic (thousands of journeys)
2013 2012 % increase/ 2013 2012 % increase/
(decrease) (decrease)
Los Lagos 551.8 515.9 7.0% 14,662 13,413 9.3%

Grupo Costanera

Costanera Norte 960.4 920.1 4.4% 211,228 203,863 3.6%
Nororiente (7 66.7 55.5 20.2% 5,579 4,679 19.2%
Vespucio Sur 796.2 7249 9.8% 260,401 236,907 9.9%
Litoral Central 91.6 84.2 8.8% 3,680 3,358 9.6%
AMB 21.1 19.7 7.1% 9,167 8,570 7.0%
Total 2,487.8 2,320.3 7.2% 504,717 470,789 ?2.2%

(*) The figure for 2012 has changed with respect to the figure published in the “Annual Report 2012”, in keeping with the final traffic data.

From 1 January 2013 the tolls applied by Los Lagos rose 3.1%, reflecting the inflation-linked increase
of 2.1%, an increase related to safety improvements (up 2.7%) and the rounding off of tariffs to the
nearest 100 pesos (down 1.6%).

From 1 January 2013 the operators controlled by Grupo Costanera applied the annual toll increases

calculated under the terms of the related concession arrangements:

e 5.7%for Costanera Norte and Vespucio Sur, reflecting the increase for inflation (2.1%) plus a further
increase of 3.5%;

e 4.7% for Nororiente, reflecting the increase for inflation (2.1%) plus a further increase of 3.5% and
the rounding off of tariffs to the nearest 100 pesos (down 0.9%);

¢ 6.3% for AMB, reflecting an increase to mark up for inflation during the period 2009-2011 (up 4.7%)
plus a further increase of 1.5% (AMB’s tolls remained unchanged until 2012, the year in which
investment in the free-flow tolling system was completed. The increase designed to keep pace with
inflation in 2012 will be included in the increase for 2014);

e 2.1%for Litoral Central, equal to inflation.

On 23 December 2013 the Chilean President signed into law Supreme Decree 318, ratifying the
investment programme named “Programma SCO” (Santiago Centro Oriente). The process was
completed with publication of the Decree in the Official Gazette of the Chilean Republic on 12 March
2014. The programme covers seven projects designed to eliminate the principal bottlenecks on the
section operated under concession. The total value of the work to be carried out is around 230 million
pesos (approximately €320 million). The agreement envisages that the operator will receive specific
payment from the grantor in return for the above construction services, including a final payment
at the expiry of the concession term designed to guarantee a minimum return, and a share of the
increase in revenue deriving from the installation of new tollgates.

The operator, AMB, has plans in place for the construction of the remaining 8 km forming part of the
total of 10 km covered by the concession at an estimated cost of approximately €30 million. Work
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should start at the beginning of 2014 and be completed in 2016. This investment is included in the
company’s financial plan.

Brazil

Autostrade per ['ltalia’s indirectly one of the leading motorway operators in Brazil via its subsidiary,
Atlantia Bertin Concessoes SA, in partnership with the Bertin group, which operates a total of 1,538
km of network.

Autostrade perI'ltalia indirectly holds 50% + 1 share of Infra Bertin Participacdes SA, a Brazilian holding
company set up with the Bertin group, and which in turn controls Atlantia Bertin Concessoes SA.
Following the merger of Atlantia Bertin Participagdes SA with and into Atlantia Bertin Concessdes SA
with effect from 1 July 2013, Atlantia Bertin Concessées SA owns 50% of Tieté ), the holder of the
concession (expiring in 2039) for 417 km of road in the state of Sao Paulo, in the area between Bauru
and Campinas.

Operator Group’s investmarz; Km Concession expiry
Atlantia Bertin Concessdes 50+1 share "
Triangulo do Sol 100 442 2021
Rodovias das Colinas 100 307 2028
Concessionaria da Rodovia MGO50 100 372 2032
Rodovias do Tieté 507 417 2039

(*) Through the holding company, Infra Bertin Participagdes SA.
(**) The remaining 50% is held by Ascendi-Mota Engil.

Atlantia Bertin Concessdes SA also has an option to acquire a 100% interest in Infra Bertin
Empreendimentos SA, which owns a 95% interest in SPMAR, the company that holds the concession
to operate a part of the Rodoanel, the 105-km orbital toll motorway serving Sao Paulo, of which
approximately 60 km is in operation, with the remainder under construction.

