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1.1 Consolidated financial highlights )

€m 2016 2015 ¥
Operating revenue 3,799 3,666
Toll revenue 3,483 3,323
Other operating income and contract revenue 316 343
Gross operating profit (EBITDA) 2,384 2,238
Operating profit (EBIT) 1,717 1,734
Profit/(Loss) before tax from continuing operations 847 1,128
Profit for the year 930 1,129
Profit attributable to owners of the parent 817 1,013
Operating cash flow @ 2,063 1,824
Adjusted operating cash flow @ 2,102 1,857
Capital expenditure @ 931 1,151
€m 31 December 2016 31 December 2015
Equity 6,118 4,560
Equity attributable to owners of the parent 4,369 3,000
Net debt ©) 8,694 10,342
Adjusted net debt 9,840 11,445

(*)

1

()
(3)

The amounts shown in the above table have been extracted from the reclassified consolidated financial statements included in the "Group
financial review ", which also includes the reconciliation of the reclassified and reported amounts published in the "Consolidated financial
statements for the year ended 31 December 2016". Some of the amounts shown in the table refer to alternative performance indicators,
definitions of which are provided in a specific section of the report on operations.

In application of IFRS 5, the contributions of Telepass, Stalexport Autostrady, Autostrade dell’Atlantico (“ADA”) and the related subsidiaries
to the Group’s operating results for the two comparative periods have been classified in “Profit/Loss) from discontinued operations”,
following the Group restructuring described in detail in note 6 "Corporate actions" in the consolidated financial statements for the year
ended 31 December 2016. As a result, the income statement for 2015 presents a number of reclassifications with respect to the amounts
published in the Annual Report for 2015.

Includes the contributions of Telepass, Stalexport Autostrady, ADA and the related subsidiaries for the two comparative periods.

Reported and adjusted net debt includes the contribution of ADA and the related subsidiaries, whose assets and liabilities as at 31

December 2016 are classified in assets and liabilities held for sale, in accordance with IFRS 5.
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1.2 Structure of the Autostrade per I'ltalia Group

autostradellper litalia'

)

|

(*) The chart shows interests in the principal Autostrade per I'ltalia Group companies as at 31 December 31 December 2016.

(1)

()
(3)

Tangenziale di Napoli 100%

Autostrade Meridionali 58.98%

Societa Italiana per il Traforo del Monte
Bianco 51.00%

Raccordo Autostradale Valle
d’Aosta 47.97% D

Societa Autostrada Tirrenica 99.99% @

Autostrade dell’Atlantico 100%

Motorways segment Other services

The Autostrade per I'ltalia’s investments as at 31 December 2016 are described in Annex 1 to the consolidated financial statements.
The percentage shown refers to the interest in terms of the total number of shares in issue, whilst the interest in ordinary voting shares

is 58.00%.

AD Moving 100%

EsseDiEsse 100%

Autostrade Tech 100%

Infoblu 75.00%

Giove Clear 100%

The percentage of interest in share capital refers to the interest in terms of the total number of shares in issue.

In January 2007, a General Meeting of Autostrade per I'ltalia’s shareholders approved the transfer of Autostrade dell’Atlantico (the

holding company that controls the Group’s Chilean and Brazilian investees) from Autostrade per I'ltalia to Atlantia, with effect from 1

March 2017.




1.3 The Group’s motorway operators
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BN Autostrade per I'ltalia 2,855 2038
BN Societa Italiana per il Traforo del Monte Bianco 6 2050
B Raccordo Autostradale Valle d’Aosta 32 2032
BB Autostrada Tirrenica 55 2038
B Autostrade Meridionali ? 52 2012
[ Tangenziale di Napoli 20 2037

Total 3,020

(1) A draft addendum to the concession arrangement is currently being negotiated with the Grantor.
(2) The process of awarding the new concession is underway.
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1.4 Corporate bodies

BOARD OF DIRECTORS IN OFFICE FOR 2016

CHAIRMAN Fabio CERCHIAI
CHIEF EXECUTIVE OFFICER Giovanni CASTELLUCCI
DIRECTORS Giuseppe ANGIOLINI

Massimo BIANCHI
Roberto PISTORELLI
Roberto TOMASI
Antonino TURICCHI

SECRETARY Antonio SANNA

BOARD OF STATUTORY AUDITORS FOR THE THREE-YEAR PERIOD 2015 - 2016 — 2017

CHAIRMAN Antonio MASTRAPASQUA

AUDITORS Giandomenico GENTA
Antonio PARENTE

ALTERNATE AUDITORS Mario VENEZIA
Francesco Mariano BONIFACIO

INDEPENDENT AUDITORS FOR THE PERIOD 2012 — 2020

Deloitte & Touche SpA
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1.5 Profile

Autostrade-Concessioni e Costruzioni Autostrade SpA was established in 1950 on the initiative of
IRI (Istituto per la Ricostruzione Industriale).

In 1956 an Agreement was entered into 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, 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 holding company controlled by the Benetton
family).

In 2003, the activities carried out under concession were separated from non-motorway
operations and Autostrade per ['ltalia SpA was established. The Company was a wholly owned
subsidiary of Atlantia SpA (then Autostrade SpA), a holding company listed on the Milan Stock
Exchange.

Autostrade per I'ltalia and the Group’s other Italian motorway operators are in the process of
implementing a programme designed to upgrade and modernise approximately 1,100 km of the
Italian motorway network, entailing total capital expenditure of approximately €25 billion, if
which almost €11 billion already carried out. The aim of the programme is to bring motorway
capacity into line with growing traffic volumes and changing needs in relation to safety standards
and service quality. This makes Autostrade per I'ltalia the country’s biggest private investor.

Annual Report 2016 11
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2.1 Alternative performance indicators

In application of the CONSOB Ruling of 3 December 2015, which applies the guidelines for
alternative performance indicators (“APIs”) issued by the European Securities and Markets
Authority (ESMA), and which are mandatory in order to meet regulatory reporting requirements or
for accounts published after 3 July 2016, the basis used in preparing the APIs published by the
Autostrade per I'ltalia Group is described below.

The APIs shown in this Annual Report are deemed relevant to an assessment of the operating
performance with regard to the performances of the Group as a whole and of individual
consolidated companies. In addition, the APIs provide an improved basis for comparison of the
results over time, even if they are not a replacement for or an alternative to the results published
on a reported basis in accordance with international financial reporting standards (IAS/IFRS)
presented in section 3 “Consolidated financial statements as at and for the year ended 31
December 2016: financial statements and notes”.

