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IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by SIAS S.p.A. (the “Company” or “SIAS”) or any person on behalf of the Company, and any question-
and-answer session that follows the oral presentation or any conference call. In accessing this document, you agree to be bound by the following terms and conditions.

This document (the “document”) has been prepared by SIAS Group for the sole purpose described herein. Under no condition should it be interpreted as an offer or solicitation of an offer or invitation to sell or purchase or subscribe any security of SIAS or its
subsidiaries and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, nor does it constitute a recommendation regarding any security of SIAS or its subsidiaries. Any decision to purchase any
security of the Company or its subsidiaries should be made solely on the basis of the information to be contained in the relevant prospectus (or equivalent disclosure document), as supplemented. Prospective investors are required to make their own independent
investigations and appraisals of the business and financial condition of the Company and the nature of the securities before taking any investment decision, based upon advice from such financial, legal and tax advisers as they have deemed necessary.

This document is confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. If this document has been received in error it must be returned immediately to the
Company.

The information set out in this document is not directed to or intended for publication, release or distribution in or into or to, or for use by, any person or entity located or resident in the United States or to any “U.S. Persons” (as defined in Regulation S under the
Securities Act of 1933, as amended (the “Securities Act”)) or to any person or entity resident or citizen of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require
any registration or licensing within such jurisdiction, including, but not limited to, the United Kingdom, Australia, Canada or Japan.

This document has not been nor will it be submitted to the clearance procedures of the Commissione Nazionale per le Societa e la Borsa (CONSOB) pursuant to Italian laws and regulations and, accordingly, it may not be distributed in the Republic of Italy, except, in
accordance with all Italian securities, tax and exchange control and other applicable laws and regulations.

By accessing this document, you represent that you are a non-U.S. person that is outside the United States and the other localities, states or countries were restrictions apply and that you are not acting, either directly or indirectly, on behalf of an US Person or a
person located or resident in the United States or in any other localities, states or countries where restrictions apply. Failure to comply with these restrictions may result in a violation of the Securities Act or the applicable laws of other jurisdictions.

The content of this document is of purely informative and provisional nature and the statements contained herein have not been independently verified. This information is given in summary form and does not purport to be complete. Certain figures included in this
document have been subject to rounding adjustments; accordingly, figures shown for the same category presented in different tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede
them.

This document contains forward-looking statements. All statements other than statements of historical fact, contained herein regarding the SIAS’ strategy, goals, plans, future financial position, results of operations future performance and business, projected
"nom "on "o "on "nom "onn "onn

revenues and costs or prospects are forward-looking statements. Such statements may include, without limitation, any statements identified by the use of terminology such as "anticipates”, "believes", "estimates", "expects", "intends", "target", "aim", "may", "plans”,
"projects”, "will", "can have", "likely", "should", "would", "could" and other words and terms of similar meaning or the negative thereof. These statements are based on SIAS’ current expectations and projections about future events and involve known and unknown
risks, substantial uncertainties. , some of which cannot be predicted or quantified, and other important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different from the expected
results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which

it will operate in the future. Therefore, readers should not place undue reliance on such forward-looking statements.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein.

The information set out in this presentation, including but not limited to forward-looking statements, is current only as at the date of this document and is not intended to give any assurances as to future results. SIAS does not undertake any obligation to publicly
update or revise the information set out in this document, including any financial data, forward-looking statements, or the information set out in this document that may result from any change in the Company’s expectations, any change in events, conditions or
circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. Market data used in the presentation not attributed to a specific source are estimates of the Company and have not been
independently verified.

SIAS has not authorized the making or provision of any representation or information regarding SIAS or its subsidiaries other than as contained in this document. Any such representation or information should not be relied upon as having been authorized by
SIAS.

