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GROUP STRUCTURE AND BUSINESS SEGMENTS

The ASTM Group operates through its investee companies in the sectors of licensed motorway
operation, technology and construction.

The current structure of the Group — only with regard to the main investee companies — is detailed

below™:
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statements.
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MANAGEMENT REPORT

Shareholders,

the 2008 Financial Statements of ASTM S.p.A., which we hereby present for your approval, showed
a profit of EUR 29.8 million; as illustrated below, this result was mainly due to the dividends
collected from subsidiaries and includes write-downs related to the equity investments and securities
held, for a total amount of EUR 36.9 million.

With regard to the Consolidated Financial Statements of the ASTM Group, the profit or loss for
the period — which was determined according to the income statement — showed a “profit
attributable to the Group™ equal to EUR 42.7 million, despite (i) the non-adjustment in toll rates
and the time needed for toll increases to be conventionally approved (with regard to the financial
year under review, this implied lower “toll revenues” for an estimated amount of more than EUR 50
million); ii) the write-downs attributable to the investment portfolio, which implied adjustments
(including adjustments related to the equity investments accounted for by the equity method and to
the impairment loss related to goodwill) for a total amount of EUR 37.9 million, also taking into
account the performance of the stock exchange market; and iii) a negative economic situation that is
constantly deteriorating.

More specifically, the results achieved in 2008 were affected by two main factors: on the one hand,
the worsening of the international financial crisis, which is the prelude to a period of deep economic
recession; on the other, the continuing criticality linked to the implementation of the motorway
sector’s agreements.

However, Group revenues were substantially stable, since motorway traffic slightly decreased only
in the fourth quarter of the financial year under review. Moreover, the said tariff-related effects

caused a decrease in both margins and profit for the year.
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ECONOMIC AND FINANCIAL RESULTS

Group economic performance

The main 2008 revenue and expenditure items (with the corresponding “pro-forma” ® figures of
FY 2007) may be summarised as follows:
(values in thousands of EUR) 2008 2007 Changes
pro forma

Motorway sector revenue 713,785 713,622 163
Construction sector revenue 3,832 9,912 (6,080)
Engineering sector revenue 10,514 13,228 (2,714)
Technology sector revenue 15,896 27,218 (11,322)
Other revenues 56,851 59,483 (2,632)
Operating costs (436,886) (444,749) 7,863
Capitalised costs on fixed assets 78,110 111,667 (33,557)
Gross operating margin 442,102 490,381 (48,279)
Significant “non-recurring” items 8,875 3,701 5,174
Adjusted gross operating margin 450,977 494,082 (43,105)
Net amortisation/depreciation and provisions (178,730) (163,847) (14,883)
Write-down of goodwill (8,083) (3,602) (4,481)
Operating income 264,164 326,633 (62,469)
Financial income 25,439 48,162 (22,723)
Financial charges/write-down of equity (148,479) (101,487) (46,992)
investments and securities

Capitalised financial charges 37,303 32,468 4,835
Profit (loss) of companies accounted for by the

equity method (15,992) 7,748 (23,740)
Net financial income (101,725) (13,109) (88,616)
Profit before tax 162,435 313,524 (151,089)
Income taxes (current and deferred) (74,296) (112,324) 38,028
Profit (loss) for the period 88,139 201,200 (113,061)
= Minority interests’ share 45,467 89,088 (43,621)
= Group’sshare 42,672 112,112 (69,440)

With regard to the item ““motorway sector revenue”, “net toll revenues” (equal to EUR 674.7
million) were in line with the previous year, due to the tolls applied to the Asti-Cuneo motorway
section as from 1 April 2008 (EUR 4.7 million) and to an equal decrease linked to the reduction in
traffic volumes in the fourth quarter of 2008 (this reduction was equal to 1.2% on an annual basis).
The “construction” sector saw a decrease in both the work carried out for third parties and in the
activities for Group companies, as highlighted by the decrease in the item “capitalised costs on fixed
assets”: the latest change was mainly connected with the delays in the approval/updating process for
agreements and relevant investment plans.

The *““engineering” sector saw a decrease in the work carried out for third parties, which was only
partially offset by the recovery in the activities carried out within the Group.

The decrease in business in the “technology” sector can be mainly attributed to the fact that 2007
figures benefited from the recording of revenues deriving from the completion, by SSAT S.p.A.
(now SINELEC S.p.A)), of a significant work order on behalf of the CAV.TO.MI. Consortium
(amounting to EUR 8.5 million).

) Readers will already be aware that the corporate reorganisation of the SIAS and ASTM Groups — completed in July 2007
— led to the takeover, by ASTM S.p.A., of SIAS S.p.A. and its subsidiaries, from the second half of the 2007 financial year. In
order to provide comparable figures, a proper “pro-forma’ statement for FY 2007 has been prepared, in which the effects
of the reorganisation are shown as if it had taken place on 1 January 2007. These figures have not been audited.
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As already mentioned above, the decrease in the activities carried out in each single sector —
including the share relating to the “capitalised internal production” — affected ““operating costs™ just
partially, as a consequence of both higher maintenance costs and costs originating from “winter
services”, which were lower in the previous financial year, thanks to the favourable weather
conditions characterizing the first few months of 2007.

With reference to the above-mentioned aspects, the ““gross operating margin” totalled EUR 442.1

million, down EUR 48.3 million compared to the corresponding 2007 “pro-forma” figure.

This decrease was due to the “motorway sector”® for EUR 30.6 million and was mainly affected by
tariff trends. More specifically, taking into account both the current agreement mechanism according
to which there is a significant delay in the approval of the toll increases related to the investments
made and the considerable investment plan carried out by the Group Companies that, as at 31
December 2008, shows a surplus of investments — not remunerated to this date — for a value of EUR
557 million, the estimated effects for the financial year under review — based on the “remuneration
rates” of the capital employed that are included in the signed Agreements — are represented by more

than EUR 50 million of additional “toll revenues”.

With regard to the “technology sector” and the “construction/engineering sector”, there was a

decrease in profitability for EUR 5.1 million and EUR 9.5 million, respectively.

“Significant non-recurring items” refer (for EUR 3.8 million) to the “one-off” income recorded by
SATAP S.p.A. and relate to toll revenues, which were originally suspended, in the financial years
2003 and 2004. These revenues — that are linked to the “X” component of the toll increase contained
in the price cap formula — were set aside on request of the Regulator pending realisation of the
investments planned in the financial plan annexed to the previous agreement. Following the
notification forwarded by ANAS concerning the effectiveness of the “new” Agreement and the
constraint imposed — within available reserves — for alleged “financial benefits” resulting from delay
in the implementation of the investments, such amounts were recorded as “one-off” income. In
addition to the above-mentioned toll revenues for the financial years 2003 and 2004, this item
includes EUR 5.1 million related to the extraordinary income linked to the recognition, by the
CAV.TO.MI. Consortium, of the reconstruction costs for the Novara Sud service area. The latter
was relocated in order to eliminate its interference with the stretch of the “High Speed” Turin-Milan
railway line.

In the previous financial year, the item “significant non-recurring items™ related to the one-off
effect on the value of the actuarial adjustment to the staff severance indemnity, as a result of the
changes introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.
The item ““net amortisation/depreciation and provisions™, up by around EUR 14.9 million, reflected
— for motorway companies — the contents of the financial plans annexed to the related agreements.
The item “write-down of goodwill” referred for EUR 7.8 million to the impairment loss related to
the goodwill entered for ATIVA S.p.A. and SALT S.p.A..

@ Net of the amount equal to EUR 3.1 million due to the restructuring — that is reflected in a similar decrease in financial

charges - of the payable due to the Central Insurance Fund following the extension of the duration of the Autocamionale
della Cisa S.p.A. concession to 2031.
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“Financial income” decreased compared to the previous year, due to both lower dividends collected
from unconsolidated investee companies and the absence of gains from the disposal of equity
investments, which characterised the previous financial year.

The increase in the item ““financial charges/write-down of equity investments and securities” was
due — for EUR 13.6 million — to the write-down of the “option component” implied in the value of
the security related to the “SIAS 2005-2017” convertible bond loan held by the parent company and
to the write-down of the equity investments, which was carried out to align their value to year-end
listing (for an amount of EUR 26.1 million). Moreover, losses from the disposal of equity
investments were recorded for EUR 2.4 million.

The item “profit (loss) of companies accounted for by the equity method” included the Group’s
share of profits (losses) from associated companies. The item was affected — for an amount equal to
about EUR 15 million — by the recording in the consolidated financial statements of the Autostrade
Sud America Group (ASA) of the pro-quota share of costs relating to the exercise of the “right to
repurchase” the option previously granted by ASA to Impregilo International Infrastructures N.V. on
10% of the share capital of the subsidiary Autopista do Pacifico S.A.. These costs were determined
on the basis of the increase in value of the licensee Costanera Norte S.A. compared to the
acquisition date, as reflected in a recent independent appraisal.

“Income taxes™ showed an increase in the incidence of the tax burden, despite the decrease in the
reference tax rates, which was mainly due to the non-deductibility of the adjustments made within
the investment portfolio. Moreover, FY 2007 benefited from both significant gains under
participation exemption and the discharge - through a substitute tax - of deductions made “off the

books” during previous years.

With regard to the above, the Group’s share of “profit for the period” amounted to EUR 42.7
million (EUR 112.1 million in FY 2007, “pro-forma”).
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Group financial results

The main items of the consolidated financial position as at 31 December 2008, compared with the

corresponding figures of the previous year, may be summarised as follows:

(values in thousands of EUR) 31/12/2008  31/12/2007  Changes
Fixed assets 3,230,554 3,116,710 113,844
Equity investments 450,753 467,517 (16,764)
Working capital 134,497 51,455 83,042
Invested capital 3,815,804 3,635,682 180,122
Provision for restoration, replacement and maintenance of assets subject to  (145,014) (145,798) 784
reversion free of charge

Employee severance indemnity and other provisions (46,875) (47,663) 788

Invested capital less provisions for medium- and long-term risks and 3,623,915 3,442,221 181,694
charges

Shareholders’ equity and profit (loss) (including minority interests) 1,633,156 1,666,435 (33,279)
Net financial indebtedness 1,388,978 1,147,700 241,278
Payable to ANAS-Central Insurance Fund (*) 351,018 417,205 (66,187)
Other long-term payables (**) 250,763 210,881 39,882
Equity and minority interests 3,623,915 3,442,221 181,694

(*) The Standard Agreement of Autocamionale della Cisa S.p.A. — recently approved — includes the extension of the duration of the concession
to 2031. As a result, the plan for repayment of the payable due to ANAS and the Central Insurance Fund was restructured, and the present
value of this payable was redetermined.

(**) This relates to the income deriving from the discounting of the payable to ANAS-Central Insurance Fund (which implements the
restructuring of the payable by Autocamionale della Cisa S.p.A.).

A breakdown of the item ““Net financial indebtedness’ has been provided below:

(values in thousands of EUR) 31/12/2008 31/12/2007 Changes
A) Cash and cash equivalents 208,230 323,670  (115,440)
B) Securities held for trading - 100,000  (100,000)
C) Liquidity (A) + (B) 208,230 423,670  (215,440)
D) Financial receivables 155 20,683  (20,528)
E) Short-term borrowings (94,417) (81,432) (12,985)
F) Current portion of medium/long-term borrowings (**) (109,040) (179,659) 70,619
G) Other financial liabilities"™ (6,809) (7,031) 222
H) Short-term borrowings (210,266) (268,122) 57,856
1) Net short-term (borrowings) available funds (C) + (D) + (H) (1,881) 176,231 (178,112)
J) Long-term borrowings (**) (1,183,449)  (1,122,551) (60,898)
K) Bonds issued”™ (202,997) (200,381) (2,616)
L) Other long-term payables (651) (999) 348
M) Long-term borrowings (J) + (K) + (L) (1,387,097)  (1,323,931) (63,166)
N) Net borrowing (I) + (M) (1,388,978)  (1,147,700)  (241,278)

*) This item relates to bonds that may be converted into cash in the short term, if required. As at 31 December 2007, this item included capital guaranteed
index-linked financial instruments converted into cash during the year.

(**)  With regard to the Mediobanca loan of EUR 400 million disbursed to the subsidiary SATAP S.p.A. maturing in 2009, the exercise of the extension
option was taken into account, according to which the expiry date of this loan is extended to December 2021. This classification among non-current
items differs from the information provided in the statements and in the notes to the financial statements, where such loan is booked to current items.

(***) Net of the “SIAS 2.625% 2005-2017” bonds held by the Parent Company - ASTM S.p.A..

It should be noted that, as at 31 December 2008, “net borrowing” totalled EUR 1,389 million
(EUR 1,148 million as at 31 December 2007); this amount — including the discounted value of
the “payable due to ANAS-Central Insurance Fund” — would be equal to EUR 1,740 million
(EUR 1,565 million as at 31 December 2007).

As reported in the “consolidated cash flow statement”, the “cash generated from operating
activities” (equal to EUR 270 million) together with the liquidity from the disposal of equity

investments, amounting to EUR 21.1 million, were used to carry out enhancement works on the
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Group’s motorway infrastructure (which, during 2008, increased by approximately EUR 295
million, including capitalised financial charges) and to acquire own shares and equity investments
amounting to a total of around EUR 101.1 million.

Dividends were also distributed by the Parent Company (for a total amount — as the balance for
the financial year 2007 and the interim dividend for 2008 - amounting to EUR 34.4
million) and by the Subsidiaries (to Third Party Shareholders) for an amount of EUR 47.9 million.
Moreover, the maturing portion of the payable due to ANAS-Central Insurance Fund was also paid
(EUR 26.3 million).

It should be noticed that a loan was granted by SIAS S.p.A. to the parent company Argo Finanziaria
S.p.A. equal to EUR 23 million under normal market conditions (this loan was fully repaid on 12
March 2009), while the deconsolidation of SABROM S.p.A. implied a decrease in borrowings for
the loans attributable to it (EUR 10.8 million).