With regard to the APIs, Autostrade per I'ltalia presents the following reclassified financial
statements, for both the Group and the Parent Company, in the “Group financial review” and the
“Financial review for Autostrade per I'ltalia”. These statements are different from those required
under IAS/IFRS, included in the consolidated and separate financial statements as at and for the
year ended 31 December 2016. In addition to amounts from the income statement and statement
of financial position prepared under IAS/IFRS, these reclassified financial statements present a
number of indicators and items derived from them, even when they are not required by the above
standards and are, therefore, identifiable as APls. In this regard, the “Reconciliation of the
reclassified and reported financial statements”, included in the “Group financial review” and the
“Financial review for Autostrade per I'ltalia” presents the reconciliation of the reclassified financial
statements with the corresponding reported financial statements (prepared under IAS/IFRS),
included in the same section.

A list of the APIs used in this Annual Report, together with a brief description and their
reconciliation with reported amounts, is provided below:

a) “Gross operating profit (EBITDA)” is the synthetic indicator of earnings from operations,
calculated by deducting operating costs, with the exception of amortisation, depreciation,
impairment losses and reversals of impairment losses, the operating change in provisions and
other adjustments, from operating revenue;

b) “Operating profit (EBIT)” is the indicator that measures the return on invested capital,
calculated by deducting amortisation, depreciation, impairment losses and reversals of
impairment losses, the operating change in provisions and other adjustments from EBITDA.
Like EBITDA, EBIT does not include the capitalised component of financial expenses relating to
construction services, which is shown in a specific item under financial income and expenses
in the reclassified statement, whilst being included in revenues in the income statement in
the consolidated financial statements, on a reported basis;

c) “Net invested capital”, showing the total value of non-financial assets, after deducting non-
financial liabilities;

d) “Net debt”, indicating the portion of net invested capital funded by net financial liabilities,
calculated by deducting “Current and non-current financial assets” from “Current and non-
current financial liabilities”. The notes to the consolidated financial statements as at and for
the year ended 31 December 2016 also include the reconciliation of net debt with net debt
calculated in compliance with the ESMA Recommendation of 20 March 2013;
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“Capital expenditure”, indicating the total amount invested in development of the Group’s
businesses, calculated as the sum of cash used in investment in property, plant and
equipment, in assets held under concession and in other intangible assets, excluding
investment linked to transactions involving investees;

“Operating cash flow”, indicating the cash generated by or used in operating activities.
Operating cash flow is calculated as profit for the period + amortisation/depreciation +/-
impairments/reversals of impairments of assets +/- provisions/releases of provisions + other
adjustments + financial expenses from discounting of provisions +/- share of profit/(loss) of
investees accounted for using equity method +/- (losses)/gains on sale of assets +/- other non-
cash items +/- portion of net deferred tax assets/liabilities recognised in profit or loss.

A number of APls, calculated as above, are also presented after applying certain adjustments in
order to provide a consistent basis for comparison over time or in application of a different
accounting treatment deemed more effective in representing the financial performance of specific
activities carried out by the Group. These adjustments to the AIPs fall within the following two
categories:

16

a)

“Like-for-like changes”, used in the analysis of changes in gross operating profit (EBITDA),
profit for the period, profit for the period attributable to owners of the parent and operating
cash flow, and calculated by excluding, where present, the impact of: (i) changes in the scope
of consolidation; (ii) changes in exchange rates on the value of assets and liabilities
denominated in functional currencies other than the euro; and (iii) events and/or transactions
not strictly connected with operating activities that have an appreciable influence on amounts
for at least one of the two comparative periods. The reconciliation of the like-for-like
indicators and the corresponding amounts in the reclassified financial statements is provided
in the section, “Like-for-like changes”, in the “Group financial review”, in addition to details of
the adjustments made;

“Adjusted consolidated results of operations and financial position”, which present adjusted
amounts for consolidated gross operating profit (EBITDA), operating cash flow and net debt.
These amounts are adjusted by stripping out, from the reported amounts in the reclassified
consolidated financial statements, the impact of application of the “financial model”,
introduced by IFRIC 12, by the Group’s operators that have adopted this model. Details of the
adjustments made and the reconciliation with the corresponding reported amounts are
provided in the section, “Adjusted consolidated results of operations and financial position
and reconciliation with reported consolidated amounts”, included in the “Group financial
review”.



2.2 Group financial review

Introduction

The financial review contained in this section includes and analyses the reclassified
consolidated income statement, the statement of comprehensive income, the statement of
changes in equity and the statement of changes in the Autostrade per I'ltalia Group’s net debt
for the year ended 31 December 2016, in which amounts are compared with those of the
previous year. The review also includes and analyses the reclassified consolidated statement of
financial position, compared with the corresponding amounts as at 31 December 2015, and the
reconciliation of Autostrade per I'ltalia’s equity and profit for 2016 with the corresponding
consolidated amounts for the Autostrade per I'ltalia Group.

The accounting standards applied during preparation of the consolidated accounts for 2016 are
consistent with those adopted for the consolidated financial statements for the year ended 31
December 2015, in that the new standards and interpretations that have come into effect since
1 January 2016 have not had a material impact on the consolidated accounts.

A restructuring of the Atlantia Group began in 2016. This involved the transfer, to Atlantia, of
Autostrade per I'ltalia’s investment in Telepass and Stalexport Autostrady (completed at the end of
the year) and the transfer, in the form of a special dividend in kind payable to the parent, of its
interests in Autostrade dell’Atlantico (the sub-holding company that controls the Group’s Chilean
and Brazilian motorway businesses and holds a controlling interest in Electronic Transaction
Consultants) and Autostrade Indian Infrastructure Development Private Limited. The above
transaction has resulted in the following:

a) deconsolidation of the assets and liabilities of Telepass, Stalexport Autostrady and the
related subsidiaries as at 31 December 2016;

b) classification, in application of IFRS 5, of the contributions of Telepass, Stalexport Autostrady,
Autostrade dell’Atlantico (“ADA”) and the related subsidiaries to the Group’s operating
results for the two comparative periods in “Profit/Loss) from discontinued operations”. As a
result, the income statement for 2015 presents a number of reclassifications with respect to
the amounts published in the Annual Report for 2015;

c) recognition, in application of IFRS 5, of the assets and liabilities of Autostrade Indian
Infrastructure Development Private Limited, Autostrade dell’Atlantico and the related
subsidiaries in the specific items for assets and liabilities held for sale in the statement of
financial position as at 31 December 2016.