Each recipient of this document shall be taken to have made their own investigation and appraisal of the condition (financial or otherwise) of SIAS and its subsidiaries based upon advice from such financial, legal and tax advisers as they have deemed necessary.
Neither SIAS nor any of its representatives accept any liability whatsoever (whether in negligence or otherwise) arising from the use of this document.
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1)
2)
3)
4)
5)
6)

Financial &

Group Regulatory . Debt Profile & Closing .
Overview ~—e Framework ~—e Ollzglq:llﬁgg ~—e Rating Review ~—e Remarks ~—e Appendix
pmmmmmnnes O _ prmmmmmmnnan y.y,
1 Business Unit : e — : Business Unit :
1 d — »
1 Engineering < — " EPC !
1
1 (SINA) ; '\ (Itinera2?) )
N e e e e - D . o e S S
7.0% 63.4%3
s
—
—
E —— e mseassssasssssssssssssssssssssssssssea .
P — :" -
» A EASTM Market Cap4: €2,399m
— :SIAS Market Cap4: €3,531m :
T PGS e Business Unit Toll Roads
echnology (Sinelec)

Direct Investments

o

Including pro rata ASTM treasury shares

Equity Investments

") O @&

~98% of Group |

EBITDA )

- -

Itinera shareholding structure: 66.2% ASTM, 33.8% SIAS Group
Including the stake held by SINA
As of 29-Dec-17

ASTM and SIAS indirectly own 46.7% of Ecorodovias (18.7% trough SIAS and 28% trough ASTM)

20% stake in Road Link

O—
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3,347 km under
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DIRECT

EQUITY

Financial &

OS;:)‘:EW 9 9 l‘{‘cgulalyor‘y' 9 0 Operating 9 9 ch.l Prolll'c & 9 0 Closing 0 9 Appendix 9

Framework Rating Review Remarks

Results

& 1,128 Km A\ 9 ® 2nd

9))
H e . . .
'z Under direct Concessions in Italy Italian Toll Road
; management in Italy Operator
=
2
D 1 ~
= © -~ €1.1bn & €646'm \® €4.1bn
]
Revenues EBITDA Capital employed
____________ Jointly Controlled Companies = _ _
7 { Ecorodovias @ ATIVA U TE U
= @ 5
I 1,840Km? 156 Km 32Km
E u 2 9 2 19 Km : €659m Revenues3 €123m Revenues €45m Revenues
.. €448m EBITDA3 € EBITDA € EBITDA

= Under indirect \~4_4_n_1____________74_m____________25_nl ______ _
; management e e e e — — — — — — _ _ Associated Companies_ _ _ _ _ _ _ _ _ _ _ _ _ _

7 ! Road Link SITRASBJ SITAF J

: I

N 1 84Km 13Km 94Km
- . I €13m Revenues3 €11m Revenues €126m Revenues

Equity Investments | €om EBITDA? €5m EBITDA €76m EBITDA

Data of all figures (i.e. Revenues, EBITDA, Capital employed and Equity Investments) refer to 31-Dec-16 (SIAS Consolidated Financial Statements)
1) Excluding Autovia Padana

2) Including 48 km under construction related to Rodoanel Norte awarded in Jan-18 and not yet operational and excluding BreBeMi

3) EUR equivalent using FX rate as of 31-Dec-16
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Fine

Group ‘ ‘ Regulatory ‘ ‘ (l)lll)r:;tﬁllllsl ‘ ‘ Debt Profile &
o Rating Review

Overview Framework

E& 2nd

Italian Toll Road
Technology provider

([173 €19m

EBITDA

%ﬁ? Best in class

in info mobility, tolling,
control & safety system,
optic fiber and advanced
analytics

Data as of 31-Dec-16 (SIAS Consolidated Financial Statements)

Results

l@l Projects in 4.

Countries

{€) €150m

Backlog

0 0 Closing 0 0 .
Remarks Appendix

(£ €30m

Revenues

Tenders in 2 countries

O—



il
ITALIAN TOLL
ROAD NETWORK

1,423 km under
management

& sins

Roadshow

January 2018

Financial &

Grot}p 9 S l'{cgulal()rv\l ¢ 0 Operating 0 ¢ D(‘,l‘flPl‘()lll.C& ¢ 0 Closing 0 ¢ Appendix

Overview Framework Rating Review Remarks
Results

SIAS Group’s Italian Network is located in the North-West, one of the wealthiest areas

in Europe. It represents 22.6% of the national grid and it is part of the main South—
North and West—East Trans-European Corridors

DRENNERO

¢

TARVISIO
SATAP A4 AUTOVIA
SITRASB PADANA! e i S EL
- GRAYELLO ekt o [IGIYS
SAV MBIANCO A- iy VA .l B

S ] OGAUARD

IVREA A 3 k

L) TRIESTE

SITAF oo

ATIVA

ASTI-CUNEO

- \ ANCONA
ADF A10 .