To prevent the risk from interest rate changes, the Group companies signed “hedging” agreements
with major financial institutions with regard to medium/long-term loans, for a current total amount
of EUR 250 million.

10
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ANALYSIS OF 2008 RESULTS OF THE PARENT COMPANY AND THE MAIN
INVESTEE COMPANIES

|

Autostrada Torino — Milano S.p.A. ASTM

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Investment income 52,658 46,078 6,580
Other financial income 7,615 3,422 4,193
Interest and other financial charges (62) (4,778) 4,716
Financial income and charges 60,211 44,722 15,489
Value adjustments of financial assets (36,857) 97) (31,962)
Other operating income 5,728 5,711 17
Other operating expenses (5,734) (5,713) (21)
Pre-tax profit 23,348 44,623 (16,477)
Income taxes 6,419 (381) 5,481
Profit for the period 29,767 44,242 (10,996)

The Parent Company’s income statement reflects the industrial holding activity carried out by
it. More specifically, the item ““investment income” was due to both the dividends and the
interim dividends which were mainly collected during 2008 from SIAS S.p.A. (EUR 44.9
million), SINA S.p.A. (EUR 4.2million), Sineco S.p.A. (EUR 3.1 million) and Mediobanca S.p.A.
(EUR 0.4 million).

The item “other financial income™ refers to the interest accrued on both the bonds of SIAS S.p.A.
and the temporary investments made with regard to available liquidity.

“Interest and other financial charges™ decreased following the settlement of the loan outstanding
with Banca di Roma S.p.A. in the previous financial year.

“Value adjustments for financial assets™ referred (i) for EUR 31.2 million to the write-down of
the “option component” implied, upon purchase, in the value of the security related to the “SIAS
2005-2017” convertible bond loan; (ii) for EUR 5,687 thousand to the write-down of the equity
investments held in Mediobanca S.p.A. (EUR 3,226 thousand) and Gemina S.p.A. (EUR 2,317
thousand) so as to align the book value with year-end listing as at 31 December 2008; and (iii) to the
write-down of the equity investments held in INPAR S.p.A. (in liquidation) and SITRACI S.p.A.
(EUR 99 thousand and EUR 46 thousand respectively), in order to recognise the losses incurred by
them.

“Other operating income” mainly reflected the compensation for the administrative-financial and
corporate service activities carried out for Group companies. The said income is countered by a
similar amount of ““other operating costs”, which mainly consisted of the costs for employed staff.
The item “income taxes” reflected the peculiarity of the activity carried out by the company and

included the “income” related to the so-called “tax consolidation”.

11
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FINANCIAL POSITION

The “net financial position” of the company as at 31 December 2008 revealed liquid funds for
EUR 10.4 million (EUR 75.7 million as at 31 December 2007).

The liquidity generated from the collection of dividends paid by Investee Companies (equal to EUR
52.7 million) and other financial assets (EUR 9.2 million) was used for the acquisition of property
(EUR 1.7 million) and for the purchase of own shares (EUR 29.3 million) and other equity
investments (EUR 10.8 million). Dividends were paid for EUR 34.4 million (2007 balance and 2008
interim dividend).

Moreover, during the year taxes were paid for an amount equal to approximately EUR 51 million,
concerning the transfer of assets made as part of the Corporate Reorganisation carried out in the

previous financial year.

The “Reconciliation statement between the Shareholders’ equity, the profit (loss) for the period of ASTM
S.p.A. and the corresponding amounts of the ASTM Group”, as required by the CONSOB
Communication no. DEM/6064293 of 28 July 2006, is included among the "Consolidated Financial

Statements".

12
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=
SIAS
Societa Iniziative Autostradali e Servizi S.p.A.
The main revenue and expenditure items of the Company may be summarised as follows:
(values in thousands of EUR) 2008 2007 Changes
Investment income 107,307 107,744 (437)
Other financial income 3,111 5,231 (2,120)
Interest and other financial charges (22,355) (18,459) (3,896)
Financial income and charges 88,063 94,516 (6,453)
Value adjustments of financial assets (12,441) 103 (12,544)
Other operating income 82 46 36
Other operating expenses (2,713) (2,321) (392)
Pre-tax profit 72,991 92,344 (19,353)
Income taxes 4,306 809 3,497
Profit for the period 77,297 93,153 (15,856)

The items contained in the income statement of the sub-holding reflect the industrial holding
activity carried out by it. More specifically, the item “investment income™ (amounting to EUR 107.3
million) was mainly due to both the dividends and the interim dividends which were collected,
during 2008, from SATAP S.p.A. (EUR 459 million), SALT S.p.A.(EUR 39.8 million),
HPVdA S.p.A. (EUR 9.3 million), Autocamionale della Cisa S.p.A. (EUR 7.7 million),
SINELEC S.p.A. (EUR 2.1 million), Road Link Holdings Ltd (EUR 0.9 million), Milano Serravalle-
Milano Tangenziali S.p.A. (EUR 0.9 million), Assicurazioni Generali S.p.A. (EUR 0.4 million), as
well as to the gains from the sale of shares of Alerion Industries S.p.A. and FNM S.p.A. (for a total
amount of EUR 0.2 million).

The item “other financial income” mainly related to the temporary investment of liquidity.

“Interest and other financial charges™, amounting to EUR 22.4 million, referred to (i) charges —
which were recalculated on the basis of the market rate —related to the “liability component”
of the convertible bond issued in July 2005, for an amount of EUR 12.6 million, (ii) interest
expense on outstanding borrowings, for EUR 9 million; and (iii) to losses from the disposal of
equity investments, for EUR 0.8 million.

“Value adjustments for financial assets™ referred — for EUR 2.9 million — to the write-down of the
equity investments held in Assicurazioni Generali S.p.A. and FNM S.p.A., so as to align the book
value with year-end listing (i.e. as at 31 December 2008). Moreover, the Company wrote down the
equity investment held in the subsidiary Holding Piemonte e Valle d’Aosta S.p.A. for EUR 9.5
million, so as to recognise the losses incurred by it. Such losses were due to the write-down

concerning the impairment test made with regard to the equity investment held in ATIVA S.p.A..

The item “income taxes” reflected the peculiarity of the activity carried out by the company and

included the “income” related to the so-called “tax consolidation”.

The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, may be summarised as follows:

13
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(values in thousands of EUR) 31/12/2008 31/12/2007 Changes
A) Cash and cash equivalents 22,583 48,889 (26,306)
B) Securities held for trading - - -
C) Liquidity (A) + (B) 22,583 48,889 (26,306)
D) Financial receivables - - -
E) Short-term borrowings (17,421) (50,847) 33,426
F) Current portion of medium/long-term borrowings (8,786) @ (8,786) -
G) Other financial liabilities (134,207) @ (121,544) (12,663)
H) Short-term borrowings (160,414) (181,177) 20,763
1) Current net cash (indebtedness) (C) + (D) + (H)

(137,831) (132,288) (5,543)
J) Long-term borrowings - - -
K) Bonds issued (293,443) (289,475) (3,968)
L) Other long-term payables - - -
M) Long-term borrowings (J) + (K) + (L) (293,443) (289,475) (3,968)
N) Net cash (indebtedness) (1) + (M) (431,274) (421,763) (9,511)

1) Payable due to Bondholders for interest accrued as at 31 December 2008 (and paid on 1 January 2009).
2) Intragroup loan granted by the subsidiaries SATAP S.p.A. and HPVdA S.p.A..

The net financial position as at 31 December 2008 revealed a debt exposure of around EUR 431.3
million (EUR 421.8 million as at 31 December 2007).

Given the liquidity generated from the collection of dividends paid by Investee Companies (equal to
EUR 107.1 million) and from the disposal of equity investments (for EUR 2.8 million), dividends
were paid (2007 balance and 2008 interim dividend) for EUR 72.8 million, as well as interests for a
total amount of EUR 17.5 million; finally, the share capital increase of ASA was approved — with
regard to the prorated share — for a total amount of EUR 16.2 million. The balance of the

components linked to the working capital was negative for EUR 12.9 million.

14
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Motorway sector

At present, the SIAS Group controls the following motorway companies:

- SATAP: Societa Autostrada Torino-Alessandria-Piacenza S.p.A., with 99.87% of the share
capital;

- SALT: Societa Autostrada Ligure Toscana p.A., with 87.39% of the share capital;

- CISA: Autocamionale della Cisa S.p.A., with 84.44% of the share capital;

- SAV: Societa Autostrade Valdostane S.p.A., with 67.63% of the share capital;

- ADF: Autostrada dei Fiori S.p.A., with 60.77% of the share capital;

- Asti-Cuneo: Societa Autostrada Asti-Cuneo S.p.A., with 60% of the share capital;

- ATIVA: Autostrada Torino-lvrea-Valle d’Aosta S.p.A., with 41.17% of the share capital (the

company is consolidated using the “proportional method”).

In addition to the above-mentioned controlling shareholdings, reference should be made to the
relevant equity investments held in Autostrade Sud America s.r.l. (45%), in Societa Italiana per il
Traforo Autostradale del Frejus - S.I.T.A.F. S.p.A. (36.976%), in Societa Italiana per il Traforo del
Gran San Bernardo - SITRASB S.p.A. (36.50%), in Road Link (A69) Holdings Ltd. (20%; this
company manages the road section New Castle — Carlisle in the United Kingdom), in Milano
Serravalle — Milano Tangenziali S.p.A. (13.59% of the share capital) and in Autostrada Tirrenica
S.p.A. (5.58% of the share capital).

The following table shows the extension of the motorway network that is directly managed by
the SIAS Group:

km of managed network

« Societa Autostrada Torino Alessandria Piacenza p.A. (A4 Section Turin-Milan) 130.3
- Societa Autostrada Torino Alessandria Piacenza p.A. (A21 Section Turin-Piacenza) 167.7
» Societa Autostrada Ligure Toscana p.A. 154.9
« Autocamionale della Cisa S.p.A. 182.0 (1)
» Societa Autostrade Valdostane S.p.A. 59.5
- Autostrada dei Fiori S.p.A. 113.2
= Societa Autostrada Asti-Cuneo S.p.A. 90.0 @
- Autostrada Torino-lvrea-Valle d’Aosta S.p.A. 155.8
Total amount managed by subsidiaries (a) 1,053.4
- Autostrade Sud America s.r.1. 43.0 (3)
- SITAF Sp.A. 94.0
- SITRASB S.p.A. 12.8
« Road Link Holdings Ltd 84.0
Total amount managed by associated companies (b) 233.8
TOTAL (a+b) 1,287.2

(1) Including the 81 km-long road link between Parma and Nogarole Rocca (not yet built)
(2) Of which 37 km already in use and 53 km under construction

(3) This company controls the Chilean licensee Costanera Norte S.A. through the sub-holding Autopista do Pacifico S.A..
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Motorway sector requirements and relationships with the Granting Body

Upon approval of Law no. 101 of 4 June 2008, a specific regulation was included approving, by way

of law, the Concession Agreements previously subscribed by the motorway companies with ANAS,

at the date the related Legislative Decree was issued (8 April 2008). As a consequence, the

“Standard Concession Agreements” (“Convenzione Unica”) were approved by law and
subscribed by SATAP S.p.A. (A4 Stretch: Turin-Milan and A21 Stretch: Turin-Alessandria-
Piacenza) on 10 October 2007, by ATIVA S.p.A. on 7 November 2007 and by Autocamionale della

CISA S.p.A. on 9 July 2007.

Moreover, by means of letters sent on 6 October 2008, ANAS informed SATAP S.p.A. and ATIVA
S.p.A. about the full effectiveness of the signed Standard Agreements as from 8 June 2008 (the

day following publication of the said Law no. 101 on the Italian Official Gazette). With regard to

Autocamionale della Cisa S.p.A., ANAS — by means of a letter sent on the same day — subordinated

the effectiveness of the Agreement to the closing of the infringement procedure no. 2006/4419

started by the European Commission concerning the licensing relationship in place. Upon receipt of

this letter, the Company has immediately lodged an appeal with the competent offices, with an

annulment request. This procedure is still pending.

With regard to the licensees that did not benefit from the approval — by way of law — of the related

agreements (among which the subsidiaries Autostrada dei Fiori S.p.A., SALT S.p.A. and SAV

S.p.A. are included), it is noted that specific discussions are in course with ANAS for the purpose of

signing the related “Standard Agreements”.

The following table shows the status of each licensee of the SIAS Group:

Company

Agreement

Approval process

ATIVASp.A.

Standard Agreement signed with ANAS
on 7 November 2007

Concession Agreement approved by way of law (Law no.
101 of 4 June 2008)

Autocamionale della Cisa S.p.A.

Standard Agreement signed with ANAS
on 9 July 2007

Concession Agreement approved by way of law (Law no.
101 of 4 June 2008)

Autostrada Asti-Cuneo S.p.A.

Standard Agreement signed with ANAS
on 1 August 2007

Interministerial Decree of 21 November 2007 filed at the
Court of Auditors on 31 January 2008

SATAP S.p.A. (A4 Section)

Standard Agreement signed with ANAS
on 10 October 2007

Concession Agreement approved by way of law (Law no.
101 of 4 June 2008)

SATAP S.p.A. (A21 Section)

Standard Agreement signed with ANAS
on 10 October 2007

Concession Agreement approved by way of law (Law no.
101 of 4 June 2008)

Autostrada dei Fiori S.p.A.

Standard Agreement under negotiation with ANAS

SALT Sp.A.

Standard Agreement under negotiation with ANAS

SAV SpA.

Standard Agreement under negotiation with ANAS

[

By means of a letter sent on 6 October 2008, ANAS subordinated the effectiveness of the Agreement to the closing of the infringement procedure no. 2006/4419 started

by the European Commission concerning the extension of the duration of the concession to 2031. Upon receipt of this letter, the Company has immediately lodged an
appeal with the competent offices, with an annulment request.