More details about the restructuring are provided in note 6 “Corporate actions” in section 3
“Consolidated financial statements as at and for the year ended 31 December 2016: financial
statements and notes”.

With regard to non-recurring transactions, on 22 December 2016, the process of issuer substitution
was completed. This has resulted in Autostrade per I'ltalia taking Atlantia’s place as the issuer of
bonds subscribed by institutional investors and in the related hedging derivatives entered into by
the latter, with a significant impact on the Autostrade per I'ltalia Group’s operating results and
financial position. More details are provided in note 8.17 “Material non-recurring transactions” in
section 3 “Consolidated financial statements as at and for the year ended 31 December 2016:
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financial statements and notes”, which also provides information on the impact of the non-recurring
transactions that took place in 2015.

The Group did not enter into non-recurring, atypical or unusual transactions for comparative
periods, either with third or related parties.

Finally, the reclassified financial statements included and analysed below have not been audited.
The reconciliation with the corresponding consolidated financial statements on a reported basis is
provided in the section “Reconciliation of the reclassified and reported financial statements”.

Like-for-like changes

The term "like-for-like basis", used in the following consolidated financial review, indicates that
amounts for comparative periods have been determined by eliminating:

a) from consolidated amounts for 2016:

1)

the contribution of Autostrada Tirrenica (SAT) for the first nine months of 2016, as this
represents a change in the scope of consolidation compared with 2015, following the
company’s consolidation from September 2015;

the difference between foreign currency amounts for 2016 for companies with functional
currencies other than the euro, converted at average exchange rates for the period, and
the matching amounts converted using average exchange rates for 2015;

the after-tax impact of the difference in the discount rates applied to the provisions
accounted for among the Group’s liabilities;

net financial expenses and the related taxation linked to the issuer substitution, involving
the transfer of bonds from Atlantia to Autostrade per I'ltalia and partial early repayment
of medium/long-term loans from the parent, Atlantia;

reversal of the impairment loss on the investment in Lusoponte;

the net change in deferred taxation linked to certain Chilean companies, following a
merger of a number of such companies in 2016, full implementation of the Chilean tax
reforms that came into effect in 2016 and revisions of estimates;

b) from consolidated amounts for 2015:

1)

the income recognised by Tangenziale di Napoli following settlement of a legal dispute
arising in previous years, including after-tax interest accrued since initiation of the
dispute;

the after-tax impact of the difference in the discount rates applied to the provisions
accounted for among the Group’s liabilities;

the overall impact, including the related taxation, of the partial early repayment of certain
medium/long-term loans from the parent, Atlantia, maturing in 2016, 2017 and 2019;

the overall benefit linked to reassessment of deferred taxation by the Italian companies,
following the reduction in the IRES rate introduced by the 2016 Stability Law with effect
from 1 January 2017.

The following table shows the reconciliation, for 2015 and 2016, of like-for-like consolidated
amounts for gross operating profit (EBITDA), profit for the year, profit for the year attributable to
owners of the parent and operating cash flow for the comparative periods and the corresponding
amounts presented in the reclassified consolidated income statement.
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Profit for the

. . year .
M Gros:'topEe‘;:—ll:Jlr;g Profit for the attributable to Operefxltlng cash
profit ( ) year owners of the ow
parent
Amounts for 2016 (A) 2,384 930 817 2,063
Adjustment for non like-for-like items in 2016
Changes in the scope of consolidation (SAT) 20 1 1 11
Changein discount rate applied to provisions - -59 -56 1
Non-recurring financial transactions - -237 -237 71
Reversal of impairment losses on investments - 25 25 -
Change in deferred tax related to Chilean activities - 64 68 -
Exchange rate movements - -7 -4 -12
Sub-total (B) 20 -213 -203 71
Like-for-like amounts for 2016 (C) = (A)-(B) 2,364 1,143 1,020 1,992
Amounts for 2015 (D) 2,238 1,129 1,013 1,824
Adjustment for non like-for-like items in 2015
Result of a judicial proceeding for Tangenziale di Napoli 4 9 9 9
Changein discount rate applied to provisions - 45 42 -
Partial early repayment of loans to Atlantia - 91 -91 -91
Change in the IRES tax rate (2016 Stability Law) - 64 70 -
Sub-total (E) 4 27 30 -82
Like-for-like amounts for 2015 (F) = (D)-(E) 2,234 1,102 983 1,906
Change on like-for-like amounts (G) = (C)-(F) 130 41 37 86

Consolidated results of operations

“Operating revenue” for 2016 amounts to €3,799 million, marking an increase of €133 million
(4%) on 2015 (€3,666 million).

“Toll revenue” of €3,483 million is up €160 million (5%) on 2015 (€3,323 million), primarily
reflecting the following main factors:

a) a 3.2% increase in traffic on the Italian network, accounting for an increase in toll
revenue of approximately €97 million (including the impact of the different traffic mix
and the extra day in February 2016);

b) application of annual toll increases (essentially a 1.09% increase applied by Autostrade
per I'ltalia with effect from 1 January 2016), boosting toll revenue by an estimated €30
million;

c) the contribution of SAT, amounting to €30 million.

“Other operating income and contract revenue” amounts to €316 million, down €27 million
(8%) on 2015 (€343 million). The change reflects a reduction in Autostrade per I'ltalia’s service
area royalties, linked to the discounts granted to operators at areas where concessions have
been renewed, the contingent assets recognised by Tangenziale di Napoli in 2015, following
settlement of a legal dispute arising in previous years, and refunds obtained in 2015 by
Autostrade Meridionali as a result of work on the third lane of the motorway carried out at the
expense of contractors, in addition to reduced activity at Autostrade Tech. These items were
only partially offset by SAT’s contribution and an increase in other operating income at
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Autostrade per I'ltalia, primarily linked to the release of provisions considered excess to
requirements and proceeds from damages received.