Average remaining

concession life2: 11 years

. Subsidiaries consolidated with the line-by-line method I:I Equity investment

1) Concession is expected to be effective from 15-Feb-18
2) Calculated on EBITDA basis, also considering the Terminal Value, Proposed Cross Financing Plan and SATAP A21 interim period

O—



Group
Overview

% Group
Company Concessions Stake Km Maturity LAELILILDV (S EBITDA TV' (€m)
(FY16)
(FY16)
SLTTAT A4: Torino — Milano 99.87% 130.3 Dec-26+4y 169.8 25.7% TBD*
. (o)
7 A21: Torino — Piacenza 167.7 Jun-17° 117.6 17.8% 108
E A12: Sestri Levante-Livorno
m . . _ - 0
I E SALT F\;;{::'Sig_i)alé;(;(;?a 95.18% 154.9 Jul-19 123.9 18.7% 287
gj A15: La Spezia-Parma 182° Dec-31 58.0 8.8% 99
; SAV A5: Quincinetto-Aosta 65.09% 59.5 Dec-32 47.8 7.2% -
- A10: Savona-Ventimiglia o 113.2 Nov-21 93.3 14.1% -
ITALIAN TOLL S ADE A6: Torino-Savona O 130.9 Dec-38 33.0 5.0% -
ROAD NETWORK IR I S Ot LY :
=) VIA
II}XEXN G A21: Piacenza-Brescia 70.00% 111.6 Feb-43 32 n.a. -
Italian con ion
alia concessions Company Concessions Stake Km Maturity l?;,gl;;& TV (€m)
[ ]
derCtly and - A4-As5: Tangenziale di Torino
° o = Jointly Torino — Quincinetto o 9
indirectly managed [EESERRSeSNREE Tvrea-Santhia 4uaz% 1558 Augts 742
= > | Companies Torino-Pinerolo
8, g TE A58: Tangenziale esterna di Milano 52.13%10 32 Apr-65 24.7 -
B . SITRASB T2: Traforo del Gran San Bernardo 36.50% 12.8 Dec-34 4.6 -
E LRI A32-T4: Traforo del Frejus
~ | Companies SITAF 32714 <) 36.5% 94 Dec-50 76 -
Torino-Bardonecchia

1)  Subject to confirmation of Financial Plan assumptions

2) 4 years extension subject to the approval/clearance of MIT/EU Authorities under the Proposed Cross Financing Plan

3) Concession expired on 30-Jun-17, currently managed under prorogatio regime

4) SATAP A4 may be eligible for a terminal value under the Proposed Cross Financing Plan

5) Inclusive of the Parma and Nogarole Rocca stretch (81Km not yet built)

6) Effective from 15-Feb-18 (exp.). Figures shown make reference to the former concessionaire. Final stake after the disposal to Ardian will be 51%. Closing is expected by Jun-18
7) 23Km under construction

Roadshow: 8) Potential re-scheduling of the maturity to 31-Dec-30 according to the Proposed Cross Financing Plan

9) Concession expired on 31-Aug-16 and currently managed under prorogatio regime

10) Total SIAS Group stakes after the purchase and sale agreement with Banca Intesa, Pizzarotti Group (both still pending) and Itinera (executed in Dec-17)

& sins

January 2018




Group
Overview

SIAS, together with its controlling company ASTM and jointly with Brazilian Group CR Almeida, controls

Ecorodovias Infraestrutura e Logistica SA, the third Brazilian Toll Road operator listed on the Brazilian stock
exchange (€ 1.8bn Market Cap)*

R N 92 Concessions for 1,840 km

™ L 4 _~ . .
o s in the wealthiest

Z IE ~a-_ Paulo i~ i
Rodoanel Noiie ~

| . Lo e o .
INTERNATIONAL Y- e S

ccon™ States (San Paolo, Rio de

TOLL ROAD scalr Janeiro, Minas Gerais,

Rio

Grante Parana, Rio Grande do Sul,
NETWORK N/

— e Espirito Santo)

JecosuL

1,924° km under
management

& sins

SIAS holds a 20% stake in Road Link, the English company managing the Newcastle-Carlisle Toll Road

