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Tortona, 8 November 2013

PRESS RELEASE

INTERMEDIATE MANAGEMENT REPORT OF THE ASTM GROUP
AS AT 30 SEPTEMBER 2013

2 The “Intermediate management report of the ASTM Group as at 30 September 2013” was approved by
the Board of Directors:

= 3Q traffic: -1.08% (-2.72% in the period 1/1-30/9/2013);

= 3Q net toll revenues: +EUR 14.6 million with the same "area of consolidation" (+EUR 33.5 million,
taking into account the figures for Autostrada Torino-Savona S.p.A.);

= 3Q EBITDA: +EUR 17.1 million with the same "area of consolidation" (+EUR 27 million, taking into
account the figures for Autostrada Torino-Savona S.p.A.);

= net financial indebtedness: showing an improvement of EUR 74 million in the third quarter;

* investments in motorway infrastructures: EUR 202 million in the period 1/1-30/9/2013 (+4.9%).

The further reduction in the negafive trend of traffic volumes (-1.08%), fogether with the approval of toll increases, led fo an
Increase - in the third quarter of 2013 - of the operating margin for the “moforway sector” of approximately EUR 11.9
million (vs. the third quarter of 2012), with the same scope of consolidation.

This amount, together (i) with the effect resulting from the consolidation of the revenue and expenditure items related to
Autostrada Torino-Savona S.p.A. (+EUR 9.9 million) and (i) the increase in the conftribution of the so-called “ancillary

sectors” (+EUR 5.2 miflion), led fo an increase in the **gross operating margin” of approximately EUR 27 million.

The positive performance of the operating cash flow during the summer - despite the fact that it was partially offset by the
payment of 2012 dividend by the parent-company ASTM S.p.A. (equal fo approximately EUR 38 million) and by the
investments made in the motorway infrastructure during this period (equal to approximately EUR 67 million) - was reflected on
the “ net financial indebtedness” which shows, in the quarter under review, an improvement of approximately EUR 74 miillion,
amounting to EUR 1,184 million as at 30 September 2013.

Hok ok

With regard to the first nine months of 2013 and on the same scope of consolidation, the operating margin of the “motorway
sector’ increased by approximately EUR 5.5 million. The consolidation of the revenue and expenditure items for Aufostrada
Torino-Savona S.p.A. (+EUR 18.8 million) and the lower contribution of the so-called **ancillary sectfors” (-EUR 1.8 million),

led to an increase in the “ gross operating margin” of EUR 22.5 million compared to the same period of last year.

Moftorway investments made in the first nine months of 2013 amount to EUR 202 million (+4.9%).
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Gross operating margin (EBITDA)

The main revenue and expendiiture items of the third quarter and as at 30 September 2013 (with the corresponding figures for

the same period of 2012) may be summarised as follows:

1.1-30.9-2013 1.1-30.9-2012 Changes (values in thousands of EUR) 3"‘ quarter 2013 3"‘ quarter 2012 Changes

Motorway sector revenue — operating activities ®
717.008 656.615 60.393 276.559 243.933 32.626

Motorway sector revenue — planning and

201.557 192.137 9.420  construction activities @ 67.251 63.139 4112
913 1.137 (224) Construction sector revenue 600 472 128
14.003 18.466 (4.463) Engineering sector revenue 4.433 6.447 (2.014)
11.830 10.949 881 Technology sector revenue 4.292 4.215 77
29.155 29.336 (181) Other revenues 9.666 9.910 (244)
974.466 908.640 65.826 Turnover (A) 362.801 328.116 34.685
(508.551) (465.239) (43.312) Operating costs™ (B) (163.159) (155.482) (7.677)
465.915 443.401 22.514  Gross operating margin (A)+(B) 199.642 172.634 27.008
1) Amounts net of the fee/additional fee payable to ANAS, equal to EUR 21.5 million in the third quarter of 2013 and EUR 57.1 million as at 30 September 2013 (EUR 19.8 million in the third quarter of 2012 and EUR 54.1 million as at 30
September 2012).
@) These are revenues for “construction activities” of non-compensated revertible assets. Pursuant to IFRIC 12, a similar amount is included under "operating costs".