The said agreements require investments for more than EUR 5 billion, as from 1 January 2009.

Before the agreed deadline of 30 September 2008, the licensees of the Group notified ANAS of the

toll increases required for their own motorway sections that shall take effect from 1 January 20009.

These increases are mainly related to the significant investments made in previous financial years.
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Similarly, before the agreed deadline of 31 October 2008, the toll increase set out in the Agreements
signed by SATAP S.p.A. and ATIVA S.p.A. was also requested for the additional investments made
in 2008 (the so-called “K factor”).

The implementation of these toll increases was postponed for four months, pursuant to Legislative
Decree no. 185/2008, as detailed below.

With regard to the regulatory framework, reference is made to Law Decree no. 185 of 29
November 2008: “Emergency measures in favour of households, work, employment and companies
and to redesign the national strategic framework in response to the crisis”, which was converted
into Law no. 2 of 28 January 2009. This Law was issued on the basis of the difficult economic
situation due to the current recession and set out, among other things, the suspension of 2009 tariff
increases for four months (i.e. until 30 April 2009).

This also impacts on Art. 12 of Law Decree no. 262/06, according to which licensee companies may
agree with ANAS a simplified adjustment system for toll rates based — as set out in the ASPI -
Autostrade per I’Italia agreement and for the whole duration of the concession — on a percentage of
“real” inflation, as well as on specific components for the return on investments (the so-called “K”
parameter).

Moreover, some discretionary powers granted to Ministries and ANAS with regard to tariff approval
were repealed, so as to make the tariff update procedure less random. The rules concerning the
cancellation of those licensees that did not come to an understanding about the “new standard
agreement” were removed. In particular, these rules were in conflict with legal principles and were
strongly criticised by the European Union. Finally, it was agreed that the “adequate requirements
concerning balance sheet strength” with which the licensee shall comply will not be identified by

interministerial decrees anymore, but shall be set out in the agreements.

Moreover, it should be underlined that — on 24 February 2009 — the Chamber of Deputies approved
Bill no. 1305 for the conversion of Law Decree no. 207/2008, containing the extension of the terms
set out by urgent legal and financial provisions. The bill definitively clarifies the obligation, for the
holders of concessions, to entrust third parties with at least 40% of the works to be carried out, by
acting as contracting authorities only with regard to this portion, without prejudice to the power to
directly assign intragroup works for the remaining 60%. The application of such regulation will
enable a quicker opening of construction sites for the works scheduled in the financial plans

attached to the agreements which were recently approved/are currently being defined.
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Traffic performance
The following table shows the traffic performance ®:

(figures in millions of km) 1/1-31/12/2008 1/1-31/12/2007 Changes
Company Passenge Heavy- Total Passenger Heavy- Total Passeng Heavy- | Total

r vehicles duty vehicles duty er duty

vehicles vehicles vehicles | vehicles

SATAP A4 1,686 582 2,268 1,619 567 2,186 4.14% 2.65% | 3.75%
SATAP A21 1,456 710 2,166 1,499 754 2,253 -2.87% -5.84% | -3.86%
SAV 311 80 391 317 82 399 -1.89% -2.44% | -2.10%
ATIVA 1,683 356 2,039 1,707 372 2,079 -1.41% -4.30% | -1.92%
Autostrada dei Fiori 1,034 288 1,322 1,047 298 1,345 -1.24% -3.36% | -1.71%
SALT 1,627 433 2,060 1,662 444 2,106 -2.11% -2.48% | -2.18%
Autocamionale della Cisa 647 216 863 659 218 877 -1.82% -0.92% | -1.60%
Total 8,444 2,665 11,109 8,510 2,735 11,245 -0.79% -251% | -1.21%

The above table shows that “passenger vehicles” represent about 76% of traffic volumes, while the

remaining 24% is represented by “heavy-duty vehicles”.

The decrease in “traffic volumes” was equal to 1.21% and was mainly recorded in the fourth
quarter of 2008, especially with regard to “heavy-duty traffic”.
Figures for the A4 section (Turin-Milan) reflected the benefits resulting from the opening to traffic

of the road link with the Malpensa International Airport.

@ The “Asti-Cuneo” section is not included in the statement since it was only partially opened to traffic in 2008.
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SATAP - Societa Autostrada Torino — Alessandria — Piacenza S.p.A. é
The Company manages the motorway sections Turin-Milan (A4) and Turin — Alessandria —
Piacenza (A21). As at 31 December 2008, the Company is a subsidiary of the Group (99.87% of the
share capital).

The main 2008 revenue and expenditure items (with the corresponding 2007 figures for

comparison) may be summarised as follows:

A4 and A21 Sections

(values in thousands of EUR) 2008 2007 Changes
Motorway sector revenue 235,553 235,076 477
Other revenues 24,572 25,789 (1,217)
Operating costs (129,940) (115,662) (14,278)
Gross operating margin 130,185 145,203 (15,018)
Significant “non-recurring” items 8,875 1,156 7,719
Adjusted gross operating margin 139,060 146,359 (7,299)

*Kk*k

In order to enable the analysis of the revenue and expenditure items related to the two managed
stretches, the item “gross operating margin” (EBITDA) for the stretches “Turin — Piacenza” (A21)

and “Turin — Milan” (A4) may be broken down as follows:

A21 Section Turin — Alessandria — Piacenza

(values in thousands of EUR) 2008 2007 Changes
Motorway sector revenue 114,296 118,698 (4,402)
Other revenues 7,494 6,558 936
Operating costs (60,108) (50,621) (9,487)
Gross operating margin 61,682 74,635 (12,953)
Non-recurring items - 395 (395)
Adjusted gross operating margin 61,682 75,030 (13,348)

The item “motorway sector revenue” decreased by EUR 4.4 million (-3.71%) compared to the
previous year. More specifically, “net toll revenues” decreased by approximately EUR 3.9 million,
given the reduction in traffic volumes due to both the general economic trend and the
“repositioning” of traffic on the A4 section.

The item ““other revenue” was equal to EUR 7.5 million (EUR 6.6 million in 2007).

The increase in “operating costs” was mainly due to higher costs incurred for “maintenance
activities of the motorway network” (+EUR 5.8 million) and for “winter services” (+EUR 2.1
million), as well as for “other costs related to non-compensated revertible assets” (+EUR 0.5
million).

The “gross operating margin” totalled EUR 61.7 million (EUR 74.6 million in 2007).

In the previous financial year, the item *““non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.
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A4 Section Turin — Milan

(values in thousands of EUR) 2008 2007 Changes
Motorway sector revenue 121,257 116,378 4,879
Other revenues 17,078 19,231 (2,153)
Operating costs (69,832) (65,041) (4,791)
Gross operating margin 68,503 70,568 (2,065)
Significant “non-recurring” items 8,875 761 8,114
Adjusted gross operating margin 77,378 71,329 6,049

The increase in the item “motorway sector revenue” (equal to EUR 4.9 million, i.e. +4.2%) was
mainly due to the increase in “net toll revenues™, as a result of the growth in traffic volumes due to
both the above-mentioned “repositioning” of traffic (following the significant improvements in the
infrastructure) and to the opening to traffic of the road link between the motorway and Malpensa
International Airport.

The item “other revenues” includes both the services rendered to the CAV.TO.MI. Consortium
(EUR 11.2 million) and an extraordinary income (equal to EUR 1.6 million) resulting from the
transaction carried out with the said consortium related to previous years’ items. This extraordinary
income is reflected in a similar amount recognised in the item *“operating costs”.

The growth in ““operating costs” was mainly due to both the increase in costs incurred for
“maintenance activities of the motorway network” (+EUR 3.6 million) and for “winter services and
cleaning activities” (+EUR 1.4 million), to the recognition of the above-mentioned extraordinary
expenditure (EUR 1.6 million) and to the drop (approximately EUR 1.7 million) in costs
incurred for the works carried out on behalf of the CAV.TO.MI. Consortium.

With regard to the above, the “gross operating margin” totalled EUR 68.5 million (EUR 70.6
million in 2007).

“Significant non-recurring items” refer (for EUR 3.8 million) to the “one-off” income of toll
revenues which were originally suspended in the financial years 2003 and 2004. These revenues —
that are linked to the “X” component of the toll increase contained in the price cap formula — were
set aside on request of the Regulator pending realisation of the investments planned in the financial
plan annexed to the previous agreement. Following the notification forwarded by ANAS concerning
the effectiveness of the “new” Agreement and the constraint imposed — within available reserves —
for alleged “financial benefits” resulting from delay in the implementation of the investments, such
amounts were recorded as “one-off” income. In addition to the above-mentioned toll revenues for
the financial years 2003 and 2004, this item includes EUR 5.1 million related to the extraordinary
income linked to the recognition, by the CAV.TO.MI. Consortium, of the reconstruction costs for
the Novara Sud service area. The latter was relocated in order to eliminate its interference with the

stretch of the “High Speed” Turin-Milan railway line.

* k% %

The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, can be summarised as follows:
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(values in thousands of EUR) 31/12/2008  31/12/2007 Changes
A) Cash and cash equivalents 31,644 45,016 (13,372)
B) Securities held for trading - - -

C) Liquidity (A) + (B) 31,644 45,016 (13,372)
D) Financial receivables - - -
E) Short-term borrowings - - -

F) Current portion of medium/long-term borrowings (20,668) (15,886) (4,782)
G) Other financial liabilities - - -

H) Short-term borrowings (20,668) (15,886) (4,782)
1) Current net cash (indebtedness)

(C)+(D)+(H) 10,976 29,130 (18,154)
J) Long term borrowings * (739,922) (637,991) (101,931)
K) Bonds issued 3) (3) -

L) Other long-term payables - - -

M) Long-term borrowings (J) + (K) + (L) (739,925) (637,994) (101,931)
N) Net cash (indebtedness) (1) + (M) (728,949) (608,864) (120,085)

The net financial position as at 31 December 2008 revealed borrowings amounting to EUR 728.9
million (EUR 608.9 million as at 31 December 2007); such amount, including the present value
of the “payable due to the Central Insurance Fund and ANAS”, would be EUR 759.2 million (EUR
641.8 million as at 31 December 2007).

The increase in debt position was mainly due to the considerable investment plan in revertible assets
made during the financial year under review (equal to approximately EUR 184.3 million).

As at 31 December 2008, there was an outstanding loan (equal to EUR 120 million) granted
during the previous financial year to the parent company SIAS S.p.A., given the temporary
liquid funds resulting from intragroup transactions within the Corporate Reorganisation Project that
involved ASTM and SIAS Groups. This interest-bearing loan is governed by normal market
conditions, at an annual rate equal to 3-month Euribor plus a spread of 0.25% (25 bps). The loan

expires on 30 September and is renewable from year to year.

! The exercise of the extension option was taken into account for the Mediobanca loan of EUR 400 million.
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Societa Autostrada Ligure Toscana p.A. II,

The Company manages the motorway sections Sestri Levante-Livorno, Viareggio-Lucca and

Fornola-La Spezia for a total of 154.9 kilometres. As at 31 December 2008, this company is a
subsidiary of the Group (87.39% of the share capital).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Motorway sector revenue 167,131 169,105 (1,974)
Other revenues 8,406 9,245 (839)
Operating costs (64,398) (63,580) (818)
Gross operating margin 111,139 114,770 (3,631)
Non-recurring items - 731 (731)
Adjusted gross operating margin 111,139 115,501 (4,362)

“Motorway sector revenue” decreased by EUR 2 million compared to the previous year. The
reduction in traffic volumes implied a decrease in “net toll revenues” of approximately EUR 2.6
million (-1.62%). This decrease was partially offset by the increase in rental income from service
areas, where major refurbishment works were carried out for some of them during the previous
financial year.

“Operating costs™ totalled EUR 64.4 million, up EUR 0.8 million compared to 2007.

With regard to the above, the *“gross operating margin” totalled EUR 111.1 million (EUR
114.8 million in 2007).

In the previous financial year, the item ““non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.

* * %

The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, may be summarised as follows:

(values in thousands of EUR) 31/12/2008  31/12/2007 Changes

A) Cash and cash equivalents 103,901 46,455 57,446

B) Securities held for trading

100,936 (100,936)

C) Liquidity (A) + (B) 103,901 147,391 (43,490)

D) Financial receivables -
E) Short-term borrowings

F) Current portion of medium/long-term borrowings (16,723) (46,672) 29,949
G) Other financial liabilities - - -
H) Short-term borrowings (16,723) (46,672) 29,949
1) Current net cash (indebtedness) (C) + (D) + (H) 87,178 100,719 (13,541)

J) Long-term borrowings (188,367) (201,856) 13,489

K) Bonds issued
L) Other long-term payables

M) Long-term borrowings (J) + (K) + (L) (188,367) (201,856) 13,489

N) Net cash (indebtedness) (1) + (M) (101,189) (101,137) (52)

The “net financial position” as at 31 December 2008 showed a debit balance of EUR 101.2 million

(EUR 101.1 million as at 31 December 2007); this amount - including the discounted value of the
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“payable due to the Central Insurance Fund” - would be equal to EUR 172.9 million (EUR 171.9
million as at 31 December 2007).

Cash flows generated during the period were used to both carry out enhancement works on the
motorway infrastructure (up EUR 20.3 million) and to pay dividends for a total amount of EUR
45.6 million (EUR 9.6 million for the 2007 balance dividend and EUR 36 million as interim
dividend for 2008).

As at 31 December 2008 there were two outstanding loans — at market conditions — in favour of the
subsidiaries Finanziaria di Partecipazioni e Investimenti S.p.A. and Logistica Tirrenica S.p.A., for
EUR 20 million and EUR 0.8 million respectively.
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Autocamionale della Cisa S.p.A.

