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& ASTM

PRESS RELEASE

BOARD OF DIRECTORS APPROVES INTERMEDIATE MANAGEMENT REPORT AS AT 30 SEPTEMBER 2016
REVENUES APPROX. €900 MILLION

2016 INTERIM DIVIDEND APPROVED AT €0.20 PER SHARE

Main highlights of financial results as at 30 September 2016

Revenues approx. €900 million

EBITDA first nine months 2016: €531 million

Motorway investments first nine months 2016: €127 million

Traffic up 1.92% in the first nine months of 2016

Net financial indebtedness at 30 September 2016: €1,561 million (up €170 million compared to 30 June 2016)

O O O O O

Dividend

o 2016 Interim divided approved of €0.20 per share (unchanged compared to the previous year) for a total of approx. €18.6
million

Tortona, 11 November 2016. The ASTM Board of Directors, in today's meeting chaired by Prof. Gian Maria Gros-Pietro, reviewed and
approved the “Intermediate Management Report as at 30 September 2016”.

ANALYSIS OF MAIN ECONOMIC AND FINANCIAL FIGURES

GROUP INCOME DATA

The comparison between revenue and expenditure items for the first nine months of 2016 and 2015 reflects the consolidation —
effective 1 July 2016 — of Itinera S.p.A., Argo Costruzioni Infrastrutture Aci S.c.p.a. (“ACI S.c.p.a.”) and their subsidiaries.

(amounts in thousandss of EUR) 1.1-30.9-2016 1.1-30.9-2015 Changes
Motorway sector revenue — operating activities V'@ 770,007 744,325 25,682
Construction sector revenue @ 60,103 898 59,205
Engineering sector revenue 6,320 12,258 (5,938)
Technology sector revenue 21177 47,449 (20,272)
Parking sector revenue © 2,169 3,175 (1,006)
Other revenues 29,335 26,682 2,653
Revenues (A) 895,111 834,787 60,324
Operating costs @ (B) (364,155) (330,172) (33,983)
Gross operating margin (EBITDA) (A)+(B)® 530,956 504,615 26,341
on-recurring items , , ,
N ing i 1,844 3,039 4,883
“Adjusted” gross operating margin (EBITDA) 529,112 507,654 21,458

1) Amounts net of the fee/additional fee payable to ANAS, equal to EUR 56.5 million at 30 September 2016 (EUR 55.2 million as at 30 September 2015).

v} With regard to licensee companies, the IFRIC12 sets out full recognition in the income statement of costs and revenue for "construction activity" concerning non-compensated revertible assets. In order to provide a
clearer representation in the table above, these components — amounting to EUR 132.9 million at 30 September 2016 — of which EUR 127.4 million relating to the motorway sector and EUR 5.4 million relating to the
construction sector (at 30 September 2015 they referred solely to the motorway structure for EUR 143.4 million) — were reversed for the same amount from the corresponding revenue/cost items.

)] Given the acknowledgement of a “minimum guaranteed amount” by the Granting Body, IFRIC12 requires: (i) the recognition in the financial statements of a financial receivable for the discounted amount of minimum
cash flows guaranteed by the Granting Body; (ii) the decrease in revenues with regard to the portion attributable to the guaranteed minimum amount; and (iii) the recognition of financial income against said financial
receivable. With regard to the above, proceeds from parking activities and the gross operating margin (EBITDA) of the subsidiary Fiera Parking S.p.A. were reduced by EUR 2.9 million at 30 September 2016 and by
EUR 2.7 million as at 30 September 2015}, due to the so-called "guaranteed minimum amount"

(@) Amounts net of costs/revenues were EUR 3.1 million at 30 September 2016 (EUR 5.3 million at 30 September 2015).

©) The "gross operating margin” (EBITDA) is determined by subtracting from the operating revenue all recurring operating costs, excluding amortisation and depreciation, provisions and write-downs of intangible and
tangible assets
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Total “revenues” was EUR 895 million (EUR 834.8 million in the same period of 2015).

- Specifically, the item “motorway sector” revenue totalled EUR 770 million (EUR 744.3 million 30 September 2015) and breaks down
as follows:

(amounts in thousands of EUR) 1.1-30.9.2016 1.1-30.9.2015 Changes
Net toll revenues 748,445 722,384 26,061
Rental income — Royalties from service areas 21,562 21,941 (379)
Total motorway sector revenue 770,007 744,325 25,682

The increase in "net toll revenues”, equal to EUR 26.1 million (+3.60%) was due to the growth in traffic volumes for EUR 15.7
million and to the increase in tolls as of 1 January 2016, limited and partial to the Turin-Milan section, for EUR 10.4 million.