In the third quarter of 2013 the item “motorway sector revenue” totalled EUR 276.6 million (EUR 243.9 million in the third

quarter of 2012) and breaks down as follows:

(values in thousands of EUR) 31 quarter 2013 3d quarter 2012 Changes
Net toll revenues 267.002 233.537 33.465
Rental income - Royalties from service areas 9.557 10.396 (839)
Total motorway sector revenue 276.559 243.933 32.626

The item “net toll revenues” increased by EUR 33.5 million. This change is due to: (i) the consolidation of the figures for
Autostrada Torino-Savona S.p.A. (+EUR 18.9 million), (ii) toll increases (+EUR 16.9 million) and (iii) the decrease in traffic
volumes (-EUR 2.3 million).

The decrease in “rental income - royalties from service areas” due to the decrease in traffic volumes (-EUR 1.2 million) was
only partially offset by the consolidation of Autostrada Torino-Savona S.p.A. (+EUR 0.4 million).

The “planning and construction” sector revenues on non-compensated revertible assets reported a growth of EUR 4.1 million
compared to third quarter of 2012, such an increase has been offset by a similar trend in operating costs.

The “engineering” sector reported a modest increase of the activity for the Group and a decrease of the activity versus third
parties.

As a result of more profitable orders — in the quarter under review — (mainly in the “technology sector”), the higher costs in the
“motorway sector” due to the consolidation of Autostrada Torino Savona S.p.A. (+EUR 9.9 million) and the higher costs in
other sectors were only partly reflected in the total operating costs that reported a total increase of EUR 7.7 million.

With regard to the above, the “gross operating margin” increased by EUR 27 million. More specifically:

(amounts in millions of EUR) 3rd quarter 2013 3rd quarter 2012 Changes
(] Motorway Sector 189,5 167.7 21,8
e  Construction/engineering sector 4,6 47 0,1)
e  Technology Sector 7,3 2,5 4,8
e  Services Sector (holding companies) (1,8) (2,3) 0,5

Total 199.6 172.6 27.0
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In the period from 1 January to 30 September 2013, the item "moforway sector revenue”totalled EUR 717 million (EUR 656.6

million as at 30 September 2012) and breaks down as follows:

(values in thousands of EUR) 1.1-30.9.2013 1.1-30.9.2012 Changes
Net toll revenues 690.606 627.376 63.230
Rental income - Royalties from service areas 26.402 29.239 (2.837)
Total motorway sector revenue 717.008 656.615 60.393

The item "net toll revenues" increased by EUR 63.2 million. This change is due to: (i) the consolidation, as from 1 January
2013, of the figures for Autostrada Torino-Savona S.p.A. (+EUR 45.9 million), (ii) the increase in toll rates that was
acknowledged as from 1 January 2013 and 12 April 2013 (+EUR 36.1 million) and (iii) the decrease in traffic volumes (-EUR
18.8 million).

The decrease in “rental income - royalties from service areas” is due to the decrease in traffic volumes (-12.9%, equal to -
EUR 3.7 million) and the consolidation of Autostrada Torino-Savona S.p.A. (+EUR 0.9 million).

Lower “construction” and “engineering” activity was offset by an increase in the “construction/planning and engineering” and
“fechnology” activity, which led to an increase in "operating costs".

The change in “ogperating costs” (+EUR 43.3 million) is due to: (a) the consolidation of Autostrada Torino-Savona S.p.A.
(+EUR 29.9 million), (b) the increase in the costs related to the motorway sector (+EUR 6.3 million), which is mainly due to
higher maintenance costs and higher costs incurred for “winter services”, and (c) the increase in “operating costs” (equal to
approximately EUR 7.1 million) due to the production growth of the companies operating in the “construction/planning’ and
“fechnology" sectors and also be the holdings (IGLI S.p.A. and ASTM S.p.A).