The Company manages the motorway section La Spezia — Parma, which will be 182 kilometres
long following the realisation of the 81 km-long road link (currently under construction)
between Parma and the Brenner motorway. As at 31 December 2008, this Company is a
subsidiary of the Group (84.44% of the share capital).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Motorway sector revenue 81,326 81,315

Other revenues 3,643 6,698 (3,055)
Operating costs (36,429) (35,164) (1,265)
Gross operating margin 48,540 52,849 (4,309)
Non-recurring items - 259 (259)
Adjusted gross operating margin 48,540 53,108 (4,568)

With regard to ““motorway sector revenue”, net toll revenues (equal to EUR 74.8 million) were
substantially in line with previous year’s figures, due to the combined effect of the decrease in
traffic volumes (-1.63%) and the tariff adjustment as from 1 January 2008.

The change in the item “other revenues” was mainly due to the restatement of the income from
discounting the payable due to ANAS (Central Insurance Fund), following the recent signing of the
“Standard Agreement” and the extension of the duration of the concession to 2031.

“Operating costs™ increased due to both higher costs incurred for “winter services” and higher
maintenance costs compared to the previous year.

With regard to the above, the “gross operating margin” totalled EUR 48.5 million (EUR
52.8 million in 2007).

In the previous financial year, the item ““non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.

* * %
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The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, may be summarised as follows:

(values in thousands of EUR) 31/12/2008  31/12/2007 Changes
A) Cash and cash equivalents 440 15,711 (15,271)
B) Securities held for trading - - -
C) Liquidity (A) + (B) 440 15,711 (15,271)
D) Financial receivables - - -
E) Short-term borrowings (9,711) - (9,711)
F) Current portion of medium/long-term borrowings (10,000) (10,000) -
G) Other financial liabilities - (15,000) 15,000
H) Short-term borrowings (19,711) (25,000) 5,289
1) Current net cash (indebtedness) (C) + (D) + (H) (19,271) (9,289) (9,982)

J) Long-term borrowings (84,931) (94,896) 9,965
K) Bonds issued - -
L) Other long-term payables

M) Long-term borrowings (J) + (K) + (L) (84,931) (94,896) 9,965

N) Net cash (indebtedness) (1) + (M) (104,202) (104,185) (17)

The “net financial position” as at 31 December 2008 revealed borrowings amounting to EUR 104.2
million, in line with the previous financial year. This amount - including the discounted value of
the “payable due to ANAS and the Central Insurance Fund” - would be equal to EUR 130.7 million
(EUR 188.4 million as at 31 December 2007). As already mentioned above, in 2008 the present
value of the “payable due to ANAS and the Central Insurance Fund” was restated, following the
extension of the duration of the concession set out in the Agreement recently signed (the 2010
expiry date has been extended to 31 December 2031).

The cash generated by the management was used to both finance the investment plan for the
motorway network (which was up EUR 20.3 million) and to pay dividends for a total amount of
EUR 9.1 million (EUR 3.3 million for the 2007 balance dividend and EUR 5.8 million as interim
dividend for 2008).

25



ASTM S.p.A. —2008 Management Report

3

¢ ]
by

< ||||_

SAV - Societa Autostrade Valdostane S.p.A.

The Company manages the 59.5 km-long motorway section Quincinetto — Aosta and, as at 31
December 2008, is a subsidiary of the Group (67.63%).

The main 2008 revenue and expenditure items (with the corresponding 2007 figures for

comparison) may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Motorway sector revenue 46,169 46,060 109
Other revenues 6,208 5,956 252
Operating costs (26,103) (25,111) (992)
Gross operating margin 26,274 26,905 (631)
Non-recurring items - 68 (68)
Adjusted gross operating margin 26,274 26,973 (699)

“Motorway sector revenue” totalled EUR 46.2 million, in line with the corresponding 2007 figure.
The change in “operating costs” was mainly due to the increase in “winter services”.

With regard to the above, the ““gross operating margin” totalled EUR 26.3 million (EUR 27
million in 2007).

In the previous financial year, the item “non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.

* * %

The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, may be summarised as follows:

(values in thousands of EUR) 31/12/2008  31/12/2007 Changes
A) Cash and cash equivalents 3,741 1,069 2,672
B) Securities held for trading - - -
C) Liquidity (A) + (B) 3,741 1,069 2,672
D) Financial receivables - - -
E) Short-term borrowings (50,765) (32,324) (18,441)
F) Current portion of medium/long-term borrowings (5,105) (15,521) 10,416
G) Other financial liabilities - - -
H) Short-term borrowings (55,870) (47,845) (8,025)
1) Current net cash (indebtedness)

(C)+(D)+(H) (52,129) (46,776) (5,353)

J) Long-term borrowings (41,625) (45,787) 4,162
K) Bonds issued - -
L) Other long-term payables - - -

M) Long-term borrowings (J) + (K) + (L) (41,625) (45,787) 4,162

N) Net cash (indebtedness) (1) + (M) (93,754) (92,563) (1,191)

The net financial position as at 31 December 2008 showed an exposure of about EUR 93.8 million
(EUR 92.6 million as at 31 December 2007); this amount — including the discounted value of
the “payable due to ANAS-Central Insurance Fund”— would be equal to EUR 171.7 million (EUR
167.4million as at 31 December 2007).
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The cash generated from operating activities was used to carry out enhancement works on the
motorway infrastructure (which were up approximately EUR 4 million), to pay the instalment due
with regard to the payable due to ANAS-Central Insurance Fund (EUR 1.4 million), as well as to
pay dividends for a total amount of EUR 7.2 million (EUR 4.8 million for the 2007 balance dividend
and EUR 2.4 million as interim dividend for 2008).
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Autostrada dei Fiori S.p.A.

The Company manages the motorway section Savona-Ventimiglia, for atotal of 113.2 kilometres. As
at 31 December 2008, this company is a subsidiary of the Group (60.77%).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Change
Motorway sector revenue 138,445 141,038 (2,593)
Other revenues 11,489 11,935 (446)
Operating costs (70,970) (67,036) (3,934)
Gross operating margin 78,964 85,937 (6,973)
Non-recurring items - 833 (833)
Adjusted gross operating margin 78,964 86,770 (7,806)

“Motorway sector revenue” decreased by EUR 2.6 million (-1.84%). More specifically, the
reduction in “net toll revenues” (from EUR 133.3 million in 2007 to EUR 130.7 million in 2008)
was due to the decrease in fare-paying traffic.

“Operating costs” (EUR 71 million) increased by 5.9%, mainly due to higher maintenance charges.
With regard to the above, the “gross operating margin” totalled EUR 79 million (EUR 85.9
million in 2007).

In the previous financial year, the item ““non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.

* * %

The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, may be summarised as follows:

(values in thousands of EUR) 31/12/2008  31/12/2007 Changes
A) Cash and cash equivalents 13,907 2,308 11,599
B) Securities held for trading - - -
C) Liquidity (A) + (B) 13,907 2,308 11,599
D) Financial receivables 350 20,670 (20,320)
E) Short-term borrowings (50,000) (68,497) 18,497
F) Current portion of medium/long-term borrowings (943) (3,694) 2,751
G) Other financial liabilities - - -
H) Short-term borrowings (50,943) (72,191) 21,248
1) Current net cash (indebtedness) (C) + (D) + (H) (36,686) (49,213) 12,527

J) Long-term borrowings (101,956) (102,798) 842
K) Bonds issued - -
L) Other long-term payables

M) Long-term borrowings (J) + (K) + (L) (101,956) (102,798) 842

N) Net cash (indebtedness) (1) + (M) (138,642) (152,011) 13,369

The “net financial position” as at 31 December 2008, showing an improvement compared to
previous year, disclosed borrowings for EUR 138.6 million (EUR 152 million as at 31
December 2007); this amount - including the discounted value of the “payable due to the Central
Insurance Fund” - would be equal to EUR 267.6 million (EUR 289.6 million as at 31 December
2007).
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Cash flows generated by the management during the period were used to carry out
enhancement works on the motorway infrastructure (EUR 5 million), to pay the dividend for 2007
(EUR 6 million) and the interim dividend for 2008 (EUR 18 million), as well as to repay the

instalment due with regard to the payable due to the Central Insurance Fund (EUR 15.5 million).
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Autostrada Asti-Cuneo S.p.A. ‘

Societa Autostrada
Asti-Cuneo S.p.A.

As from 1 April 2008, @, the Company manages the motorway section Asti-Cuneo for a total of 90
kilometres, of which 37 km already in use and 53 km under construction. As at 31 December 2008,
this company is a subsidiary of the Group (60%).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Change
Motorway sector revenue 4,732 - 4,732
Other revenues 229 47 182
Operating costs (7,170) (1,280) (5,890)
Gross operating margin (2,209) (1,233) (976)

The item “motorway sector revenue” (for the period 1 April to 31 December 2008) totalled EUR
4.7 million and benefited from the opening of the Govone toll gate on 7 August 2008 (with a
consequent toll collection for the section between Isola d’Asti and Guarene that was not subject to
toll).

“Operating costs™ referred to the main functional activities related to the Technical, Management,
Maintenance and Administrative-Financial areas of the Company.

With regard to the above, in 2008 the Company posted an ““operating loss™ equal to EUR 2.2

million.

As regards the financial position, a summary of its main components is provided below:

(values in thousands of EUR) 31/12/2008  31/12/2007 Changes
A) Cash and cash equivalents 570 46,358 (45,788)
B) Securities held for trading - - -
C) Liquidity (A) + (B) 570 46,358 (45,788)
D) Financial receivables - - -
E) Short-term borrowings (7,487) - (7,487)

F) Current portion of medium/long-term borrowings
G) Other financial liabilities - -
H) Short-term borrowings (7,487) - (7,487)
1) Current net cash (indebtedness) (C) + (D) + (H) (6,917) 46,358 (53,275)
J) Long-term borrowings - - -
K) Bonds issued - - -
L) Other long-term payables - - -
M) Long-term borrowings (J) + (K) + (L) - - -

N) Net cash (indebtedness) (1) + (M) (6,917) 46,358 (53,275)

The “net financial position” as at 31 December 2008 revealed borrowings totalling EUR 6.9 million
(liquid funds amounting to EUR 46.4 million as at 31 December 2007). The change from the
situation as at 31 December 2007 was due to both the costs incurred for operating activities and the
payment to SALT S.p.A. of EUR 18 million for the transfer of additional guarantees stipulated by it

as representative of ATI SALT — Grassetto — Itinera upon awarding of the tender. An additional

@ On 11 February 2008, the concession for the construction and management of the infrastructure entered into force while, on
31 March 2008, the motorway assets were transferred from ANAS to the Company.
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amount equal to EUR 19.3 million was paid to ANAS S.p.A. concerning the reimbursement due to
the grantor for the sums advanced by it for the works carried out for the Cherasco toll gate and the
Castagneto junction for EUR 4.3 million and the consideration for planning activities — as set out in

the agreement — for EUR 15 million.
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ATIVA - Autostrada Torino — Ivrea — Valle d’Aosta S.p.A.
The Company manages Turin’s bypass network, its extension up to Quincinetto, the road link from
Ivrea to Santhia and the Turin - Pinerolo section for a total of 155.8 kilometres and — together
with another entity, by virtue of a specific agreement — it is a subsidiary of the Group (41.17%).
This company and its subsidiaries were consolidated according to the “proportion with the
investment held” method.

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Motorway sector revenue 108,097 109,795 (1,698)
Other revenues 5,360 5,952 (592)
Operating costs (53,499) (49,973) (3,526)
Gross operating margin 59,958 65,774 (5,816)
Non-recurring items - 592 (592)
Adjusted gross operating margin 59,958 66,366 (6,408)

The item ““motorway sector revenue” decreased by EUR 1.7 million. This change was due to the
reduction of both “net toll revenues” (-EUR 0.7 million) linked to the decrease in fare-paying traffic
and rental income (-EUR 1.0 million) resulting from service areas.

“Operating costs” are equal to EUR 53.5 million (EUR 50 million in 2007); this increase was
mainly due to higher costs incurred for “winter services”.

With regard to the above, the “gross operating margin” totalled EUR 60 million (EUR 65.8
million in 2007).

In the previous financial year, the item ““non-recurring items” related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes
introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.

* * %
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The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, may be summarised as follows:

(values in thousands of EUR) 31/12/2008  31/12/2007 Changes
A) Cash and cash equivalents 2,705 5,179 (2,474)
B) Securities held for trading - - -
C) Liquidity (A) + (B) 2,705 5,179 (2,474)
D) Financial receivables - - -
E) Short-term borrowings (7,383) (8,196) 813
F) Current portion of medium/long-term borrowings (11,870) (11,346) (524)
G) Other financial liabilities - - -
H) Short-term borrowings (19,253) (19,542) 289
1) Current net cash (indebtedness)

(C)+(D)+(H) (16,548) (14,363) (2,185)

J) Long-term borrowings (75,332) (87,174) 11,842
K) Bonds issued - -
L) Other long-term payables - - -

M) Long-term borrowings (J) + (K) + (L) (75,332) (87,174) 11,842

N) Net cash (indebtedness) (91,880) (101,537) 9,657

The “net financial position” as at 31 December 2008, showing an improvement compared to
the previous year, revealed net borrowings for EUR 91.9 million (EUR 101.5 million as at 31
December 2007); this amount - including the discounted value of the “payable due to the Central
Insurance Fund” and ANAS - would be equal to EUR 129.7 million (EUR 142.5 million as at 31
December 2007).

Cash flows generated by the management during the period were used to carry out
enhancement works on the motorway infrastructure (EUR 12.6 million), to pay the dividend for
2007 (EUR 10.9 million) and the interim dividend for 2008 (EUR 12.2 million), as well as to
repay the instalment due with regard to the payable due to the Central Insurance Fund (EUR 5.2

million).

SITAF - Societa Italiana per il Traforo Autostradale del Frejus S.p.A. S
SIWF...
SITAF S.p.A. managesthe Turin - Bardonecchia (A32) motorway section, as well as the international
Frejus motorway tunnel (T4) and is a subsidiary of the Group (36.976%).