20



RECLASSIFIED CONSOLIDATED INCOME STATEMENT "

€m

Toll revenue

Contract revenue

Other operating income

Total operating revenue

Cost of materials and external services
Concession fees

Gross staff costs

Capitalised staff costs

Total net operating costs

Gross operating profit (EBITDA)

Amortisation, depreciation, impairment losses and reversals of
impairment losses

Operating change in provisions and other adjustments
Operating profit (EBIT)

Financial expenses from discounting of provisions for construction
services required by contract and other provisions
Other financial income/(expenses)

Capitalised financial expenses on intangible assets deriving from
concession rights

Share of profit/(loss) of investees accounted for using the equity
method

Profit/(Loss) before tax from continuing operations

Income tax (expense)/benefit

Profit/(Loss) from continuing operations
Profit/(Loss) from discontinued operations

Profit for the year

(Profit)/Loss attributable to non-controlling interests

(Profit)/Loss attributable to owners of the parent

Basic earnings per share attributable to the owners of the parent (€)

of which:
- from continuing operations
- from discontinued operations

Diluted earnings per share attributable to the owners of the parent (€)

of which:
- from continuing operations
- from discontinued operations

(*) The reconciliation with reported amounts in the consolidated income statement is provided in the section, “Reconciliation of the reclassified and reported financial

statements”.

2016

3,483

3,799
-461
-454
-522

22

-1,415

2,384

-579

-8

847

=3ile)
528
402
930
113

817

2016

131

0.84
0.47

131

0.84
0.47

2015

3,323

342
3,666
-510
-437
-500
19
-1,428
2,238

-540

36

1,734

-595

29

1,128

-322
806
323

1,129
116

1,013

2015

1.63

1.29
0.34

1.63

1.29
0.34

Increase/(Decrease)

Absolute

160

146

-124

-17

-2

-226

-13

-281

-278
79
-199
-3
-196

Increase/
(Decrease)

-0.32

-0.45
0.13

-0.32

-0.45
0.13
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“Net operating costs” of €1,415 million are down €13 million on 2015 (€1,428 million).

The “Cost of materials and external services” amounts to €461 million, down €49 million on
2015 (€510 million), primarily due to a combination of the following:

a) lower costs incurred by Autostrade per I'ltalia due to a different scheduling of
maintenance work on the network and reduced snowfall in the two comparative
periods, corporate advertising, linked to the issue of bonds to retail investors in 2015,
and insurance deductibles for accidents on the motorway network;

b) reduced operating costs incurred by Autostrade Tech, linked to a decrease in turnover;

c) theincrease in costs contributed by SAT, consolidated from September 2015.

“Concession fees” of €454 million are up €17 million (4%) on 2015 (€437 million), primarily in
line with the increase in toll revenue at the motorway operators.

“Staff costs”, after deducting capitalised expenses, amount to €500 million (€481 million in
2015) and are up €19 million (4%).

“Staff costs” of €522 million are up €22 million (4%) compared with 2015 (€500 million),
essentially reflecting a combination of the following:

a) anincrease in the average unit cost (up 3.6%), primarily due to contract renewals;

b) an increase of 40 in the average workforce (up 0.6%), primarily reflecting SAT’s
contribution (an average of 60), partly offset by a freeze on the recruitment of toll
collectors at Autostrade per I'ltalia, Tangenziale di Napoli and Autostrade Meridionali,
and an increase in personnel at Giove Clear following the expansion of operations.

“Gross operating profit” (EBITDA) of €2,384 million is up €146 million (7%) compared with
2015 (€2,238 million). On a like-for-like basis, gross operating profit is up €130 million (6%).

“Amortisation, depreciation, impairment losses and reversals of impairment losses” amount
to €579 million (€540 million in 2015) and are up €39 million (7%), essentially due to increased
amortisation of construction services for which additional economic benefits are received at
Autostrade per I'ltalia, following the increase in tolls approved by the grantor and the entry
into operation of lots 0, 4 and 5 of the A14 Bologna-Taranto and lot 1 of the fifth lane of the A8
Milan - Lakes.

The “Operating change in provisions and other adjustments” shows an expense of €88 million,
compared with income of €36 million in 2015. This marks a reduction of €124 million, primarily
due to the different performance of provisions for the repair and replacement of motorway
infrastructure, which in 2016 reflect charges of €77 million following an adjustment to the
present value of the provisions to reflect the significant decline in the related interest rates. In
2015, discounting of the provisions resulted in income of €61 million due to the increase in the
matching interest rate.

“Operating profit” (EBIT) of €1,717 million is down €17 million (1%) compared with 2015
(€1,734 million). Compared with the improvement in EBITDA, this reduction of operating profit
essentially reflects the negative impact of the above discounting of provisions for the repair
and replacement of motorway infrastructure.
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“Financial expenses from the discounting of provisions for construction services required by
contract and other provisions” amount to €47 million, in line with the figure for 2015 (€45
million).

“Net other financial expenses” of €821 million are up €226 million on 2015 (€595 million). This
reflects a combination of the following:

a) an increase in non-recurring financial expenses (€308 million) in 2016, following the
above issuer substitution carried out by Atlantia and Autostrade per I'ltalia and
reflecting reclassification of the cash flow hedge reserve to profit or loss resulting from
the winding up of Interest Rate Swaps entered into with Atlantia (€201 million), and
recognition of the fair value of foreign currency bond issues previously attributable to
Atlantia, as well as the corresponding Cross Currency Swaps used as hedges
(amounting to a total of €107 million);

b) the reduction in non-recurring financial expenses following partial early repayment of
loans from the parent, Atlantia, matching bonds issued by the latter and also subject to
a partial buyback, completed prior to the above issuer substitution (amounting to €19
million in 2016, compared with €125 million in 2015);

c) income recognised in 2015 by Tangenziale di Napoli (€8 million), linked to settlement
of a legal dispute arising in previous years;

d) the increase in financial expenses contributed by SAT, consolidated from September
2015 (€12 million).

After stripping out these items, net financial expenses are up €4 million on 2015.

“Capitalised financial expenses”, amounting to €6 million, are down €23 million compared
with 2015 (€29 million), primarily following completion of work on certain sections of the Al4
Bologna-Taranto and the A8 Milan-Lakes by Autostrade per I'ltalia.

The “Share of the (profit)/loss of investees accounted for using the equity method” amounts
to a loss of €8 million, compared with a profit of €5 million in 2015, essentially relating to the
loss incurred by Pavimental.

Total income tax expense of €319 million is down €3 million compared with 2015 (€322
million). This is proportionately lower than the change in profit before tax, essentially reflecting
the reduction, in 2015, of deferred tax liabilities linked to approval of the 2016 Stability Law
(Law 2018/2015), amounting to €64 million.

“Profit from continuing operations” amounts to €528 million, down €278 million (34%) on
2015 (€806 million).

The Group reports a “Profit from discontinued operations” of €402 million, up €79 million on
2015 (€323 million). The reflects the contributions of Telepass, Stalexport Autostrady,
Autostrade dell’Atlantico and the related subsidiaries in the two comparative periods,
following the restructuring of the Atlantia Group described above. The increase is also due to
the reduction in tax expense incurred by the Group’s Chilean companies, reflecting the tax
benefits linked to the merger completed in 2016, and full implementation of the Chilean tax
reforms that came into effect in 2016 and revisions of estimates, totalling €64 million.