NN L7
1 N

1 Concession for 84km

Roadshow

January 2018 1) EUR equivalent using FX rate as of 29-Dec-17
2) Including Rodoanel Norte awarded on 10-Jan-18 and not yet in operation




Group

Overview
. % Stake held by . EBITDA €m*
Company Concessions Ecorodovias Km Maturity (FY16)
Rio de Janeiro
ECOPONTE Noteroi-State of Rio 100% 23 May—45 17.9
de Janeiro
ECOVIA Cl;r;trl;);;gg;to 100% 136.7 Nov-21 51.7
ECOCATARATAS “Tril:i)rlatl)rfl)?;ier” 100% 387.1 Nov-21 59.0
A L7 T /B
S acuri/Ba- o )
INTERN TI ON L Jointly controlled ECO101 Rio de Janeiro border 100% 4759 May-38 21,1
A A Companies .
P ECOVIAS = I;e:;l;)os}’orto 100% 176.8 Oct-25 201,4
TOLL ROAD R 0
E ECOSUL Porto Rio Grande 100% 457.3 Mar-26 48.9
ECOPISTAS San Paolo- 100% 1 Jen- 8.1
Vale do Rio Paraiba ? 34-9 39 4.
O = RODOANEL NORTE NOI‘thSeaI'IIIl 1;'g(r)ltgr(,)Road 100% 48 B?X:efgtsizilnzce )
Equity investments
SN L7 . . EBITDA €m*
0,
ZhS Company Concessions % Stake Km Maturity (FY16)
. A69: Carlisle -
é:f)(:c:::ﬁi ROAD LINK Newcaste Upon 20% 84 Mar - 26 8.7
p Thyne
1) EUR equivalent using FX rate as of 31-Dec-16
Roadshow 2) On10-Jan-18, Rodoanel Norte has been awarded to Ecorodovias (not yet in operation)
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SIAS Group’s growth strategy has always been characterized by various value accretive deals (acquisitions,
equity subscriptions and tenders) while maintaining a solid, sustainable and conservative financial profile

SPUCIO SUR,
NORORIENTE &
ITORAL CENTRAL?

- Acquisition

: Secondary Market /

TANERA NORTE &
' AMB!

“Acquisition -
 43Km

2006 2009 2012 2013

Assets held together with Atlantia and Mediobanca and disposed of in 2012
Assets held together with Atlantia, sold in 2012

Assets sold in 2017

Awarded to Ecorodovias

2014

2015

2016

2018

O—
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FRAMEWORK

Tariff formulas &
increases
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Regulatory
Framework

Tariff Formulas:

Concessionaire Tariff formula

Companies with "re-alignment" of the financial plan mechanism

SATAP (A4 and A21) AT = AP £ Xr + K + BAQ
AUTOVIA PADANA (A21) AT = AP £ Xr + K + BAQ
SAV (A5) AT = 70%*CPI +Xr+ K
SALT (A15) AT = 70%*CPI + Xr + K
ASTI CUNEO (A33) AT = AP £ Xr + K
Companies with "confirmation" of the financial plan mechanism

SALT (A12) AT = 70%*CPI + K
ADF (A10) AT = 70%*CPI + K
ADF (A6) AT = 70%*CPI + K

~ 57% of FY16 Toll

Roads EBITDA

~ 43% of FY16 Toll

Roads EBITDA

AT  annual tariff increase

AP  annual projected inflation rate as reported in the Italian Budget

Xr  determined every 5 years to remunerate the regulated invested capital at the end of each regulatory period
K determined every year to remunerate the investments performed during the previous year

CPI actual inflation rate for the previous 12 months as reported by ISTAT

BAQ quality factor (related to the status of road surface and the accident rate)

2014 2015 2016

2017 2018

Weighted Average Tariff Increase for the 2014/2018 period 4.60% 1.50% 1.48%

1.42% 3.02%
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The Grantor (MIT) presented to European Authorities a proposal to extend by 4 years the

SATAP A4 Concessions, in exchange for financing the completion of the Asti-Cuneo A33

O—

(“Proposed Cross Financing Plan”)

Indicative main terms included in the proposal®:

v Asti-Cuneo A33 CapEx: €350m (2018-2021)

v' Satap A4 maturity extension to 31-Dec-30

v' Satap A4 annual tariff increase: AP+50bps (fixed for the outstanding period of the concession)

v' Satap A4 Terminal Value: to be defined, in any case with a cap of 1.6x 2030 EBITDA (A4+A33)

1) If not approved, €8oom will be paid by the MIT to refund past investments
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Results

Overview Framework Rating Review Remarks

Expected CapEx! for the period Oct-17/Dec-22 amounting to ca. €1.3bn?