The financial statements as at 31 December 2008 show “net toll payments™ for a total amount of
EUR 108 million (EUR 111.5 million in 2007). “Operating costs” were in line with the previous
year (EUR 59.1 million), while “net amortisation/depreciation and provisions” increased by
approximately EUR 5.3 million compared to the previous year. Consequently, profit was equal to
EUR 10.8 million (EUR 14 million in 2007).
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GRAND-51-BERNARD
"Le T £

SITRASB - Societa Italiana Traforo del Gran San Bernardo S.p.A.
This Company manages the Gran San Bernardo international tunnel and is a subsidiary of the
Group (36.5%).

The item “motorway sector revenue” totalled EUR 6.9 million (EUR 6.8 million in 2007).

The “profit for the period” in 2008 totalled EUR 0.2 million (EUR 0.1 million in 2007).

The “net financial position” as at 31 December 2008 revealed net liquid funds equal to EUR
9.9 million (EUR 8.5 million as at 31 December 2007).

II""I%

S.A.Bro.M. — Societa Autostrada Broni — Mortara S.p.A. S.A.Bro.M. S.p.A.

Following the tendering procedure during the second half of the year, S.A.Bro.M. S.p.A. was
awarded, on a provisional basis, the concession for the definitive planning and final design,
construction and management of the regional motorway “Broni-Pavia-Mortara” (approximately
50 km). The definitive awarding is subject to the performance of the fulfilments required by law and
by the tender documentation, as well as to the approval of the Lombardy Regional Council and the
Grantor (Infrastrutture Lombarde S.p.A.). To this extent, it should be underlined that the Lombardy
Regional Administrative Court (TAR) suspended the above-mentioned awarding based on the

appeal lodged by the competitor “Consorzio Stabile SIS” led by the Sacyr Group.

The Company - that is currently in a start-up phase — closed 2008 with a loss of EUR 0.1 million.
As at 31 December 2008, net borrowing was equal to EUR 11.3 million (EUR 9.5 million as at 31
December 2007).

During the year, the subsidiary SATAP S.p.A. transferred a 62% stake in S.A.Bro.M S.p.A. (40% to
Impregilo S.p.A., 10% to CMB, 10% to CCC, 1% to SINA S.p.A. and 1% to SINECO S.p.A.), for a
total value of EUR 1.5 million.

As of today, the Group’s equity investment in the said Company is equal to 20% of the share

capital.

Autostrade Sud America— ASA s.r.l.

ASA s.r.l., through the Chilean company Autopista do Pacifico S.A., controls Sociedad
Concesionaria Costanera Norte S.A., a company that manages a 43 km-long motorway section in
Santiago (Chile).

Autostrade Sud America — ASA s.r.l. closed the year with a loss of EUR 35.3 million. This result
was due to the recording of the cost relating to the exercise of the “right to repurchase” the option
previously granted by the Company to Impregilo International Infrastructures N.V. on 10% of the

share capital of the subsidiary Autopista do Pacifico S.A..

34



ASTM S.p.A. — 2008 Management Report

The Extraordinary Shareholders’ Meeting held on 22 December 2008 approved to reduce the share
capital and restore it at its original value (EUR 100 million), based on the financial position as at 30
September 2008. SIAS S.p.A. subscribed this increase with regard to its own share (EUR 16.2
million).

On 4 July 2008, Autopista do Pacifico S.A. was awarded the tender issued by the Chilean Ministry
of Public Works for the licensed management (for a maximum of 30 years) of two road links north
(yet to be constructed) and south (already existing) of the Benitez Airport (i.e. 3 and 5 kilometres
respectively), one of which is linked to the Costanera Norte stretch (more specifically, the existing
southern stretch). The value of the works is estimated at approximately UF 1.6 million (US$ 54

million at the current exchange rate).
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Engineering sector

SINA S.p.A.
This Company operates in the study, planning and works management areas for railway and
motorway works. As at 31 December 2008, this Company is a subsidiary of the Group (100% of the
share capital).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Engineering sector revenue 40,207 38,090 2,117
Other revenues 694 294 400
Operating costs (35,077) (31,297) (3,780)
Gross operating margin 5,824 7,087 (1,263)
Non-recurring items - 158 (158)
Adjusted gross operating margin 5,824 7,245 (1,421)

Engineering sector revenue increased by more than EUR 2 million.

Given the increase in revenues, the growing impact of operating costs led to the recognition of a
gross operating margin of EUR 5.8 million.

In the previous financial year, the item “non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.
The “net financial position” as at 31 December 2008 revealed liquid funds for EUR 4.1 million

(EUR 3 million as at 31 December 2007). During the year, the company paid the dividends for FY
2007 and the 2008 interim dividend for a total amount of EUR 4.3 million.
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=
SINECOD
SINECO S.p.A.
The Company carries out monitoring and control activities related to the state of preservation of
transport infrastructures throughout the territory. As at 31 December 2008, the Company is a
subsidiary of the Group (100% of the share capital).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Engineering sector revenue 17,611 17,343 268
Other revenues 82 24 58
Operating costs (12,744) (12,053) (691)
Gross operating margin 4,949 5,314 (365)
Non-recurring items - 117 (117)
Adjusted gross operating margin 4,949 5,431 (482)

“Engineering sector revenue” totalled EUR 17.6 million, up EUR 0.3 million.

“Operating costs”” amounted to EUR 12.7 million, with an increase of EUR 0.7 million compared to
the previous year.

With regard to the above-mentioned aspects, the ““gross operating margin” — down EUR 0.4 million
— totalled EUR 4.9 million.

In the previous financial year, the item “non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.

The ““net financial position™ as at 31 December 2008 showed a credit balance equal to EUR 1.1
million (EUR 4 million as at 31 December 2007). During the year, the company paid the dividends
for FY 2007 and the 2008 interim dividend for a total amount of EUR 3.8 million.

Cisa Engineering S.p.A.

In 2008, the Company - which operates in the study and planning area for motorway works - posted a
turnover equal to EUR 1.8 million (EUR 2.6 million in 2007), together with a gross operating margin
of EUR 0.3 million (EUR 1 million in 2007).

The “net financial position” as at 31 December 2008 revealed net liquid funds equal to EUR 0.8
million (EUR 1.6 million as at 31 December 2007). During the year, the company paid the
dividend for the 2007 profit (equal to approximately EUR 0.3 million).
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ATIVA Engineering S.p.A.

In 2008, the Company - which operates in the study and planning area for motorway works and as
service provider for companies operating in the motorway sector - posted a turnover equal to EUR
4.7 million (EUR 5.2 million in 2007), together with a “‘gross operating margin” of EUR 1.1
million (EUR 1.2 million in 2007).

The “net financial position” as at 31 December 2008 revealed net liquid funds equal to EUR
0.9 million (EUR 1.7 million as at 31 December 2007).
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Construction sector

ABC Costruzioni S.p.A. -
The Company carries out construction and maintenance activities for motorway assets; as at
31 December 2008, the Group held 85.921% of the Company’s share capital.

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Construction sector revenue 54,029 85,398 (31,369)
Other revenues 1,869 1,072 797
Operating costs (51,231) (75,632) 24,401
Gross operating margin 4,667 10,838 (6,171)

The Company carries out maintenance and enhancement activities for the motorway network
on behalf of the licensees SALT S.p.A., Autostrada dei Fiori S.p.A. and Autocamionale della Cisa
S.p.A.. In 2008, the value of production totalled EUR 54 million, in line with forecasts, down
approximately EUR 31.3 million compared to the corresponding figure for 2007 (which benefited,
among other things, from the awarding by Autocamionale della Cisa S.p.A. of an early completion
bonus equal to approximately EUR 8.2 million). The decrease in production was reflected in
operating costs. With regard to the above, the “gross operating margin® reduced to EUR 4.7

million.

The main items related to the financial income as at 31 December 2008, compared with those as at

31 December 2007, may be summarised as follows:

(values in thousands of EUR) 31/12/2008  31/12/2007 Changes
A) Cash and cash equivalents 2,369 8,542 (6,173)
B) Securities held for trading - - -
C) Liquidity (A) + (B) 2,369 8,542 (6,173)

D) Financial receivables -

E) Short-term borrowings - - -
F) Current portion of medium/long-term borrowings - - -
G) Other financial liabilities (721) (902) 181

H) Short-term borrowings (721) (902) 181

1) Current net cash (indebtedness) (C) + (D) + (H) 1,648 7,640 (5,992)
J) Long-term borrowings - - -
K) Bonds issued - - -
L) Other long-term payables (651) (999) 348

M) Long-term borrowings (J) + (K) + (L) (651) (999) 348
N) Net cash (indebtedness) (1) + (M) 997 6,641 (5,644)

The “net financial position” as at 31 December 2008 revealed net liquid funds equal to EUR
1 million (EUR 6.6 million as at 31 December 2007). The change in the net financial position was
due to the payment of the 2007 dividend for EUR 3.2 million.
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ITINERA S.p.A.

This Company operates in the construction sector and its main activities are the construction
and maintenance of road, motorway and railway infrastructures, building works, as well as works
for the construction of tunnels and underground railways. As at 31 December 2008, the Company
was a subsidiary of the Group (which held 40.303% of its share capital); in the framework of the
current consolidated financial statements, the Company was carried at equity.

In 2008, the company recorded a “value of production” equal to EUR 246 million (EUR 369
million in 2007), together with a “gross operating margin” of EUR 18.4 million (EUR 17.9 million
in 2007).
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Technology sector

Within the scope of the reorganisation process of the technology sector’s companies, during the
year SSAT S.p.A. incorporated the subsidiary SINELEC S.p.A. (which in turn incorporated the
subsidiary Infosistem S.p.A.) and was renamed after the incorporated company. This integration
project will enable to achieve operational, commercial and financial synergies, as well as to
increase the “critical mass™ of the technology sector, also based on the considerable investment
programme that will be implemented in the following years by the motorway companies of the

Group.

Sinelec S.p.A.

The Company operates in the lease sector of both fibre optics and sites for the positioning of
transmission devices for companies operating in the mobile telephony sector, as well as in the
sector of outsourcing management and supply of integrated IT systems for motorway companies. As
at 31 December 2008, this Company is a subsidiary of the Group (59.087% of the share capital).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
pro-forma®
Technology sector revenue 37,132 45,314 (8,182)
Other revenues 410 361 49
Operating costs (29,543) (33,281) 3,738
Gross operating margin 7,999 12,394 (4,395)
Non-recurring items - 115 (115)
Adjusted gross operating margin 7,999 12,509 (4,510)

During the year, the company posted a turnover of EUR 37.1 million (EUR 45.3 million in 2007,
“pro-forma”). The decrease compared to the previous year was due to the completion of work orders
carried out on behalf of the Group’s motorway companies. Moreover, the previous year benefited
from the completion of a major contract concerning the works carried out on behalf of the
CAV.TO.MI. Consortium.

The ““operating costs™ incurred in 2008 totalled EUR 29.5 million (EUR 33.3 million in 2007, “pro-
forma™).

The “‘gross operating margin” totalled EUR 8 million (EUR 12.4 million in 2007, “pro-forma”).
In the previous financial year, the item ““non-recurring items™ related to the one-off effect on the
value of the actuarial adjustment to the staff severance indemnity, as a result of the changes

introduced by Law no. 296 of 27 December 2006 and the related implementing decrees.

! Following the merger, the transactions of incorporated companies were posted to the financial statements of the merging company as from 1
January 2008. In order to provide comparable figures, a proper “pro-forma” statement and net financial position for 2007 have been prepared,
in which the effects of the merger are shown as if it had taken place on 1 January 2007. These figures have not been audited.
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The “net financial position” as at 31 December 2008 revealed liquid funds for EUR 4.7 million
(EUR 7.1 million as at 31 December 2007, “pro-forma”). During the year, the company paid the
dividend for the 2007 profit (equal to approximately EUR 4.3 million).

Euroimpianti Electronic S.p.A. é
I

The Company operates in the area of planning and production of electrical, telephone and electronic
systems for motorway companies. As at 31 December 2008, this Company is wholly-owned by the
Group (100% of the share capital).

The main revenue and expenditure items of the Company may be summarised as follows:

(values in thousands of EUR) 2008 2007 Changes
Technology sector revenue 14,640 17,940 (3,300)
Other revenues 15 19 4)
Operating costs (12,107) (14,747) 2,640
Gross operating margin 2,548 3,212 (664)

During 2008, the Company posted a “turnover” of EUR 14.6 million (EUR 17.9 million in 2007).
The decrease compared to the previous year was due to the completion of work orders carried out on
behalf of the Group’s motorway companies and third parties. The decrease in operating costs
reflected the reduction in turnover: the ““gross operating margin® totalled EUR 2.5 million (EUR
3.2 million in 2007).

The ““net financial position” as at 31 December 2008 revealed liquid funds for EUR 1.3 million

(EUR 2.5 million as at 31 December 2007). During the year, the company paid the dividend for
the 2007 profit (equal to approximately EUR 1.2 million).
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Services sector

Finanziaria di Partecipazioni e Investimenti S.p.A. (former Autostrade dei Parchi S.p.A.)

As at 31 December 2008, the Company was a subsidiary of the Group (which held 96.19% of its
share capital).

In 2008, the company posted a loss of EUR 9.7 million (profit of EUR 0.4 million in 2007). This
loss was due to the write-down related to the investment portfolio, for a total amount of EUR 11.6
million. More specifically, the value of the shares held in Carige S.p.A. (written down for EUR 8.3
million), Mediobanca S.p.A. (written down for EUR 2.9 million) and Banco Popolare S.p.A.

(written down for EUR 0.4 million) was aligned with the listings as at 31 December 2008.

The “net financial position” as at 31 December 2008 revealed net borrowings totalling EUR 10
million (net liquid funds amounting to EUR 1.1 million as at 31 December 2007).

The borrowings during the year were due to the subscription of a 2.36% stake of the share capital of
Alitalia — Compagnia Aerea Italiana S.p.A.. In December 2008, EUR 11.1 million were paid, while
the remaining amount (EUR 8.9 million) was paid in January 2009.