“Profit for the year”, amounting to €930 million, is down €199 million (18%) on 2015 (€1,129
million). On a like-for-like basis, profit for the year is up €41 million (4%) compared with 2015.
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“Profit for the period attributable to owners of the parent”, amounting to €817 million, is
down €196 million (19%) on 2015 (€1,013 million). On a like-for-like basis, the figure is up €37

million.

"Profit for the year attributable to non-controlling interests”, amounting to €113 million, is
down €3 million on 2015 (€116 million) .
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

€m

Profit for the year (A)

Fair value gains/(losses) on cash flow hedges

Tax effect of fair value gains/(losses) on cash flow hedges

Gains/(losses) from translation of assets and liabilities of consolidated companies
denominated in functional currencies other than the euro

Gains/(Losses) from translation of investments accounted for using the equity method
denominated in functional currencies other than the euro

Other comprehensive income/(loss) for the year reclassifiable to profit or loss (B)

Other comprehensive income/(loss) for the year not reclassifiable to profit or loss (Q)

Reclassifications of other components of comprehensive income to profit or loss for

D
the year (@)
Tax effect of reclassifications of other components of comprehensive income to ()
profit or loss for the year
Total other comprehensive income/(loss) for the year (F=B+C+D+E)
of which attributable to discontinued operations
Comprehensive income for the year (A+F)

Of which attributable to owners of the parent

Of which attributable to non-controlling interests

2016

930

349

247

198

443

352

1,373

1,085

288

2015

1,129

22

-15

-314

-314

-307

-315

822

861

For 2016, “Other comprehensive income for the year”, after the related taxation, amounts to
€443 million (a loss of €307 million in 2015). This essentially reflects a combination of the

following:

a) gains on the translation of assets and liabilities denominated in functional currencies
other than the euro, totalling €347 million, reflecting significant increases in the value
of the Brazilian real and Chilean peso against the euro as at 31 December 2016
compared with 31 December 2015; 2015, on the other hand, saw a fall in the value of

the Brazilian real against the euro;

b) reclassifications of other components of comprehensive income to profit or loss for the
year, amounting to €198 million, essentially linked to the reclassification to “Net other
financial expenses” of the cash flow hedge reserves linked to the issuer substitution,

totalling €201 million;

c) anincrease in fair value losses on cash flow hedges, after the related taxation, totalling
€72 million, primarily due to reductions in the interest rates applied to hedging
instruments; in 2015, there was a reduction in fair value losses on cash flow hedges,
amounting to €22 million, reflecting an increase in interest rates;
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d) the tax effect on the fair value measurement of cash flow hedges, representing a loss
of €32 million in 2016, reflecting the reversal of deferred tax assets, totalling €50
million, linked to the events in point b) above, partially offset by the recognition of
deferred tax assets of €18 million linked to the increase in fair value losses on cash flow
hedge, as described in point c).

Consolidated financial position

As at 31 December 2016, “Non-current non-financial assets” of €19,024 million are down
€3,032 million on the figure for 31 December 2015 (€22,056 million).

“Property, plant and equipment” of €86 million is down €46 million on the figure for 2015
(€132 million), primarily due to the above deconsolidation of the Stalexport group and of
Telepass.

“Intangible assets” total €18,750 million (€21,637 million as at 31 December 2015) and
essentially consist of intangible assets deriving from the Group’s concession rights, amounting
to €12,620 million (€15,449 million as at 31 December 2015), and goodwill (€6,111 million)
recognised following the contribution of the motorway assets of the former Autostrade —
Concessioni e Costruzioni Autostrade SpA (now Atlantia) to Autostrade per I'ltalia as part of a
reorganisation of the Group in 2003.

The reduction of €2,887 million in intangible assets is primarily due to a combination of the
following:

a) the reclassification of intangible assets as at 31 December 2016 (€3,160 million),
primarily relating to overseas motorway assets, to “Non-financial assets held for sale or
related to discontinued operations”, reflecting the above restructuring;

b) amortisation for the year (€706 million);

c) deconsolidation of the Stalexport group and of Telepass at the end of December 2016
(€182 million);

d) an increase in intangible assets deriving from concession rights due to an increase in
the present value on completion of investment in construction services for which no
additional benefits are received (€392 million);

e) the effect of currency translation differences recognised at the end of the period on
the concession rights of overseas operators (an total increase of €416 million),
essentially due to a strengthening of the Brazilian real and the Chilean peso against the
euro as at 31 December 2016, compared with the end of 2015;

f) investment in construction services for which additional economic benefits are
received (€308 million).
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“Investments”, totalling €61 million, are down €47 million on the figure for 2015 (€108
million). This is essentially due to the reclassification of investments in the overseas operators,
Lusoponte and Rodovias do Tiete, to “Non-financial assets held for sale or related to
discontinued operations”, following the transfer of the sub-holding, Autostrade dell’Atlantico,
to the parent, Atlantia. This transaction was completed in 2017 in the form of a special
dividend in kind.
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RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (*)

28

Non-current non-financial assets
Property, plant and equipment
Intangible assets

Investments

Deferred tax assets

Other non-current assets

Total non-current financial assets (A)

Working capital

Trading assets

Current tax assets

Other current assets

Non-financial assets held for sale or related to discontinued operations
Current portion of provisions for construction services required by contract
Current provisions

Trading liabilities

Current tax liabilities

Other current liabilities

Non-financial liabilities related to discontinued operations

Total working capital (B)
Gross invested capital (C=A+B)

Non-current non-financial liabilities

Non-current portion of provisions for construction services required by contract
Non-current provisions

Deferred tax liabilities

Other non-current liabilities

Total non-current non-financial liabilities (D)
NET INVESTED CAPITAL (E=C+D)
Equity

Equity attributable to owners of the parent
Equity attributable to non-controlling interests

Total equity (F)
Net debt
Non-current net debt

Non-current financial liabilities

Bond issues

Medium/long-term borrowings
Non-current derivative liabilities
Other non-current financial liabilities

Non-current financial assets

Non-current financial assets deriving from concession rights
Non-current financial assets deriving from government grants
Non-current term deposits

Other non-current financial assets

Total non-current net debt (G)
Current net debt

Current financial liabilities

Short-term borrowings

Current derivative liabilities

Intercompany current account payables due to related parties
Current portion of medium/long-term borrowings