Toll increases in the State of Sao Paulo are applied from 1 July of each year based on the inflation rate
for the previous 12 months. In response to growing civil unrest throughout Brazil, sparked by protests
over the increasing cost of public transport in urban areas, at the end of June 2013 the Governor of the
State of Sao Paulo decided to delay introduction of the motorway tollincreases, due to come into effect
from 1 July 2013, and the Public Transport Services Regulator for the State of Sao Paulo (ARTESP)
devised a package of measures designed to compensate operators for the lack of the increase in tolls.
On 13 July 2013 ARTESP used the Official Gazette to announce its decision to proceed with an
investigation of all ten operators in the State of Sao Paulo that agreed Addenda and Amendments with
ARTESP, which were signed and approved in 2006. The agreed changes were designed to extend the
concession terms to compensate, among other things, for the expenses incurred as a result of taxes
introduced after the concessions were granted.

In terms of kilometres travelled, the operator, Triangulo do Sol, reports traffic growth of 6.2% in
2013, whilst Rodovias das Colinas registered growth of 6.0% and Rodovias do Tieté growth of 2.7%.
Concessionaria da Rodovia MGO50 (Rodovia MGO50]) recorded an increase of 2.9%, partly reflecting
the downturn in international demand for the minerals extracted in the state of Minas Gerais, in the
south-west of which the operator is located.

The results for the year, after conversion into euros, reflect the decline in the value of the Brazilian real
versus the euro, which resulted in a reduction in the exchange rate from 2.51 Brazilian reals per euro for
Triangulo do Sol (the average rate for the period of consolidation from January to December 2012) and

(5) The remaining 50% is held by Ascendi-Mota Engil.



2.60 Brazilian reals per euro for Rodovias das Colinas and Rodovia MGO50 (the average rate for the period
of consolidation from July to December 2012) to an average rate of 2.87 Brazilian reals per euroin 2013.

KEY PERFORMANCE INDICATORS

(€m) Traffic (millions of km travelled) Revenue EBITDA
2013 2012 %increase/ 2013 2012 % increase/ 2013 2012 %increase/
(decrease) (decrease) (decrease)
Triangulo do Sol 1,481.8 1,395.8 6.2% 137.3 139.5 -1.6% 102.4 101.7 0.7%
Rodovias das Colinas ") 2,037.4 1,921.5 6.0% 1493 78.9 n.s. 112.0 49.3 n.s.
Rodovia MG0O50 7 778.1 756.3 2.9% 311 16.7 n.s. 20.7 11.6 n.s.
Rodovias do Tieté 1,303.1 1,268.2 2.8%
Total 5,600.4 5,341.8 4.8%

(*) Amounts for 2012 refer solely to the period of consolidation (from 1 July 2012). The figures for 2012 have changed with respect to the figure
y p y g g p I3
published in the “Annual Report 2012”, in keeping with the final traffic data.

The operators, Triangulo do Sol, Rodovias das Colinas and Rodovia MGO50 are investing with a view to
expanding and upgrading the sections they operate. The remaining amounts and completion dates
are shown below:

Capex
€m Expiry
Triangulo do Sol 27 2018
Rodovias das Colinas 65 2019
Rodovia MGO50 223 2032
Total 315

Poland

The Polish operator, Stalexport Autostrada Malopolska, recorded a 10.2% increase in kilometres
travelled in 2013, compared with 2012, with light vehicles up 10.6% and heavy vehicles 8.3%.

The increases are primarily due to the poor weather conditions seen in the first quarter of 2012 and
extraordinary maintenance on one of the alternative roads carried out from May 2013.

The Stalexport Autostrady group registered total revenue of €50.4 million in 2013 (including toll
revenue of €48.3 million), marking anincrease of 12.0%  12.4% at constant exchange rates) compared
with 2012.

EBITDA of €38.9 million is up 17.2% (17.4% at constant exchange rates) on 2012 (€33.2 million).

3.2.3 Technology

Telepass

Autostrade per I'ltalia’s interest: 96.15%

The company is responsible for operating motorway tolling systems providing an alternative to cash
payments: the Viacard direct debit card and Telepass devices.
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As at 31 December 2013 there were 8.2 million Telepass devices in circulation (around 197,000 units
more than at 31 December 2012], with the number of subscribers of the Premium option tota