It should be noted that the extraordinary shareholders’ meeting of CAl — held on 19 January 2009 —
approved a non-divisible share capital increase for a total amount of EUR 167,088,836.00, to be
offered in subscription to the company Air France KLM S.A.. If this increase is subscribed before
the agreed deadline of 31 December 2009, the stake held in CAIl by Finanziaria di Partecipazioni e

Investimenti S.p.A. will reduce to 1.771%.

With regard to the impugnment by ANAS of the arbitral award dated 20 July 2005 - which awarded
a compensation equal to EUR 23.5 million to the Company, to be paid by ANAS with regard to
the management of the A24 and A25 motorways carried out for more than twenty years by the
Granting Body - the litigation has been postponed to the hearing of 27 April 2010. The company
will carry out all activities necessary to defend and acknowledge its own reasons, as well as to

confirm the award by the Court of Appeal.

* * %
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RISK FACTORS AND UNCERTAINTIES

The main risks™” and uncertainties to which the Company is exposed are detailed below:

Future traffic performance within the context of an unfavourable economic situation

The current recession in the global economy resulted in the stagnating demand for goods and
services, with a subsequent reduction in consumption. In this context, the reduction in traffic
volumes — which had already begun in the last months of 2008 — may continue in the current
and following financial years.

Delayed approval of the toll increases required

The measures adopted by the Italian Government to counter recession implied a delay and/or a
partial implementation of the toll increases required. In 2009, these measures will result in a
decrease in revenues from motorway tolls compared to those estimated in the financial plans
annexed to current agreements.

Autocamionale della Cisa S.p.A.: effectiveness of the agreement-EU infringement procedure

As already mentioned above, Law no. 101 of 6 June 2008 approved the Standard Concession
Agreement signed on 9 July 2007 concerning the redetermination of the duration of the
concession of Autocamionale della Cisa to 2031 (following the planned realisation of the
Parma-Nogarole Rocca motorway junction). Based on the information provided by ANAS, the
effectiveness of this agreement is subject to the closing of the EU infringement procedure that
was opened upon the said redetermination of the concession duration.

Five-year renewal of the financial plans attached to the agreements

As at 31 December 2008, the Standard Concession Agreements for the subsidiaries Autostrada
dei Fiori S.p.A., SALT S.p.A. and SAV S.p.A., and the associated company SITAF S.p.A. are
under negotiation. The delayed update of the plans results in uncertainties related to the
investments to be made, as well as in the delayed implementation of tariffs, with inevitable
consequences for the Company management.

Disputes with the Revenue Office

During 2008, some Group Companies were subject to tax investigations by the Italian Inland
Revenue and the Tax Police. During these investigations, no wilful misconduct, tax
evasion/elusion or criminal-related facts were recorded. Therefore, the formal and substantial
correctness of the activities carried out by the Companies was confirmed. In case some
observations were made with regard to different interpretations of tax provisions compared to
those adopted by the Companies, these confirmed to have acted in compliance with the rules
governing the preparation of the financial statements and in line with the reference accounting
standards. If such observations resulted in a subsequent tax assessment by the tax offices, the
Companies immediately lodged an appeal and reaffirmed the correctness of the procedures
adopted.

W Wwith regard to the “financial risk management”, reference should be made to the “other

information” section included in the notes of the “consolidated financial statements”.
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SEGMENT INFORMATION

Pursuant to CONSOB Communication no. 98084143 of 27 October 1998, it should be underlined
that — as already pointed out in the previous section “Business segments and Group composition”
— the primary business segment of the Group is represented by the management of motorway
networks under concession, as well as by related activities. As a consequence, the economic-
financial components of the consolidated financial statements are mainly attributable to this type of
activity.

In the Explanatory Notes, an analysis of the results by business sector is included in the

related section “Segment reporting”, pursuant to 1AS 14.

The geographical segment reporting may not be applied, since the activity of the Companies

included in the consolidation scope of the ASTM Group is mainly carried out at national level.

EQUITY INVESTMENTS HELD BY DIRECTORS AND AUDITORS

Pursuant to art. 79 of the CONSOB Resolution no. 11971/99 and subsequent amendments, the
disclosures on equity investments held by Directors and Statutory Auditors in the Issuer are

provided below:

NUMBER OF

NUMBER OF NUMBER OF
NAME AND SURNAME INVESTEE COMPANY SHARESHELD AT | o )peasED NUMBER OF | o) ARES HELD AT
THE END OF THE A SHARES SOLD S TELD
PREVIOUS YEAR
AUTOSTRADA TORINO-MILANO S.p.A. 45,000 (1) 45,000 (1)

FORMICA RICCARDO

SIAS S.p.A. shares
SIAS S.p.A. bonds

21,000 (1)
3,000

21,000 (1)
3,000

GAVIO DANIELA

SIAS S.p.A. bonds
SATAP S.p.A.

5,000
3,255

5,000
3,255

SACCHI ALBERTO

AUTOSTRADA TORINO-MILANO S.p.A.

SIAS S.p.A. shares
SIAS S.p.A. bonds

1,000
2,000
500

1,000
2,000
500

ARONA ENRICO

SIAS S.p.A. shares

70,000

70,000

CAVANENGHI
ALFREDO

AUTOSTRADA TORINO-MILANO S.p.A.

SIAS S.p.A. shares

5,500
19,000

1,000

5,500
20,000

(1) 4,000 shares held by the spouse
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OTHER SPECIFIC DISCLOSURES PURSUANT TO CURRENT LEGISLATION
Information on Environment and Staff

With regard to environment-related information, it should be underlined that the Group Companies
carry out their activities in full compliance with environmental and hygiene requirements at work.
Moreover, the Group motorway companies adopted a series of measures aimed at limiting the
environmental impact. The main measures are detailed below:

- the installation of noise barriers;

- the use of special drainage, low-noise asphalts, which capture pollutants;

- the recycling of the bitumen used;

- the treatment and purification of wastewater in the service areas;

- the special disposal of bituminous substances that cannot be reused;

- the adaptation of systems for waste disposal and management, for the waste produced in

connection with motorway accidents, with the help of specialised companies.

With regard to employee-related information, the following table shows the staff employed as at 31

December 2008 compared to the figures as at 31 December 2007:

31/12/2008 31/12/2007  changes

Executives 73 71 +2
Middle managers 76 77 -1
Staff 2,082 2,085 -3
Workers 418 425 -7
Total 2,649 2,658 -9

Also in 2008, the Group Companies carried out the enhancement policy for human resources, aimed
at improving the organisational model, also in order to obtain higher operational flexibility. With
regard to the Group’s motorway companies, the programme for the improvement of staff efficiency
(especially concerning the toll collection staff) is related to the blockage of turnover due to the
automation process of motorway toll gates, which is still under way.

Moreover, it is noted that on 18 December 2008 the agreement with the national trade union
delegations was signed, concerning the economic adjustments for the motorway sector for the two-
year period 2008/2009.

Own shares and shares or stakes of parent companies

Following the Shareholders’ resolution taken by Autostrada Torino-Milano S.p.A. on 25 February

2008, during the year the company purchased own shares.

As at 31 December 2008, the parent company held 2,508,297 own shares (par value of EUR
1,254,148), equal to 2.85% of the share capital, to which are added — with regard to the prorated
share — 21,500 shares (par value of EUR 10,750) held by the subsidiary ATIVA S.p.A., equal to

46



ASTM S.p.A. — 2008 Management Report

0.02% of ASTM S.p.A. share capital. The changes to the said shares during the period are detailed

in the paragraph “Shareholders’ equity” of the explanatory notes.

To this date, the Parent Company and ATIVA S.p.A. hold 2,529,797 own shares.

Branches

The Company has no branches.

Relationships with subsidiaries, associated companies, parent companies and with companies
subject to control

With regard to the relationships with subsidiaries, associated companies, parent companies and with
enterprises subject to the control of these latter companies, reference should be made to the

explanatory notes (both in the “financial statements” and in the “consolidated financial statements™).

Personal Data Protection Code

As regards the “Personal Data Protection Code”, during 2008 the Company reviewed the
Programmatic document on data corporate security, which was adopted pursuant to Legislative
Decree no. 196 of 30 June 2003 and subsequent amendments, in compliance with the provisions
contained in Annex B with regard to the same legislative act (security measures procedural

specification).

Report on Corporate Governance
With regard to the “Report on Corporate Governance”, reference should be made to the annex to

this Management Report, as shown at the bottom of these financial statements.

Financial communications and investor relations

The Company takes action so to create and maintain a constant dialogue with its own Shareholders
and with Institutional Investors.

More specifically:

- the website is constantly updated (www.autostradatomi.it) with regard to “financial

information”, so to provide adequate and exhaustive information to both the Shareholders
and the market. Moreover, it contains financial statements, half-yearly reports,
quarterly reports of the Company, press releases and reports concerning the issues
discussed at the Shareholders’ Meetings;

- institutional meetings are organised with investors and analysts, both in Italy and abroad,;

- intense contact activities are carried out - also by means of personal meetings - with
financial analysts and institutional investors (in particular foreign experts, taking into
account the presence of a percentage of foreign investors, especially Anglo-Saxons, in

the Company’s capital);
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- detailed and timely information is provided through daily, periodical and financial press.

Certifications pursuant to art. 36 and 37 of CONSOB resolution no. 16191/07 (“Market
regulation™)

The Company does not fall within the scope of the regulations set out by Art. 36 of CONSOB
Resolution no. 16191/07, since at present it does not control “companies incorporated and governed
by the law of States not belonging to the European Union”.

Pursuant to Art. 37 of the above-mentioned CONSOB Resolution, it should be noted that the
Company meets the requirements for the listing of own shares on the Italian regulated market,

which are listed in paragraph 1 of the same article.

SIGNIFICANT SUBSEQUENT EVENTS

With regard to any significant event occurred after 31 December 2008, in addition to the above
information it should be noted that — concerning a consolidation and strengthening programme of
the Group’s presence in the Chilean motorway sector — SIAS S.p.A. and Atlantia S.p.A. recently
signed an agreement according to which SIAS will join the special-purpose vehicle through which
the Atlantia Group will indirectly acquire the investments detailed below and covered by the
agreement signed on 1 December 2008 between Atlantia, Citi Infrastructure Partners (CIP) and

Sacyr Vallehermoso.

The acquisition by Atlantia will be concluded on completion of a takeover bid that CIP will promote

with regard to the Itinere company (listed on the Madrid Stock Exchange) and upon completion of

the conditions and agreements to which the company is subject.

The equity investments covered by the agreement signed between SIAS and Atlantia are detailed

below:

« 50% of Sociedad Concesionaria Vespucio Sur S.A. (Vespucio Sur), holder of the concession
(expiry date in 2032) of the southern stretch of the toll ring road of Santiago de Chile, for a total
of 23 km;

< 50% of Sociedad Concesionaria Litoral Central S.A. (Litoral Central), holder of the
concession (expiry date in 2031) of the toll motorway network (80 km) between Algarrobo,
Casablanca and Cartagena (Chile);

e 100% of Sociedad Concesionaria Autopista Nororiente S.A. (Nororiente), holder of the
concession (expiry date in 2044) of the North-Eastern link road (21 km) in Santiago de Chile,
opened at the beginning of March;

« 100% of Gestion Vial S.A., responsible for the management of maintenance activities and
works for the sections licensed to Litoral Central and Los Lagos S.A. (this company is not
included in the agreement);

e 50% of Operacion y Logistica de Infraestructuras S.A. (Operalia), responsible for the

management of maintenance activities and works for the section licensed to Vespucio Sur.
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The agreement involves the subscription of a reserved share capital increase. Upon completion of
the transaction, SIAS will hold 50% of the share capital of the special-purpose vehicle of the
Atlantia Group, which will acquire the said investments from the Itinere Group.

Moreover, the agreement provides for the merger of the special-purpose vehicle with Autostrade
Sud America S.r.l.,, a company whose share capital is held by Atlantia (45%), SIAS (45%) and
Mediobanca S.p.A. (10%) and that indirectly holds 100% of the share capital of Sociedad
Concesionaria Costanera Norte S.A., to which belongs the 43 km-long Costanera Norte motorway in
Santiago.

Thanks to this transaction, the equity investments held by SIAS and Atlantia in the said licensee
companies — which all operate near the metropolitan area of Santiago — will be grouped together,
thus enabling the development of significant operational synergies (especially with regard to the
interconnection of payment systems) and the sharing of the know-how and professional skills
acquired.

The share capital increase reserved to SIAS concerning the special-purpose vehicle — which will
acquire the said equity investments from the Itinere Group — involves a share premium that shall be
established based on the difference between the valuation of the economic value of equity
investments, equal to EUR 254 million (plus any charges additional to the transaction) and the
amount (estimated at approximately EUR 212 million, including additional charges) that Atlantia
will pay to CIP for the purchase of the investments.

This transaction is subject to the unconditional acquisition by Atlantia of the said investments and to

all required authorisations and approvals, including those of the relevant Authorities.

BUSINESS OUTLOOK

With regard to the business sectors of the Group, we point out the following:

- the business of the “engineering”, “construction” and “technology” sectors is directly linked
to the investment programme included in the Standard Agreements (signed or currently being
defined). The desirable effectiveness of the agreements will impinge on the “production” of the
Companies operating in these sectors;

- with regard to the motorway sector, the uncertainties linked to the current national and
international economic crisis do not allow to provide reliable estimates on traffic performance.
Moreover, it is believed that in 2009 there will be a decrease in traffic volume, especially with
regard to “heavy-duty vehicles”.

The implementation of the toll increases required as from 1 May will allow the Group’s

motorway companies to mitigate the said traffic decrease.

However, a positive 2009 result is expected both at Group and Parent Company level.