Financial liabilities related to discontinued operations

Cash and cash equivalents

Cash

Cash equivalents

Intercompany current account receivables due from related parties

Cash and cash equivalents related to discontinued operations

Current financial assets

Current financial assets deriving from concession rights
Current financial assets deriving from government grants
Current term deposits

Current portion of medium/long-term financial assets
Other current financial assets

Financial assets held for sale or related to discontinued operations
Total current net debt (H)
Total net debt (1=G+H) @

NET DEBT AND EQUITY (L=F+l)

31 December 2016

86
18,750
61

119

8
19,024

575
69

83
3,576
-521
-232
-1,255

-304
-1,234
753

19,777

-3,165
-1,298
-471
-31
-4,965

14,812

4,369
1,749

6,118

12,022
8,005
3,537

480

-396

-190
-186

11,626

3,131
244

206
915
1,763

-3,625
-2,541
-200
-483
-401

-2,438

-1,930
-2,932
8,694

14,812

31 December 2015

132
21,637
108
168

11
22,056

1,145
46
184

6
-459
-285
-1,466
34
-369
6
-1,238

20,818

-3,369
-1,267
-1,189

-91
-5,916

14,902

3,000
1,560

4,560

13,442
3,308
9,739

369
26

-1,775
-766
-256
-325
-428

11,667

2,282
645

14
1,623

-2,826
-2,003
-707

-39

-781
-436

-75
-211

-1,325
10,342

14,902

Increase/
(Decrease)

-570
23
-101

53
211
30

65
-1,228
1,991

-1,041

204
-31
718

60
951

1,369
189

1,558

849
-401

192
-708
1,763

-799
-538

507
-406
-362

38
25
162
39

-1,930
-1,607
-1,648

-90

(*) The reconciliation with the reported amounts in the consolidated interim financial statements is provided in the section, “Reconciliation of the reclassified and reported financial

statements”.

(1) Net debt includes non-current financial assets, unlike the Group's financial position shown in the notes to the consolidated financial statements and prepared in compliance with
the European Securities and Markets Authority (ESMA) Recommendation of 20 March 2013, which does not permit the deduction of non-current financial assets from debt.



“Deferred tax assets” of €119 million are down €49 million on the figure for 31 December 2015
(€168 million), primarily due to deconsolidation of the Stalexport group and of Telepass.

“Working capital” has a positive balance of €753 million, marking an increase of €1,991 million
compared with a negative balance of €1,238 million as at 31 December 2015. The principal
changes during the period reflect a combination of the following:

a) anincrease due to the reclassification of amounts attributable to ADA and the related
subsidiaries as at 31 December 2016, totalling €2,342 million, to net non-financial
assets and liabilities related to discontinued operations, consisting primarily of
concession rights and the corresponding deferred tax liabilities recognised on
allocation of the Group’s Chilean and Brazilian operators;

b) areduction due to the deconsolidation, at the end of December 2016, of Telepass and
Stalexport, accounting for a change of €314 million.

“Non-current non-financial liabilities”, totalling €4,965 million, are down €951 million on the
figure for 31 December 2015 (€5,916 million). The change primarily reflects:

a) a reduction of €204 million in the non-current portion of provisions for construction
services required by contract, primarily reflecting the reclassification of the current
portion, totalling €546 million, and deconsolidation of the Stalexport group (€68
million), only partially offset by an updated estimate of the present value on
completion of investment in construction services yet to be carried out (€392 million);

b) a reduction in deferred tax liabilities, totalling €718 million, primarily linked to the
reclassification, as at 31 December 2016, of the deferred tax liabilities attributable to
the Chilean and Brazilian operations, as previously noted, to “Non-financial liabilities
related to discontinued operations”.

As a result, “Net invested capital”, totalling €14,812 million, is down €90 million on the figure
for 31 December 2015 (€14,902 million).

“Equity” amounts to €6,118 million (€4,560 million as at 31 December 2015).

“Equity attributable to owners of the parent”, totalling €4,369 million, is up €1,369 million
compared with the figure as at 31 December 2015 (€3,000 million). This reflects a combination
of the following:

a) the deconsolidation of Telepass and of the Stalexport group (totalling €1,054 million),
in accordance with the accounting treatment described in note 3 “Accounting
standards and policies applied” in the “Consolidated financial statements as at and for
the year ended 31 December 2016: financial statements and notes” with regard to
transactions under common control;

b) comprehensive income for the year of €1,087 million;

c) payment of the final dividend for 2015 (€470 million) and of the interim dividend for
2016 (€305 million).
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“Equity attributable to non-controlling interests” of €1,749 million is up €189 million on the
figure as at 31 December 2015 (€1,560 million). This is due to comprehensive income for the
period attributable to non-controlling interests (€286 million), reflecting the significant
increase in the value of the Brazilian real and the Chilean peso against the euro, partially offset
by deconsolidation of the Stalexport group (€73 million) and by dividends declared by a
number of Group companies that are not wholly owned subsidiaries, totalling €18 million.
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RECONCILIATION OF AUTOSTRADE PER L'ITALIA'S EQUITY AND PROFIT WITH THE CORRESPONDING CONSOLIDATED AMOUNTS

€ Equity as at Profit for
m
31 December 2016 2016
Amounts in financial statements of Autostrade per I'ltalia 3,605
Recognition in consolidated financial statements of equity and profit/(loss) for the year of investments less non- 4,008
controlling interests !
Elimination of carrying amount of consolidated investments -3,616
Elimination of impairment losses on consolidated investments less reversals 41
Elimination of intercompany dividends
Elimination of after-tax intercompany profits -32
Measurement of investments at fair value and using the equity method less dividends received -11
Other consolidation adjustments (*) 374
Consolidated carrying amounts (attributable to owners of the parent) 4,369
Consolidated carrying amounts (attributable to non-controlling interests) 1,749
Carrying amounts in consolidated financial statements 6,118

619

420

11

-250

-11

28

817

113

930

(*) Other consolidation adjustments essentially include the different amounts, in the consolidated financial statements, for gains and/or losses on the sale of investments with
respect to the corresponding amounts included in the reporting packages of consolidated companies, and the effects of remeasurement at fair value, solely for the purposes
of consolidation, of previously held interests following the acquisition of control of the related companies.

The Group’s “Net debt” as at 31 December 2016 amounts to €8,694 million, marking a
reduction of €1,648 million compared with 31 December 2015 (€10,342 million).