Traffic figures for the third quarter 2016 confirm the positive trend already seen in the first six months of 2016, with an overall
1.92% increase in traffic volumes in the period. With respect to each transit category, in the first nine months of 2016 there was
growth in traffic volumes for "heavy vehicles" (+2.75%), while "light vehicles" — which recorded an overall growth of 1.67% —
showed an irregular trend between the first, second and third quarter.

- “Construction sector” revenue amounted to EUR 60.1 million (EUR 0.9 million at 30 September 2015); the change is attributable for
EUR 59.3 million to the consolidation of the Itinera Group and the ACI Group as of 1 July 2016.

- “Engineering sector” revenue amounted to EUR 6.3 million (EUR 12.3 million at 30 September 2015); the decrease was mainly due
to lower activities carried out for third parties by Group companies. The reduction reflects the persistent uncertainty in this sector
and, especially, the delayed approval of the licensees’ economic-financial plans.

- Revenues in the “technology sector” of EUR 27.2 million (EUR 47.4 million at 30 September 2015), saw a decrease in the activities
carried out for third parties, mainly attributable to the conclusion of a number of contracts in the previous year. This reduction is only
partially reflected in "operating costs".

- "Parking sector” revenue, equal to EUR 2.2 million (EUR 3.2 million as at 30 September 2015), refers to the payments received (net
of the “guaranteed minimum amount”) by Fiera Parking S.p.A.; the first nine months of 2015 benefited from higher revenue from
the EXPO 2015 event (Milan, 1 May — 31 October).

In view of substantially unchanged costs in the motorway sector, the increase in “operating costs” (equal in total to EUR 33.9 million)
was due to: (i) the consolidation of Itinera S.p.A. and ACI s.c.p.a. as of 1 July 2016, and (i) the reduction in the costs of the engineering
and technology sectors due to lower work carried out for third parties.

With regard to the above, the “gross operating margin” (EBITDA) of EUR 531 million, showed an increase of EUR 26.3 million, broken
down as follows:

(amounts in millions of EUR) 1.1-30.9.2016 1.1-30.9.2015 Changes
e  Motorway sector 510.7 483.7 27.0

e Construction sector'® 15.8 3.4 12.4

e  Engineering sector 1.6 2.9 (1.3)

e Technology sector 13.5 20.2 6.7)

e Parking sector®® 1.2 1.1 0.1

e  Services Sector (holding companies) (11.8) (6.6) (6.2)
Total 531.0 504.7 26.3

) The change in EBITDA of the construction sector is attributable for EUR 11.5 million to the consolidation of the ltinera Group as of 1 July 2016.
(*® This refers only to Fiera Parking S.p.A., which was consolidated according to the line-by-line method:

“Non-recurring items” in the first nine months of 2016 (equal to EUR -1.8 million) include: (i) success and discretionary fees paid to the
advisors following the acquisition of joint control over Ecorodovias Infraestrutura e Logistica S.A.. (EUR -2.7 million) and (ii) the payment
to the subsidiary Autostrada dei Fiori S.p.A. of compensation for the occupation in the years 2014 and 2015 of the areas relating to
Ventimiglia vehicle terminal (EUR +0.8 million).

ASTM S.p.A.
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GRoUP FINANCIAL DATA

The item adjusted net financial indebtedness, equal to EUR 1,561 million breaks down as follows:

(amounts in thousands of EUR) 30/09/2016 30/06/2016 Changes
A) Cash and cash equivalents 1,035,902 813,902 222,000
B) Securities held for trading 11,047 11,143 (96)
C) Liquidity (A) + (B) 1,046,949 825,045 221,904
D) Financial receivables 474,504 471,511 2,993
E) Bank short-term borrowings (37,057) (28,971) (8,086)
F) Current portion of medium/long-term borrowings (268,477) (256,300) (12,177)
G) Other current financial liabilities (299,365) (280,917) (18,448)
H) Short-term borrowings (E) + (F) + (G) (604,899) (566,188) (38,711)
1) Current net cash (C) + (D) + (H) 916,554 730,368 186,186
J) Bank long-term borrowings (1,245,889) (1,216,817) (29,072)
K) Hedging derivatives (100,513) (117,346) 16,833
L) Bonds issued ! (992,420) (992,104) (316)
M) Other long-term payables (2,454) (1,571) (883)
N) Long-term borrowings (J) + (K) + (L) + (M) (2,341,276) (2,327,838) (13,438)
0) Net financial indebtedness © (I) + (N) (1,424,722) (1,597,470) 172,748
P) Non-current financial receivables 49,942 50,182 (240)
Q) Discounted value of the payable due to ANAS — Central Insurance Fund (186,458) (183,798) (2,660)
R) "Adjusted” net financial indebtedness (0) + (P) + (Q) (1,561,238) (1,731,086) 169,848

(%) Net of the “SIAS 2.625% 2005-2017" bonds held by the Parent Company ASTM S.p.A. (equal to EUR 103.5 million).
(**) Pursuant to CESR Recommendation

The positive performance of the operating cash flow of motorway sector during the summer — despite the fact that it was partially offset
by the outlays related to the continuation of the motorway infrastructure investment programme and the acquisition of minority stakes —
was reflected in “adjusted net financial indebtedness” which showed an improvement in the third quarter of approximately EUR
169.8 million, amounting to EUR 1,561.2 million as at 30 September 2016.