(€m)

500 - 474.9°

450

INVESTMENT
PLAN

300
Expected CapEx 250
150

50

SATAP A4 SATAP A21 SALT A12 SALT A15 ADF ATS SAV Autovia Padana

Roadshow

1)  Already approved by MIT in the relevant Financial Plans
S I AS January 2018 2)  Excluding €350m Capex related to be paid at completion of Asti-Cuneo to be financed by SATAP, under the Proposed Cross Financing Plan
Yy 3) Including Terminal Value (€260m) and Concession Fee (€41m)
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Results
SIAS Group
Chg.%
€ in millions FY16 1H16 1H17  1H17 vs. 1H16
Adjusted Revenues? 1,090.1 516.1 538.2 4.3%
Adjusted EBITDA? 661.5 313.8 322.6 2.8%
Adjusted Group net result? 167.2 76.9 95.3 23.9% v Increasing Proﬁtability
Adjusted net debt3 (1,648.1) (1,771.0) (1,567.6) -4.9%
Operating cash flows 422.7 185.2 229.4 23.9% StI'OIlg Cash Generation
Toll Road Business Unit CapEx 173.6 82.3 85.9 4.4%
Net Debt / EBITDA Adj. (LTM) 2.49x 2.70x 2.34x Solid Financial Profile
o 0 1H16-1H17 Revenues (€m) +5.6% 1H16-1H17 EBITDA (€m) +2/8%v
Main financial 8% +4.3% 0%
: / 321.6 g 3226
/ 538.2 313.
500.3 516.1

figures

& siss

10.1 .
7.6 209 66
Toll Road Business Technology Other Total Toll Road Business Technology Business Other Total
Unit Business Unit Unit Unit
m1H16 = 1H17 m1H16 = 1H17
Actual Actual Actual Actual
Roadshow 1)  Excluding “Fees and surcharges to pay at ANAS”, “Revenues from construction activities related to the motorway sector”, “Revenues related to costs reversal” and “Non-recurring items”

2) Excluding “Non-recurring items”
3) Including long term financial credit and the NPV of non-financial debt vs. Fondo Centrale di Garanzia

January 2018 4) Change vs. 31-Dec-16
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H1-17 revenues and EBITDA increase was mainly driven by traffic growth and tariff update

Revenues (€m)

70
H1 2016 - H1 2017
Revenues and | | | | |
EBITD A bri dg e 1H16 Tariff Impact Traffic Impact Royalties Revesr;:fosrzther 1H17
EBITDA (€m)
-4.5
A ___

Roadshow
1H16 Tariff Impact Traffic Impact Other Revenues EBITDA Other Non-Recurring 1H17

January 2018 and Operating Sectors Items
Costs

& siss
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2007 — 9M 2017
traffic trend
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A%YoY (%)

1)
2)
3)

Group ‘ ‘

Overview

4.00%

Strong and solid traffic recovery but still potential significant upside

Regulatory
Framework

~ —e

Financial &
Operating
Results

‘ ‘ Debt Profile &
Rating Review

~ —e

Traffic' and GDP trend (2007 - 2017)

Closing
Remarks

*~—e

Appendix

O—

2.00% \ -
N E— -
0.00% - —
N\ T— /

-2.00% N\

-4.00%

-6.00%

-8.00%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
e Traffic == e=»]Jtaly Real GDP YoY (ISTAT)

Km vehicles (mln) 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 9M2017
Light 6,803 6,794 6,915 6,922 6,825 6,310 6,157 6,210 6,403 6,511 5,726
Heavy 2,363 2,321 2,132 2,221 2,212 2,055 2,003 2,013 2,078 2,133 1,782
Total 9,166 9,115 9,047 9,142 9,036 8,365 8,160 8,223 8,481 8,644 7,5082
A%YoY 2.16% -0.55% -0.75% 1.05% -1.16% -7.43% -2.44% 0.76% 3.14% 1.92% 2.26%°
A%GDP 1.50% -1.30% -5.20% 1.30% 0.40% -2.40% -1.90% -0.40% 0.70% -0.10% 1,50%