* * %
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PROPOSAL FOR ALLOCATION OF THE NET PROFIT

Shareholders,
the Board of Directors hereby proposes:

- to approve the separate financial statements as at 31 December 2008, which close with a net
profit of EUR 29,767,484

- to allocate the profit for the period equal to EUR 29,767,484 — i.e. a residual amount of EUR
12,669,143 (following the distribution of the 2008 interim dividend of EUR 0.20 per share, for a
total amount of EUR 17,098,340.60, as approved by the Board of Directors on 12 November
2008) — as follows:

= to the Shareholders as dividend: EUR 0.05 for each of the shares in circulation as at the
date on which the Meeting will approve the financial statements as at 31 December 2008,
excluding own shares in the portfolio as at that date, as balance of the aforementioned
interim dividend for 2008. The total dividend per share for 2008 is equal to EUR 0.25;

= to the “retained earnings” reserve: the residual amount following the above-mentioned

allocation.

The dividend - in compliance with the regulations issued by Borsa Italiana S.p.A. - may be
paid from 14 May 2009 (in such event the shares shall be quoted ex-dividend from 11 May 2009,
against detachment of the coupon no. 30) if the Shareholders’ Meeting approves the financial
statements on 28 April 2009 (1% call), or on 29 April 2009 (2™ call).

Turin, 23 March 2009
for the Board of Directors
The Chairman
(Mr. Riccardo Formica)
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Separate Financial Statements

as at 31 December 2008
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Financial statements

of the Parent Company
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(amounts in thousands of EUR)

31 December 2008 31 December 2007

Assets
Non-current assets

1. Intangible assets (Note 1) - 1
2. Tangible assets (Note 2) 7,805 6,374
3. Non-current financial assets (Note 3)
a. equity investments in subsidiaries 1,423,980 1,424,079
b. equity investments in associated companies 441 487
C. equity investment in other companies 9,360 5,608
d. receivables 907 910
e. other 78,690 106,562
Total non-current financial assets 1,513,378 1,537,646
4. Deferred tax credits (Note 4) 1,517 187
Total non-current assets 1,522,700 1,544,208
Current assets
5. Inventories
6. Trade receivables (Note 5) 91 75
7. Current tax credits (Note 6) 212 215
8. Other receivables (Note 7) 14,622 9,228
9. Assets held for trading - -
10. Assets available for sale - -
11. Financial receivables - -
Total current assets 14,925 9,518
12. Cash and cash equivalents (Note 8) 10,385 75,738
Total current assets 25,310 85,256
Total assets 1,548,010 1,629,464
Shareholders’ equity and liabilities
Shareholders' equity
1. Shareholders’ equity (Note 9)
. a. share capital 42,746 44,000
b. reserves and retained earnings 1,501,114 1,534,774
Total shareholders' equity 1,543,860 1,578,774
Liabilities
Non-current liabilities
2. Provisions for risks and charges and severance indemnities (Note 1,065 1,055
10)
3. Trade payables - -
4. Other payables - -
5. Bank debt - -
6. Other financial liabilities - -
7. Deferred tax liabilities (Note 11) 10 29
Total non-current liabilities 1,075 1,084
Current liabilities
8. Trade payables (Note 12) 1,398 1,862
9. Other payables (Note 13) 1,047 47,474
10. Bank debt - -
11. Other financial liabilities - -
12. Current tax liabilities (Note 14) 630 270
Total current liabilities 3,075 49,606
Total liabilities 4,150 50,690
Total shareholders’ equity and liabilities 1,548,010 1,629,464
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Income statement

(amounts in thousands of EUR) 2008 2007
Financial income and charges (Note 15)
1. Investment income:
. a. from subsidiaries 52,234 44,285
b. from associated companies - 372
c. from other businesses 424 1,421
Total investment income 52,658 46,078
2 . Other financial income 7,615 3,422
3. Interest and other financial charges (62) (4,778)
Total financial income and charges (A) 60,211 44,722
Value adjustments for financial assets (Note 16)
1. Revaluations - -
2. Write-downs (36,857) (97)
Total value adjustments for financial assets (B) (36,857) 97)
Other operating income (Note 17) (C) (*) 5,728 5,711
Other operating costs (Note 18)
a. payroll costs (2,621) (2,516)
b. costs for services (2,119) (2,271)
c. cost of materials (@) @)
d. other costs (762) (690)
e. amortisation, depreciation and write-downs (228) (229)
f. other provisions for risks and charges - -
Total other operating costs (D) (5,734) (5,713)
Profit (loss) before taxes (A+B+C+D) 23,348 44,623
Taxes (Note 19)
a. Current taxes (482) (623)
b. Deferred taxes 1,150 179
¢. Income from tax consolidation 5,751 63
Profit (loss) for the year 29,767 44,242

(*) The transactions with related parties amounted to EUR 5.6 million in 2008 and EUR 5.7 million in 2007.

Note: to take into account the activity by ASTM S.p.A. as an industrial holding company, we have used the format required by
CONSOB Notice No. 94001437 of 23 February 1994 for that type of Company. For this reason it differs from the one used

for the ASTM Group.
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(amounts in thousands of EUR) 2008 2007
Beginning cash and cash equivalents (a) 75,738 20,536
Operating activity:
Profit (loss) 29,767 44,242
Adjustments
Amortisation and depreciation 228 229
Update provisions for severance indemnities 103 76
Write-down (revaluations) of financial assets 33,560 97
Net change in deferred tax credits and liabilities (1,150) (179)
Change in net working capital (Note 20.1) (56,814) (5,744)
Other changes from operating activity (Note 20.2) (93) (31)
Cash generated (absorbed) by operating activity (b) 5,601 38,690
Investment activity:
Investments in property, plant, machinery and other assets (1,659) -
Investments in non-current financial assets (10,789) (129,957)
Net divestiture of property, plant, machinery and other assets 1 1
Divestiture of non-current financial assets 5,168 351,620
Cash generated (absorbed) by investment activity (c) (7,279) 221,664
Financial activity:
Change in medium- and long-term loans - (169,952)
Change in current financial assets - -
Change in other borrowings - -
Change in Shareholders’ Equity (purchase of own shares) (29,261) -
Dividends (and interim dividends) distributed (34,414) (35,200)
Cash generated (absorbed) by financial activity (d) (63,675) (205,152)
Ending cash and cash equivalents (a+b+c+d) 10,385 75,738
Additional information:
Taxes paid during the period 50,676 3,134
Financial charges paid during the period - 4,488
Dividends collected during the period 52,658 44,801
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Statement of changes in shareholders’ equity

Amounts in thousands of EUR

Share capital Reserves and

Shareholders’

retai_ned equity

earnings
31 December 2006 44,000 903,906 947,906
Distribution of 2006 balance dividend (EUR 0.20 per share) (17,600) (17,600)
Distribution of 2007 interim dividend (EUR 0.20 per share) (17,600) (17,600)
Update of financial assets to fair value, net of its tax effect (1,068) (1,068)
Net capital gains connected with the Corporate Reorganisation 622,894 622,894
Profit/loss for the period 44,242 44,242
31 December 2007 44,000 1,534,774 1,578,774
Distribution of 2007 balance dividend (EUR 0.20 per share) (17,316) (17,316)
Distribution of 2008 interim dividend (EUR 0.20 per share) (17,098) (17,098)
Update of financial assets to fair value, net of its tax effect (1,006) (1,006)
Own shares purchased (1,254) (28,007) (29,261)
Profit/loss for the year 29,767 29,767
31 December 2008 42,746 1,501,114 1,543,860
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The breakdown of the item “Reserves and retained earnings” is as follows:

Amounts in thousands of EUR

Share  Revaluat. Legal Reserve for  Purchased own Reserves for Capital Retained  Profit (loss) Total
premium reserves reserve purchase of shares revaluation to reserves earnings for the
reserve own shares fair value (losses) period
31 December 2006 25,861 9,325 10,538 - - 1,754 34,059 418,033 404,336 903,906
Allocation of 2006 profits 386,736 (386,736)
Distribution of 2006 balance dividend (17,600) (17,600)
(EUR 0.20 per share)
Distribution of 2007 interim dividend (17,600) (17,600)
(EUR 0.20 per share)
Update financial assets to fair value (1,068) (1,068)
Net capital gains connected with the 622,894 622,894
Corporate Reorganisation
Profit/loss for the period 44,242 44,242
31 December 2007 25,861 9,325 10,538 - - 686 34,059 1,427,663 26,642 1,534,774
Allocation of 2007 profits 9,326 (9,326) -
Distribution of 2007 balance dividend (17,316) (17,316)
(EUR 0.20 per share)
Distribution of 2008 interim dividend (17,098) (17,098)
(EUR 0.20 per share)
Creation of reserve for the purchase
of own shares 29,261 (29,261) -
Purchased own shares (28,007) (28,007)
Update financial assets to fair value (1,006) (1,006)
)
Profit/loss for the period 29,767 29,767
31 December 2008 25,861 9,325 10,538 29,261 (28,007) (320) 34,059 1,407,728 12,669 1,501,114

@ EUR 1,254 thousand (corresponding to the nominal value of the own shares purchased) was posted as a value adjustment of the share capital.
@ Net of the related tax effect totalling EUR 199 thousand.
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General information

Autostrada Torino-Milano (ASTM S.p.A.) is organised according to the laws of the Italian Republic.

ASTM S.p.A. operates in Italy as an industrial holding company through its subsidiaries, mainly in the

sectors of licensed motorway construction and operation.
The Company’s registered office is at Corso Regina Margherita 165 - Turin, Italy.

The ordinary shares are listed on the MTA [electronic stock market] operated by Borsa Italiana S.p.A. and

are traded in the “Blue Chip” segment.

The Board of Directors examined and recommended the financial statements on 23 March 2009.

Preparation criteria and contents of the financial statements

Based on the provisions of Article 4, Paragraph 1 of Legislative Decree No. 38 of 28/2/2005, these
financial statements were prepared in accordance with the international accounting standards
(IAS/IFRS) issued by the International Accounting Standard Board (IASB) and approved by the
European Commission. Consequently, the comparative data referring to the same period in the previous

accounting year also comply with the cited accounting standards.

The financial report comprises the balance sheet, the income statement, the cash flow statement, the
statement of changes in shareholders’ equity and these explanatory notes and applies the provisions
contained in IAS 1 “Presentation of Financial Statements”, as well as the general cost method. The
balance sheet has been prepared by distinguishing between current and non-current assets and liabilities,
while in the income statement costs have been presented and classified based on their nature. The cash

flow statement has been prepared using the indirect method.
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Accounting standards and

explanatory notes
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Valuation criteria

Intangible assets

“Intangible assets” are posted at cost. They are systematically amortised over the period in which the

assets are expected to be used by the business.

When events arise that indicate a reduction in value of intangible assets, the difference between the book

value and the associated recovery value is imputed to the income statement.

Expenses for research activities are posted to the income statement of the period in which they are

incurred.

Tangible assets

These assets are posted at purchase cost or production cost (including directly imputable auxiliary costs).

Depreciation rates used to distribute systematically the value of tangible assets based on their useful life

are as follows:

Category Rate
Land not depreciated
Non-industrial and industrial buildings 3%
Office furniture and machines 6% - 12%
Electromechanic and electronic machines 10% - 20%
Plant and equipment 12% - 25%

Equity investments in subsidiaries and associated companies

Equity investments in subsidiaries and associated companies are valued at cost. Whenever appropriate
tests highlight signs of an impairment in value, the value is adjusted. The original cost is restored in later

years, should the reasons for the adjustments no longer hold true.

Loans and Receivables

These are initially posted at fair value (including costs incurred for the purchase/issue) at the date of the
transaction. Later, they are valued at their amortised cost using the criterion of effective interest. Any loss
in value is posted to the income statement. The original value is restored in later accounting periods,

should the reasons for the write-down no longer hold true.

Financial assets held to maturity

These include debt securities with fixed payments or payments that can be determined and with a fixed

maturity, intended to be held to maturity from the start.

These are posted at fair value upon their acquisition. Later, they are valued at their amortised cost using

the criterion of effective interest. Any loss in value is posted to the income statement.
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The original value is restored in later accounting periods, should the reasons for the write-down no longer
hold true.

With regard to the bond loan convertible into ordinary SIAS S.p.A. shares, the components of the loan
itself (being a “compound” financial instrument) were separated, in accordance with IAS 32.

- The credit component is equal to the present value of the net cash (principal + interest)
related to the security, discounted at the market interest rate (equal to the value of securities
with similar residual duration and rating but without the conversion right). The financial
income — calculated on the credit component — is posted to the income statement on the
basis of the said market interest rate.

- the “option component™ is equal to the difference between the present value of net cash (as
determined above) and the purchase price. This option is valued at fair value — as it is a

“derivative” with a contra item in the income statement.

Financial assets available for sale

This category includes the shares not held not for trading and not eligible as control, connection or joint
control.

These assets are recorded at fair value as at the settlement date of the transaction. Profits and losses from
later changes in fair value are accounted for by the equity method as the contra entry until the asset is sold
and the income is posted to the income statement. When the fair value cannot be reliably determined, the
financial asset is valued at cost.

Every year or at the closing of an interim period, the presence of significant/accumulated impairment
losses is assessed. If impairment is detected, the related loss is entered into the income statement at
market prices, for listed securities, or, for non-listed, at the current value of the estimated future financial
flows discounted at the actual interest rate. Specifically, with regards to listed securities, the impairment
parameters are represented by a reduction in the fair value which is approximately one third greater or
prolonged for more than 18 months compared to the value posted originally. In any case, the accounting
of an accumulated impairment in the income statement is dependent on a valuation of each investment
that takes into account, among other things, of particularly volatile or unusual market trends. If,
subsequently, the reasons for the impairment cease to exist, a write-back is posted to the shareholders’

equity.

Cash and cash equivalents

Cash includes cash on hand, including cheques, and bank demand deposits. Cash equivalents are
represented by financial investments with a maturity of three months or less from the date of purchase,

readily convertible into cash and with an insignificant risk of change in value.