“Non-current net debt”, totalling €11,626 million, is down €41 million on the figure for 31
December 2015 (€11,667 million). The change partly reflects the previously mentioned issuer
substitution, which has resulted in the recognition of additional debt totalling €107 million,
linked to the difference between the fair value of the foreign currency bonds transferred and
the matching extinguished loans from Atlantia (€178 million), partially offset by the reduction
in fair value losses on derivative financial instruments (€71 million) linked to the transfer of
cross currency swaps and the concomitant unwinding of the matching derivatives entered into
with the parent. After stripping out this change, non-current net debt is down €148 million,
reflecting the following components:
a) a reduction of €1,527 million in non-current financial liabilities, essentially reflecting a
combination of the following:

32

1)

the reclassification of non-current financial liabilities as at 31 December 2016,
essentially attributable to the overseas motorway activities controlled by ADA, to
“Non-financial liabilities related to discontinued operations” (€1,167 million),
following the restructuring described in the introduction;

the reclassification to short-term of bonds and other borrowings maturing in 2017,
amounting to €828 million;

partial early repayment of a portion of the loans from Atlantia maturing in 2017,
2019 and 2020, amounting to €220 million;

the issue, in November 2016, of new bonds to institutional investors as part of the
€7 billion Euro Medium Term Note Programme launched in October 2014,
amounting to €591 million (with a total par value of €600 million, paying coupon
interest of 1.75% and maturing in February 2027);

an increase in the amount payable to ANAS, totalling €57 million, reflecting the
Grantor’s direct payment, under the programme for financing the investment
provided for in the Concession Arrangement (in accordance with the provisions of
laws 662/1996, 345/1997 and 135/1997), of instalments due on bank loans
disbursed to the Company;



b) a reduction in other non-current financial assets, totalling €1,379 million, primarily
relating to reclassification of the contribution of ADA and the related subsidiaries to
“Financial assets held for sale or related to discontinued operations” (€1,646 million),
partially offset by the increase resulting from the change in exchange rates resulting
from the significant increase in the value of the Brazilian real and the Chilean peso
against the euro (€226 million);

It should be noted that, as at 31 December 2016, the item “Non-current derivative liabilities”
includes the balance of the new Forward-Starting Interest Rate Swaps (€8 million), entered
into with a number of banks in February 2016, having a total notional value of €900 million,
with varying 8-year durations. The hedges are subject to a weighted average fixed rate of
0.97% and are associated with highly likely future financial liabilities entered into through to
2019 in order to meet funding requirements.

“Current net funds” of €2,932 million are up €1,607 million on the figure for 31 December
2015 (€1,325 million) and consist of:

a) “Cash and cash equivalents” of €3,625 million, up €799 million on 31 December 2015
(€2,826 million). The change reflects the proceeds from the transfer of the investments
in Telepass and Stalexport to Atlantia at the end of December 2016, totalling €1,291
million;

b) “Current financial liabilities” of €3,131 million, up €849 million as a result of a
combination of the following:

1) an increase in “Financial liabilities related to discontinued operations” (€1,763
million), reflecting reclassification of the contribution from the Group’s overseas
businesses;

2) a reduction in the current portion of medium/long-term financial liabilities (€708
million), essentially following repayments during the year (€1,244 million), the
reclassification of amounts to “Financial liabilities related to discontinued
operations” (€394 million) and reclassifications of loans and bond issues to be
repaid in the following 12 months (€875 million). These reclassifications include the
bonds maturing in September 2017, totalling €505 million;

3) a reduction in short-term borrowings of €401 million, partially offset by a €192
million decrease in intercompany current account payables due to related parties.

c) “Current financial assets” of €2,438 million, up €1,657 million on the figure for 31
December 2015 (€781 million), essentially due to an increase in “Financial assets held
for sale or related to discontinued operations” (€1,930 million), partially offset by a
reduction in term deposits used for debt servicing (€162 million) and the current
portion of medium/long-term assets (€39 million).

As at 31 December 2016, net funds attributable to discontinued operations amount to €568
million and essentially include the contribution of ADA and the related subsidiaries, transferred
to the parent, Atlantia, as described in the introduction.

The residual weighted average term to maturity of the Group’s interest bearing debt is six
years and three months as at 31 December 2016. 90% of the Group’s interest bearing debt is
fixed rate. 18% of the Group’s debt is denominated in currencies other than the euro,
corresponding to the proportion of debt denominated in the local currency of the country in
which the relevant Group company operates. As a result, the Group’s net debt is not exposed
to currency risk.
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The average cost of the Group’s medium/long-term borrowings in 2016 was 4.6% (reflecting
the combined effect of 3.9% for the companies operating in Italy, 6.9% for the Chilean
companies and 15.9% for the Brazilian companies).

As at 31 December 2016, project debt attributable to specific overseas companies amounts to
€1,658 million (€1,561 million as at 31 December 2015).

As at 31 December 2016, the Group has cash reserves of €5,510 million, consisting of:

a) #€3,420 million in investments and cash maturing in the short term, after Autostrade
per I'ltalia’s net short-term debt to the parent, Atlantia, essentially relating to
Autostrade per I'ltalia’s role as a provider of centralised treasury management;

b) €235 million in term deposits allocated primarily to part finance the execution of
specific construction services on the motorways operated under concession;

c) #€1,855 million in undrawn committed lines of credit.

As at 31 December 2016, the Group has lines of credit with a weighted average residual term
to maturity of approximately seven years and eight months and a weighted average residual
drawdown period of approximately three years.

The Group’s net debt, as defined in the European Securities and Market Authority (ESMA)
Recommendation of 20 March 2013 (which does not permit the deduction of non-current
financial assets from debt), amounts to €9,090 million as at 31 December 2016, compared with
€12,117 million as at 31 December 2015.

Consolidated cash flow

“Net cash from operating activities” amounts to €1,848 million for 2016, marking a reduction
of €142 million on 2015 (€1,990 million). This reflects the following:

a) an increase of €239 million in operating cash flow compared with 2015, primarily due
to an increase in cash from operating activities (EBITDA) and a reduction in cash used
to pay current tax expense and financial expenses. In 2015, operating cash flow
reflected the financial expenses incurred as a result of the non-recurring financial
transactions carried out. On a like-for-like basis, operating cash flow is €1,992 million,
up €86 million (5%) on the figure for 2015;

b) the differing performance of movements in operating capital and non-financial assets
and liabilities in the two comparative periods (amounting to an outflow of €215 million
in 2016 and an inflow of €166 million in 2015). Cash flows for 2015 benefitted from the
collection of compensation paid by the French government, following early
termination of the “EcoTaxe” project in March 2015.