Changes to the scope of consolidation in the period 2006-2017 were not considered (therefore, the “traffic volumes” for ATIVA and ATS were not included)

Including ATS traffic (741Km/m Vehicles)

A 9M16 vs. gM17
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Since 2010, SIAS is the main funding entity of the Group. Proceeds arising from corporate
loans/bonds are allocated — through intercompany loans — to SIAS’ operating subsidiaries.
A pledge over the receivables arising from the intercompany loans is granted, to avoid
structural subordination issues

SIAS GROUP
FINANCIAL
STRUCTURE

A . v 7 ¥ 3
GI‘Oup S finan(:].al I/Co Loan: ’ I/Co Loan: ’ I/Co Loan: I/Co Loan:
€433m €613m €216m €63m

debt! allocation as
of 30-Jun-17 l l

o

Bank Debt:
€10m

Bank Debt: Bank Debt:

€667m €26m

Issuer Debt Ratio (ratio of the aggregate Indebtedness of the Issuer and the Indebtedness of the Group) as of
30-Jun-17: 63%

Roadshow [

%
-
(@p]

January 2018 .. : : : : . : -
1Total Long Term Financial Debt; the figures does not include NPV of non-financial debt vs. Fondo Centrale di Garanzia, the fair value of derivatives and the bank overdrafts
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Total long term financial debt: €2.2bn with an average maturity of about 4.6 years

Maturity Profile (€m)

800
700
600

500
400
300
200
DEBT -~ e " :

STRUCTURE

2017 2018 2019 2020 2021 2022 2023 2024 2025
®Bonds mBank Loans

< The 81% of SIAS Group’s debt is at fixed rate and sources of funding are Strong liquidity profile supported by over €1bn of undrawn credit
M aturl t:; p rOfile well diversified lines
[ [ J o
and liquidity as of
3 O- J un- 17 Breakdown by debt provider Breakdown by interest rate

30-Jun-17 30-Sep-17

Cash and Cash Equivalent 939 1,242
Committed undrawn credit lines 776 736
19%
Uncommitted undrawn credit lines 350 342
45% TOTAL UNDRAWN CREDIT LINES 1,126 1,078
TOTAL AVAILABLE SOURCES OF i AT
FUNDING 1005 3
i Roadshow
s SIAS January 2018 mBonds © EIB/CDP = Banks m Fix Rate ® Floating Rate
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(In 2010, SIAS established a €2bn EMTN Programme that allows to issue both unsecured and secured )
notes. The latter benefit from a pledge over the receivables arising from the intercompany loans that
SIAS uses to downstream the proceeds to the operating subsidiaries, to avoid structural
L subordination (unsecured notes incurring in down-notch)

-

J
N

There is an intercreditor agreement which applies in case of default and assures that the proceeds
arising from the enforcement of each pledge intercompany loan will be shared pro rata and pari

passu among all the holders of secured notes and other classes of secured creditors of SIAS
. J

N

p
FUNDING The EMTN Programme includes the option, at certain conditions, of converting the secured notes into

d not hen the I Debt Rati hes at least 85%
MECHANICS & \unsecure notes when the Issuer De atio reaches at least 85% )

RATING MooDY’s FitchRatings

Baa2 (Secured Notes) BBB+ (Secured Notes)
Baa3 (Unsecured Notes) BBB (Unsecured Notes)

«  Rating on the senior secured notes is in line
with the group's consolidated financial

EMTN Programme

& siss

*  Rating of the Secured Notes is in line with the
consolidated credit strength of the Group :
+ The conversion of the secured notes into profile
unsecured notes would be unlikely to « In case of conversion of the secured notes
trigger a rating downgrade as the amount into unsecured notes, Fitch could equalize
of debt at the operating companies level would the senior unsecured ratings with the
not be regarded as material Long-Term IDR