The consolidation of Itinera S.p.A. and ACI S.c.p.a. has led overall to an improvement of EUR 2.1 million in net financial debt.

As at 30 September 2016, approximately 80% of the Group medium/long-term indebtedness was “fixed rate"/"hedged”. The all-in
weighted average rate related to total Group indebtedness is equal to 3.29%;

*kK

It is noted that the "net financial position" does not include units of "investment funds" for approximately EUR 10 million subscribed
during the year in order to invest cash.

The financial resources available as at 30 September 2016 are broken down as follows:

(amounts in millions of EUR)

Cash and financial receivables 1,521
e (Cassa Depositi e Prestiti loan (pertaining to SATAP S.p.A.) 350
e pool loan (pertaining to SIAS S.p.A) 270
e VAT loan (pertaining to Autovia Padana S.p.A) 66
e “Uncommitted” credit lines (pertaining to ASTM S.p.A. and consolidated companies)' 653
e Committed cash credit lines (Itinera Group) 10

Subtotal 1,349

Total financial resources as at 30 September 2016 2,870

1 0f which EUR 256 million pertaining to the ltinera Group

ASTM S.p.A.
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INVESTMENT IN ECORODOVIAS

Regarding the investment in Ecorodovias Infragstrutura e Logistica S.A. (“Ecorodovias”), in the first nine months Ecorodovias
consolidated its business and, despite a reduction in traffic volumes (-1.2% compared to 30 September 2015), recorded an
improvement in profitability with pro-forma EBITDA increasing from BRL 1,026.9 million to BRL 1,130.4 million (+10.1% compared
to 30 September 2015).

In addition, on 4 November 2016 the Board of Directors of Ecorodovias resolved on the payment — to be made on 18 November
2016 — of a balance dividend for the year 2015 and an interim dividend for the year 2016, totalling approximately BRL 146.5
million (equal to around EUR 40.7 million based on the EUR/BRL exchange rate of 3.5996 on 4 November 2016).

REGULATORY FRAMEWORK AND TOLL RATES

As described in previous reports, in light of the year-end Interministerial Decrees (which, as is well known, suspended the application of
the due toll increases, with the sole partial exception of the A4 Turin-Milan section) and the ongoing non-approval of the update to the
Economic-Financial Plans by the competent ministries, the Group licensees are proceeding to defend their rights under the licensee
companies under the concession contract.

The appeals to the competent Regional Administrative Court on all of the toll suspension decrees of late 2015 have been followed by as
many appeals to the same Regional Administrative Courts over the “silence of the Public Administration” in view of the non-approval of
the update to the Economic-Financial Plans within the times set out in the industry regulations.

As regards the undue suspension of toll adjustments, in October a favourable judgement was reached on the action brought by SAV
S.p.A. before the Regional Administrative Court of Valle d’Aosta. The court accepted the appeal, declaring the suspension of the toll rate
adjustment for 2016 to be illegitimate and giving the granting body 60 days to comply, giving SAV S.p.A. the right to request the
appointment of an Acting Commissioner if the Ministries fail to comply by the deadline.

In relation to the failure to update the Economic-Financial Plans, the Liguria Regional Administrative Court, regarding the appeal filed by
the subsidiary Autostrada dei Fiori S.p.A., has ruled that the state administration was in breach, setting a deadline of 30 days for it to
comply, giving Autostrada dei Fiori S.p.A. the right to request the appointment of an Acting Commissioner if the Ministries fail to comply
by the deadline. The Lazio Regional Administrative Court, regarding the appeals filed by the subsidiaries SALT p.A., Autocamionale della
Cisa S.p.A., Autostrada Torino Savona S.p.A. and SATAP S.p.A. (A21 Section), has ruled (in judgments published on 2 and 3 November
2016) that the state administration was in breach, setting a deadline of 30 days for it to comply, giving the aforesaid companies the
right to request the appointment of an Acting Commissioner if the Ministry for Infrastructure and Transport and the Ministry for the
Economy and Finance fails to comply by the deadline.