“Cash used for investment in non-financial assets”, totalling €682 million, is up €1,982 million
on the figure of €1,300 million used in 2015, primarily reflecting a combination of the
following:

a) the inflow generated in 2016 as a result of the impact of the transfer of the
investments in Telepass and Stalexport, totalling €1,537 million, including proceeds
totalling €1,291 million and the deconsolidation of the companies’ net debt,
amounting to €246 million;

b) cash of €274 million used in 2015 for the acquisition of a controlling interest in SAT,
completed in September 2015, including the outflow to fund the purchase of a
controlling interest (€84 million) and the net debt contributed by this company (€190
million);

c) a reduction of €170 million in cash used for capital expenditure, after the related
government grants, primarily due to the entry into service of a number of lots on the
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Al14 and A8 and completion, in December 2015, of the main lots included in the
Variante di Valico.

“Net equity cash outflows” amount to €799 million in 2016 (€694 million in 2015), essentially
due to dividends declared by Autostrade per I'ltalia and payable to the parent, Atlantia,
amounting to €775 million (€670 million in 2015) by other Group companies for payment to
non-controlling shareholders, totalling €18 million (€24 million in 2015).

Net debt was also increased by €83 million in 2016, as a result of accounting for foreign
currency bonds at fair value (€107 million), linked to the above issuer substitution; in contrast,
in 2015, net debt decreased (by a total of €55 million) due to a reduction in fair value losses on
derivative financial instruments, resulting from rising interest rates during the previous year.
The overall impact of the above cash flows has resulted in an overall reduction in net debt of
€1,648 million in 2016 (€51 million in 2015).
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STATEMENT OF CHANGES IN CONSOLIDATED NET DEBT ")

€m 2016

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit for the year 930
Adjusted by:

Amortisation and depreciation 742
Operating change in provisions 78
Finalilc‘ial expenses from discounting of provisions for construction services required by contract and other 61
provisions

Impairment losses/(Reversal of impairment losses) on financial assets and investments accounted for at cost 22

or fair value

Share of (profit)/loss of investees accounted for using the equity method 13
Impairment losses/(Reversal of impairment losses) and adjustments of current and non- o

current assets

(Gain)/Loss on sale of non-current assets -

Net change in deferred tax (assets)/liabilities through profit or loss 56

Other non-cash costs (income) 231
Operating cash flow 2,063
Change in operating capital =224
Other changes in non-financial assets and liabilities 9
Net cash generated from/(used in) operating activities (A) 1,848
NET CASH FROM/(USED IN) INVESTMENT IN NON-FINANCIAL ASSETS

Investment in assets held under concession -844
Purchases of property, plant and equipment -47
Purchases of other intangible assets -40

Capital expenditure -931
Government grants related to assets held under concession 6
Increase in financial assets deriving from concession rights (related to capital expenditure) 76
Purchases of investments =
Purchases of consolidated companies, including net debt assumed -
Proceeds from sales of property, plant and equipment, intangible assets and unconsolidated investments 5
Proceeds from sale of consolidated companies, including net debt transferred 1,537
Net change in other non-current assets -11
Net cash from/(used in) investment in non-financial assets (B) 682
NET EQUITY CASH INFLOWS/(OUTFLOWS)

Dividends declared by Group companies -793
Return of capital to non-controlling shareholders -6
Net equity cash inflows/(outflows) (C) -799
Increase/(Decrease) in cash and cash equivalents during year (A+B+C) 1,731
Change in fair value of hedging derivatives -72
Financial income/(expenses) accounted for as an increase in financial assets/(liabilities) 61
Change in financial liabilities arising from issuer substitution -107
Effect of foreign exchange rate movements on net debt and other changes 35
Other changes in net debt (D) -83
Increase in net debt for year (A+B+C+D) 1,648
Net debt at beginning of year -10,342
Net debt at end of year -8,694

2015
1,129
709
24
52
9
1
1
-12
-41

1,824

9%

70

1,990
-1,074
-44
-33

-1,151

56

95

-8

274

2

-20

-1,300

-694

-694

-4

29

36

-10

55

51

-10,393

-10,342

(*) The reconciliation with the reported amounts in the consolidated interim financial statements is provided in the section, “Reconciliation of the reclassified and reported

financial statements”.
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Reconciliation of the reclassified and reported financial statements

Reconciliations of the reclassified financial statements presented above with the matching
income statement, statement of financial position and statement of cash flows, as prepared
under international financial reporting standards (IAS/IFRS), are included below.
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€m

Reconciliation of items

Toll revenue
Revenue from construction services
Revenue from construction services - government grants and cost of materials and external services
Capitalised staff costs - construction services for which additional economic benefits are received
Revenue from construction services: capitalised financial expenses
Revenue from construction services provided by sub-operators
Contract revenue
Other revenue
Other operating income
Revenue from construction services provided by sub-operators

Total revenue
TOTAL OPERATING REVENUE

Raw and consumable materials
Service costs
Gain/(Loss) on sale of elements of property, plant and equipment
Other operating costs

Concession fees

Lease expense

Other

Use of provisions for construction services required by contract

Revenue from construction services: government grants and capitalised cost of materials and external services

COST OF MATERIALS AND EXTERNAL SERVICES
CONCESSION FEES
Staff costs
GROSS STAFF COSTS
Capitalised staff costs for non-concession-related activities
Capitalised staff costs - construction services for which no additional economic benefits are received
Capitalised staff costs - construction services for which additional economic benefits are received
CAPITALISED STAFF COSTS

TOTAL NET OPERATING COSTS
GROSS OPERATING PROFIT (EBITDA)

OPERATING CHANGE IN PROVISIONS AND OTHER ADJUSTMENTS
Operating change in provisions
(Provisions)/ Uses of provisions for repair and replacement of motorway infrastructure
Other provisions
(Impairment losses)/Reversals of impairment losses on current assets
Use of provisions for construction services required by contract
Use of provisions for construction services required by contract
Capitalised staff costs - construction services for which no additional economic benefits are received
Amortisation and depreciation
Depreciation of property, plant and equipment
Amortisation of intangible assets deriving from concession rights
Amortisation of other intangible assets
(Impairment losses)/Reversals of impairment losses
pail I )/Re Is of if losses on property, plant and equipment and intangible assets
(Impai ) Is of i

losses on current assets

AMORTISATION, DEPRECIATIO