Roadshow

January 2018
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MooDyY’s

[ Senior Secured rating Baa2 (Stable) ]

v/ Resilient cash flow profile of sizeable motorway network

v Strengthening traffic trends after prolonged macro-driven

slump

v Strong liquidity position and moderate leverage

X Relatively short weighted average concession life vs. other

European peers

X Some pressures at the sovereign level as reflected in the

negative outlook associated with the Baa2 Italian rating

The stable outlook reflects Moody’s view that SIAS' rating
could exceed that of the sovereign in the event that
moderate downward pressure were to materialize on the latter.
Moody’s also expects that the company will continue to exhibit a
financial profile in line with the current rating, with FFO/Debt
trending towards the high-teens as the remaining
concession life shortens. The guidance in respect of such ratio is
tighter than for some of its peers, reflecting SIAS' shorter
weighted average concession life and the associated limitations

on the company's debt capacity

FitchRatings

[ Long-Term IDR BBB+ (Stable) ]

v’ Solid traffic performance on the group's network
v’ Moderate leverage at 2.9x in 2016

4 Strong liquidity position mitigating refinancing risk

X Short average concession life of eight years

X Somewhat complex group structure and limited name

recognition on capital markets

X Although there is no formal credit link between SIAS' ratings
and those of the sovereign, SIAS' exposure to the domestic
economy could give rise to correlated movements in the two

ratings

Italy's downgrade did not impact the rating of SIAS, since it does
not embed any element of central government support. SIAS’
toll road network plays a critical role in its catchment area and
has a diverse user profile. Fitch assesses the one-notch gap
above the sovereign as representative of the company's exposure
to the Italian banking system and its infrequent issuance in the

capital markets
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Strong business profile
operating in the wealthiest
Italian regions

omifortable growth and
internationalization strategy
while maintaining a solid
financial profile

Stable and protective regulatory
framework

CLOSING
REMARKS

Sustained traffic recovery
coupled with a sound tariff
increase

Significant available funding
sources coupled with resilient
cash flows

Solid Investment Grade
rating

Roadshow
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\
Eal'ly « Contractual failures that can lead to revocation, withdrawal or termination of the concession agreements
termination are expressly regulated as well as revocation for reasons of public interest
J
\

) « In case of early termination of the concession agreements, the concessionaire maybe entitled to
Indemnlty receive an amount determined in accordance with the provision of the relevant concession
agreement

J

“Re-allgnment « Applicable laws and regulations provide that the financial plan contained in the concessions agreements
Of th e fin an Ci al shall be updated every five years (“regulatory period”). In addition, the Regulator or the concessionaires

are entitled to request an “extraordinary review” of the financial plan in case of (i) force majeure and/or
plan” (ii) additional investments

\

J

Penaltles and « The concessionaires may be required by the Regulator to pay penalties and sanctions in case, inter alias,
sanctions of material breach or default of certain obligations arising from the concessions agreements

\

J

H and over motorways and related infrastructure to the Regulator without any compensation due to it and in a good
. state of repair. In any event, each concessionaire shall continue to manage the motorway infrastructure
requlrements up to selection of a new concessionaire. According to the relevant Financial Plan, Concessionaire might
receive the Terminal Value

« Upon the expiration date of each single concession, the relevant concessionaire is required to transfer the\

J
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9M2017 traffic increased by 2.26%, vs. 9M2016 (+1.88% Light Vehicles and +3.50% Heavy
Vehicles), confirming and accelerating the recovery started in 2014

Data in million

ITALIAN TOLL e
ROAD NETWORK B von [ e | tow | v | meawy | fow | g | Hemy | ol
1Q total: _ o o o
TRAFFIC 1/1-31/3 1,506 558 2,064 1,528 532 2,060 1.44% 4.92% 0.23%
2Q total:
PERFO RMANCE 1/2 -30/6 1,929 621 2,550 1,817 606 2,423 6.29% 2.29% 5.29%
July 823 216 1,039 819 209 1,028 0.48% 3.31% 1.05%
A t 811 1 86 8o 168 1 0.99% .53% 1.60%
oM 2017 traffic o 7 ’ ? 7 S °
September 657 212 869 655 207 862 0.30% 2.70% 0.88%
performance S
3Q total: o o [y
1/7-30/9 2,201 603 2,894 2,277 584 2,861 0.61% 3.44% 1.19%
1(12/-13?;321: 5,726 1,782 7,508 5,622 1,722 7,344 1.88% 3.50% 2.26%
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