At the date of this report, the Economic-Financial Plans approval process has not yet been completed. However, it should be noted in
this regard that CIPE, in its meeting of last 10 August, expressed a favourable opinion, with observations and recommendations, on the
updating of the Economic-Financial Plans. To date, the opinion has not yet been released and therefore no assessment can be made at
this time.

Regarding the subsidiary Autostrada Asti-Cuneo S.p.A., in order to avoid losing the administrative permits obtained, the licensee — in
view of the non-approval of the executive plan for lot II.6 by the Ministry for Infrastructure and Transport, delivered in October 2015 —
has brought administrative proceedings before the Regional Administrative Court of Piedmont to obtain an order to compel the Ministry
to issue the decree approving said project. In judgment 1075/2016 published on 27 July, Piedmont Regional Administrative Court
declared the silence of the ministry on the approval of the executive plan presented by the Granting Body to be illegitimate. In ruling
4725/2016 published on 20 October, the Council of State, to whom the Ministry submitted an appeal for the said judgment to be
amended, rejected the application for precautionary relief submitted by the Ministry, confirming the judgment of the Regional
Administrative Court of Piedmont. The Ministry of Infrastructure and Transport subsequently informed the licensee that it would not
approve the executive project due to the lack of the relevant financing. The company is assessing the best course of action available in
accordance with the contract.

By 15 October 2016, the above-mentioned Group licensees also reported to the Granting Body the toll rate increase requests for the
year 2017, involving the recovery of the toll increases not paid in 2015 and 2016, and no change in the financial effects. Current
regulations require the toll increase approval process to be concluded by the granting body — the Ministry of Infrastructure and Transport
— by 15 December. to become effective, the toll changes must be approved by the Ministry of Infrastructure and Transport, in
conjunction with the Ministry for the Economy and Finance, in a dedicated inter-ministerial decree.

ASTM S.p.A.
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BUSINESS OUTLOOK FOR THE CURRENT YEAR

Despite the fact that the toll increases for subsidiaries in the motorway sector with effect from 1 January 2016 were recognised partially
and limited to the A4 Turin-Milan stretch, the signs of recovery in traffic should permit further consolidation of the income results of the
ASTM Group for the current year. These results also reflect the effects of the transaction to acquire joint control of Ecorodovias
Infraestrutura e Logistica S.A. and control of Itinera, which could enhance the strategic positioning and competitive strength of the
Group in the reference markets over the medium term.

FILING OF DOCUMENTATION

The Intermediate Management Report as at 30 September 2016 is filed at the registered office and at Borsa Italiana S.p.A., on the
authorised storage mechanism www.emarketstorage.com, and is available on the web site www.astm.it.

DISTRIBUTION OF INTERIM DIVIDEND APPROVED

The Board of Directors of ASTM S.p.A. has today approved the distribution of an interim dividend for FY 2016 equal to EUR 0.20 for
each of the shares entitled, for a total value of approximately EUR 18.6 million.

The Independent Auditors Deloitte & Touche S.p.A. has today issued the report pursuant to article 2433-bis of the Civil Code.

Pursuant to the regulations issued by Borsa Italiana S.p.A., the interim dividend can be paid from 30 November 2016 (in such event, the
shares shall be quoted ex-interim dividend from 28 November 2016, against detachment of coupon no. 44). Entitlement to payment of
said interim dividend will be determined by reference to the accounting records indicated in art. 83-quater.3 Legislative Decree 58 of
24.02.1998 as at the end of the business day 29 November 2016 (the record date).

Please note that this communication on the consolidated results as at 30 September 2016 was made upon decision of the Board of
Directors in continuity with past arrangements. The Board of Directors retains the right to carry out the assessments described in
Consob Resolution no. 19770 of 26 October 2016 and take the appropriate decisions regarding the adoption of a policy on the
voluntary publication of additional financial information.

The Intermediate Management Report at September 2016 of the ASTM Group, as contained in this communication, does not constitute
an interim report prepared in accordance with IAS 34 and is not subject to audit by the independent auditors.

ASTM S.p.A.
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ASTM

The Manager in charge of drawing up the corporate accounting documents, Ms. Lucia Scaglione, hereby declares, pursuant to
paragraph 2 of Article 154 bis of the ltalian Consolidated Law on Finance, that the accounting information contained in this press
release corresponds to the documented results, books and accounting records.

ASTM S.p.A.

Corso Regina Margherita, 165 — 10144 Turin (ltaly)
Tel. (+39) 011 43.92.111 — Fax (+39) 011 43.92.218
astm@astm.it Website: www.astm.it Certified email address
(PEC).astm@Iegalmail.it

Investor Relations

email: investor.relations@astm. it

Tel: (+39) 011 4392133

Media Relations:

Giovanni Frante

gfrante@astm. it

Moccagatta associati

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