With regard to the above, the "gross operating margin” increased by EUR 22.5 million. More specifically:

(amounts in millions of EUR) 1.1-30.9.2013 1.1-30.9.2012 Changes
e  Motorway Sector 443,3 419,0 24,3
(] Construction/engineering sector 13,5 15,3 (1,8)
e  Technology Sector 16,4 15,0 1,4
®  Services Sector (holding companies) (7,3) (5,9) (1,4)

Total 465,9 443 4 22,5
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Traffic p

(il s ) 1/1-30/9/2013 1/1-30/9/2012 Changes
Light Heavy Light Heavy Light Heavy

vehicles vehicles vehicles vehicles vehicles vehicles
Total 1Q: 1/1-31/3 1,732 576 2,308 1,829 613 2,442 -5.31% -6.06% -5.50%
Total 2Q: 1/4-30/6 2,141 641 2,782 2,208 667 2,875 -3.12% -3.63% -3.24%
July 905 239 1,144 938 238 1,176 -3.26% +0.05% -2.59%
(of which Autostrada TO-SV S.p.A.) (94) (14) (108) (95) (14) (109) (-0.59%) (-2.07%) (-0.78%)
August 909 169 1,078 896 177 1,073 +1.43% -4.33% +0.48%
(of which Autostrada TO-SV S.p.A.) (89) (10) (99) (87) (11) (98) (+2.73%) (-4.83%) (+1.90%)
September 748 216 964 759 214 973 -1.58% +1.19% -0.97%
(of which Autostrada TO-SV S.p.A.) (64) (12) (76) (63) (12) (75) (+1.51%) |  (+3.33%) (+1.80%)
Total 3Q: 1/7 - 30/9 2,562 624 3,186 2,592 629 3,221 -1.15% -0.80% -1.08%
Total 1/1-30/9 6,435 1,842 8,277 6,629 1,909 8,538 -2.96% -3.48% -3.07%
Leap year effect (2012) +0.35%
“Adjusted” traffic change -2.72%

As shown in the table above, the decrease in the negative trend of traffic volumes, which had started in the second quarter of
2013, has further consolidated in the third quarter.

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

(millions vehicle/km) 1/1-30/9/2013 1/1-30/9/2012 Changes
Company Light Heavy Total Light Heavy Light Heavy
vehicles vehicles vehicles vehicles vehicles vehicles
SATAP S.p.A. — Tronco A4 1.213 393 1.606 1.240 402 1.642 -2,16% 2,17% -2,17%
SATAP S.p.A. — Tronco A21 963 441 1.404 992 455 1.447 -2,98% -2,89% -2,95%
SAV S.p.A. 207 55 262 217 59 276 -4,67% -7,23% -5,22%
ATIVAS.p.A. 1.092 225 1.317 1.138 236 1.374 -4,03% -5,05% -4,20%
Autostrada dei Fiori S.p.A. 739 194 933 759 197 956 -2,57% -1,79% -2,41%
SALT S.p.A. 1.111 268 1.379 1.148 280 1.428 -3,24% -4,16% -3,42%
Autocamionale della Cisa S.p.A. 471 137 608 488 147 635 -3,52% -6,52% -4,21%
Autostrada Asti-Cuneo S.p.A. 71 21 92 62 19 81 +14,50% +10,60% +13,58%
Total 5.867 1.734 7.601 6.044 1.795 7.839 -2,93% -3,39% -3,04%
Autostrada Torino-Savona S.p.A. 568 108 676 585 114 699 -3,19% -4,90% -3,46%
Total with ATS 6.435 1.842 8.277 6.629 1.909 8.538 -2,96% -3,48% -3,07%
Leap year effect (2012) +0.35%
“Adjusted” traffic change -2.72%

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

Castelletto Stura motorway section (on 20 February 2012).
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The item net financial indebtedness is broken down as follows:

(values in thousands of EUR) 30/9/2013 30/6/2013 Changes
A) Cash and cash equivalents 1.072.019 1.023.458 48.561
B) Securities held for trading 18.482 18.336 146
C) Liquidity (A) + (B) 1.090.501 1.041.794 48.707
D) Financial receivables 396.217 390.203 6.014
E) Bank short-term borrowings (112.896) (152.888) 39.992
F) Current portion of medium/long-term borrowings (223.562) (217.432) (6.130)
G) Other financial liabilities (44.976) (32.932) (12.044)
H) Short-term borrowings (E) + (F) + (G) (381.434) (403.252) 21.818
I) Current net cash (C) + (D) + (H) 1.105.284 1.028.745 76.539
J) Bank long-term borrowings (1.167.315) (1.165.969) (1.346)
K) Hedging derivatives (102.403) (106.598) 4.195
L) Bonds issued (712.076) (711.038) (1.038)
M) Other long-term payables (1.894) (1.976) 82
N) Long-term borrowings (J) + (K) + (L) + (M) (1.983.688) (1.985.581) 1.893
0O) Net financial indebtedness (1) + (N) (878.404) (956.836) 78.432
P) Non-current financial receivables 20.036 20.010 26
Q) Discounted value of the payable due to ANAS-Central Insurance Fund (325.596) (321.315) (4.281)
R) "Adjusted" net financial indebtedness (O) + (P) + (Q) (1.183.964) (1.258.141) 74.177

(*) Net of “SIAS 2,625% 2005-2017" bonsd held by the parent company-ASTM S.p.A. (equal to EUR 98,8 million)
(**) Pursuant to CESR Recommendation

The positive performance of the operating cash flow during the summer - despite the fact that it was partially offset by the
payment of 2012 dividend by the parent company ASTM S.p.A. (equal to approximately EUR 38 million) and by the
investments made in the motorway infrastructure during this period (equal to approximately EUR 67 million) - was reflected on
the “net financial indebtedness” which shows, in the quarter under review, an improvement of approximately EUR 74 million,
amounting to EUR 1,184 million as at 30 September 2013.

As at 30 September 2013, approximately 84% of the Group medium/long-term indebtedness is at "fixed rate’/"hedged". The
all-in weighted average rate related to the total Group indebtedness is equal to 3.76%.

Moreover, it is noted that the above-mentioned “net financial indebtedness” does not include credit link note bonds for a total
amount of EUR 20 million and an investment fund for EUR 5 million which were acquired by the Group companies in order to

invest cash (the last one in the third quarter).
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MANAGEMENT OF EQUITY INVESTMENTS

On 19 September 2013 the subsidiary SATAP S.p.A. was temporarily awarded 283,914 shares, equal to 9.5% of the share
capital of Societa per azioni Autostrade Centro Padane that were sold by the provincial authority of Piacenza by means of a
public procedure. The total amount of this transaction is equal to EUR 7.7 million, in line with the pro-rata share of the
shareholders’ equity resulting from the financial statements as at 31 December 2012. This company manages the motorway

link Piacenza - Brescia which is the continuation of the Turin - Piacenza stretch managed by SATAP S.p.A..

Deposit of documents

The Intermediate management report as at 30 September 2013 has been deposited at the registered office and at Borsa

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

The Chairman
(Mr Gian Maria Gros-Pietro)

*kk

The Manager in charge of drawing up the corporate accounting documents, Mr. Graziano Settime, hereby declares, pursuant fo paragraph 2 of
Article 154 bis of the Consolidated Law on Finance, that the accounting information contained in this press rielease corresponds fo the documented
results, books and accounting records.

ASTM S.pA.

Corso Regina Margherita, 165 — 10144 Turin (ltaly)
Telephone (011) 43.92.111 — Fax (011) 43.92.218
astm@astm.it Website: www.astm.it

Certified e-mail: astm@legalmail.it

Investor Relations
e-mail: investor.relations@astm.it
tel.: +39 011 4392133

For further information (media):
Moccagatta associati

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