These items are recorded at fair value. Profits or losses from any changes in the fair value are posted to

the income statement.
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Loans and other liabilities

These are recorded when opened, net of any costs that can be ascribed to them. Later, they are valued at

their amortised cost using the criterion of effective interest.

Provisions for risks and charges

Provisions for risks and charges concern costs and charges of known type and of certain and probable
existence, the amount and date of occurrence of which was not known as at the balance sheet date.
Provisions are recorded when: (i) a current, legal or implied obligation probably exists from a past event;
(ii) it is probable that meeting the obligation will be burdensome; (iii) the amount of the obligation can be

reliably estimated.

The provisions to reserves represent our best estimate of the amount needed to extinguish the obligation
or to transfer it to third parties as at the closing date of the financial statements. When the financial impact
of time is significant and the dates for paying off the obligations can be reliably estimated, the provisions

are discounted.

The Notes also explain any potential liabilities represented by: (i) possible (but not probable) obligations
from past events, the existence of which will be confirmed only upon the occurrence of one or more
uncertain future events not completely under the company’s control; (ii) current obligations from past

events, the total of which cannot be reliably estimated or the fulfilment of which is probably not costly.

Employee benefits (Employee Severance Indemnity)

Liabilities related to the Employee Severance Indemnity (“defined-benefit plan”) have been determined
based on actuarial assumptions and recorded using the matching principle consistently with the service

periods required to obtain the benefits. Liability was appraised with the help of independent actuaries.

As they come from changes in the actuarial assumptions used or changes in the plan conditions, actuarial

gains and losses from these plans are posted to the income statement.

Own shares

Own shares are posted at purchase cost, as a reduction in shareholders’ equity. The value resulting from
their transfer is posted with shareholders’ equity as contra-item and is not imputed to the income
statement.

Revenues
Revenues are posted based on the matching principle when it is probable that the future economic

benefits will accrue to the Company and their value can be determined reliably. In detail:
Revenues for services

Revenues for services are recognised based on the accrued payment.
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Dividends

Dividends paid by investee companies are posted when the right to receive them is established, which
corresponds to the date that the subsidiary Shareholders' Meeting approves the distribution. Such
dividends are recorded:
- in the income statement
or
— as a value adjustment to the investment, when the dividends refer to profits generated before the
purchase date of the investment itself or before the reference date of the valuations used to
purchase the investment involved.
Any interim dividends are recorded when the distribution is approved by the Board of Directors of the

investee company.

Financial charges

Financial charges are recorded as a cost in the accounting periods in which they are borne.

Income taxes

Current and deferred taxes are posted to the income statement when they do not relate to transactions

directly posted — or to be posted — to shareholders’ equity.

Income taxes are posted based on an estimate of the taxable income for the period, in compliance with
current regulations.

In accordance with IAS 12, “deferred tax liabilities” and “advance tax payments” are calculated based on
the temporal differences between the recognised value for tax purposes of an asset or a liability and its
value on the balance sheet, when it is probable that these differences will cancel themselves out in the
foreseeable future. The amount of the “deferred tax liabilities” or “advance tax payments” is determined
based on tax rates that are expected to apply to the period in which the tax credit is realised or the tax
liability is extinguished. The tax rates are those established in current fiscal legislation as at the reference

date of the individual accounting entries.
Deferred tax credits are posted when their recovery is likely.

Advance tax payments and deferred tax liabilities are offset when it is legally allowed.

Impairment test
The book values of the Company’s assets are assessed for impairment at every reference date of the

financial statements. If the impairment is detected, the recoverable value of the asset is estimated.
Impairment is accounted for in the income statement when the book value of an asset or of a cash
generating unit exceeds the recoverable value.

The recoverable value of non financial assets corresponds to the highest between their fair value net of
sale costs and their useful life. In order to establish their useful life, the estimated future financial flows

are discounted at a rate that reflects the current market valuation of the money value and the risk related
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to that type of asset. If the assets do not generate incoming cash flows deemed as widely independent, the
recoverable value of the cash generating unit to which the asset belongs is calculated.

The losses posted in the income statement are written back in case of changes in the valuation criteria
used to determine the recoverable value. A value write-back is recorded in the income statement by
aligning the book value of the assets to its recoverable value. The latter cannot exceed the value that
would have been determined, net of amortisation and depreciation expense if impairment had not been

posted in the previous years.

ESTIMATES AND VALUATIONS

The preparation of this report and the related notes required estimates and assumptions that had an effect
on the values of the assets and liabilities in the report and on the information related to potential assets
and liabilities as at the date of the report. Actual results achieved may differ from these estimates. Among
other things, the valuation used fair value to appraise assets available for sale, and to record
amortisation/depreciation, write-downs of assets and provisions for risks. The estimates and assumptions
are reviewed periodically and the effects of any changes are reflected immediately in the income

statement.

*kx

The accounting standards shown above have been applied coherently and consistently in preparing these
financial statements.

Pursuant to Article 5, Paragraph 2 of Legislative Decree No. 38 of 28 February 2005 and in compliance
with Paragraph 46 of 1AS 1, these financial statements were prepared in thousands of euro. For ASTM

S.p.A., the euro is both the operating currency and the presentation currency.
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ACCOUNTING STANDARDS, NEWLY-ISSUED INTERPRETATIONS OR REVISIONS AND
AMENDMENTS TO EXISTING STANDARDS, NOT YET IN EFFECT OR NOT YET
APPROVED BY THE EUROPEAN UNION

As required by IAS 8 “Accounting policies, changes in accounting estimates and errors”, below are the
new standards and new accounting interpretations, in addition to the amendments to the standards and to
existing interpretations that are not yet into effect or have not yet been adopted by the European Union

(EU), which might apply to the Company’s future financial statements.

Amendments to IAS 39 — Financial instruments: Recognition and Measurement and to IFRS 7 — Financial
instruments: supplemental information

On 13 October 2008, IASB issued a new amendments to IAS 39 — Financial instruments: Recognition and
Measurement and to IFRS 7 — Financial instruments: supplemental information, which permits,

under particular circumstances, to reclassify certain financial assets other than derivatives, from the
category “measured at fair value through the income statement”.

In addition, the amendment permits to transfer loans and receivables from the accounting category
“available for sale” to that of “held to maturity”, if the company has the intention and the capacity to hold
these instruments for a specific time in the future. The amendment applies from 1 July 2008, however its
adoption did not result in the recording of any effect on the current financial statements, considering that

the Company did not make any of the reclassifications permitted

Further details on the accounting standards and newly-issued interpretations can be found in the
Explanatory Notes of the Consolidated Financial Statements.
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Notes - Information on the balance sheet

Note 1 — Intangible assets

This item breaks down as follows:

Other intangible assets

Cost:

as at 1 January 2007
Investments
Restatements
Write-downs

Divestitures

as at 31 December 2007

Accumulated amortisation:

as at 1 January 2007
2007 amortisation
Restatements
Reversals

(216)
(1)

as at 31 December 2007

(217)

Net book value:
as at 1 January 2007
as at 31 December 2007

Other intangible assets

Cost:

as at 1 January 2008
Investments
Restatements
Write-downs

Divestitures

as at 31 December 2008

Accumulated amortisation:

as at 1 January 2008
2008 amortisation
Restatements
Reversals

(217)
(1)

as at 31 December 2008

(218)

Net book value:
as at 1 January 2008
as at 31 December 2008

1
0

The item ““other intangible assets™ essentially refers to capitalisation of basic expenses and application

software expenses and licences for software programs.
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Note 2 — Tangible assets

Property, plant, machinery and other assets

This item breaks down as follows:
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Land and Other Total
buildings assets
Cost:
as at 1 January 2007 7,535 843 8,378
Investments - 1 1
Restatements - - -
Divestitures - - -
as at 31 December 2007 7,535 844 8,379
Accumulated depreciation:
as at 1 January 2007 (951) (826) 1,777)
2007 depreciation (220) (8) (228)
Restatements - - -
Reversals - - -
as at 31 December 2007 (1,171) (834) (2,005)
Net book value:
as at 1 January 2007 6,584 17 6,601
as at 31 December 2007 6,364 10 6,374
Land and Other Total
buildings assets
Cost:
as at 1 January 2008 7,535 844 8,379
Investments 1,649 10 1,659
Restatements - - -
Divestitures - 1) 1)
as at 31 December 2008 9,184 853 10,037
Accumulated depreciation:
as at 1 January 2008 (1,171) (834) (2,005)
2008 depreciation (221) (6) (227)
Restatements - - -
Reversals - - -
as at 31 December 2008 (1,392) (840) (2,232)
Net book value:
as at 1 January 2008 6,364 10 6,374
as at 31 December 2008 7,792 13 7,805

The increase in *““Land and buildings™ refers to the purchase of a building of high architectural value in

the Municipality of Tortona, which was built by the Cistercian Monks in the 12" century. Given its

proximity with the current Group’s operations centre, the building can be used as “representative office”

after being adequately restored.

The item ““other assets™ refers to furniture, electronic office machines, equipment and safety systems.
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Note 3 — Non-current financial assets

3.a — Equity investments in subsidiaries

Changes to equity investments in subsidiaries during the period were as follows:

% held as at 31

Changes during the period

December 2008 31 December 31 December
2007 Purchases Sales Write- Other 2008
downs

Equity
investments:
INPAR S.p.A. 33.333% 655 - - (99) - 556
SINA S.p.A. 99.500% 7,443 - - - - 7,443
SINECO S.p.A. 82.000% 13,056 - - - - 13,056
Sistemi e Servizi 14.000% 14 - - - - 14
s.car.l
SIAS S.p.A. 61.705% 1,402,911 - - - - 1,402,911
Total 1,424,079 - - (99) - 1,423,980

The investment in INPAR S.p.A. (in liquidation) was written down during the year in order to record the

losses in the financial statements of the said subsidiary.

The principal data concerning subsidiaries are shown below:

Investee company Registered office Share  Number of Shareholder  Profit/loss, Financial
capital shares s' Equity  last period  statements
per data as at

Company

financial

statements
INPAR S.p.A.(*) Turin - Via M. Schina 5 6,197 120,000 1,669 (296) 31/12/2008
SINA S.p.A. (*) Milan - Via F. Casati 1/A 2,028 4,056,250 49,675 4,588 31/12/2008
SINECO S.p.A. (*) Milan - Via F. Casati 1/A 500 500,000 6,084 2,793 31/12/2008
Sistemi e Servizi S.car.l. (*)  Tortona (AL) S.S.211 Loc. San 100 100,000 100 - 31/12/2008

Guglielmo 3/13

SIAS S.p.A. Turin - Via Bonzanigo 22 113,750 227,500,000 1,624,822 77,297 31/12/2008

(*) Company financial statements prepared in compliance with national accounting standards.

3.b — Equity investments in associated companies

Changes to equity investments in associated companies during the period were as follows:

Equity investments:

% held as at

31 December 31 December

Changes during the period

31 December

2008

2007 ite-
Purchases Sales Write Other 2008
downs
SITRACI S.p.A. 13.027% 487 - - (46) - 441
Total 487 - - (46) - 441

The investment in SITRACI S.p.A. (in liquidation) was written down during the year in order to record

the losses in the financial statements of the said subsidiary.
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The principal data concerning associated companies are shown below:

Investee company Registered office Share  Number of Sharehold Profit/loss, Financial
capital shares ers' Equity last period statements
per data as at
Company
financial
statements
SITRACI S.p.A. (*) Cuneo - Corso Nizza 36 3,167 6,334,200 3,387 (353) 31/12/2007

(*) Company financial statements prepared in compliance with national accounting standards.

3.c — Equity investment in other businesses - available for sale

Changes to investments in “other businesses” during the period were as follows:

31 December 2007 Changes during the period 31 December 2008
% held Original Updates Total | Purchases Sales Updates to fair value Original Updates Total
value to fair value to fair
value Shareh. Inc. stat. value
Equity

Equity investments:
Abertis 56 115 171 - - (68) - 56 47 103
Infraestructuras S.A. 0.001%
Alerion Industries 1,076 42 1,118 1,910 - (1,146) - 2,986 (1,104) 1,882
Sp.A. 1.061%
Autostrada Alemagna 18 18 - - - - 18 - 18
S.p.A. 5.887%
Brisa Autoestrada de 36 64 100 - - 47 - 36 17 53
Portugals S.A. 0.002%
CUEA - Consorzio 1 - 1 - - - - 1 - 1
universitario 5.131%
Gemina S.p.A. 0.315% - - - 4,308 (289) - (2,317) 1,702 - 1,702
Interporto Rivalta 576 - 576 - - - - 576 - 576
Scrivia S.p.A. 4.805%
Mediobanca S.p.A. 0.075% 3,092 (56) 3,036 4,571 - 56 (3,226) 4,437 - 4,437
Milano Serravalle- - - - -
Milano Tangenziali 0.048% 60 528 588 60 528 588
Sp.A.
Total 4,915 693 5,608 10,789 (289) (1,205) (5,543) 9,872 (512) 9,360

The main changes during the period are shown below:

- purchase of 3,098,709 Alerion Industries S.p.A. shares;

- purchase — net of transfers — of 4,638,000 Germina S.p.A. shares;
- purchase of 400,000 Mediobanca S.p.A. shares;

- write-downs recorded in the income statement of the equity investments in Gemina S.p.A. and
Mediobanca S.p.A. in order to align their value to their market listing as at 31 December 2008;
- updates to fair value for 2008 (with contra-entry in the shareholders’ equity).

It is highlighted that the alignment to the fair value of the investment in Alerion Industries S.p.A. was
carried out with shareholders’ equity as contra-item, as the reduction in value is not deemed as “durable”
(among other things, a specific appraisal made on subscription of a share capital increase was taken into

account).

As shown in the table above, the value of investments “available for sale” as at 31 December 2008 was

net of approximately EUR 0.5 million bearing on the update to fair value of the investments.
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The principal data concerning investments in "other businesses" are shown below:

Shareholder
s' Equity

. Financial
Investee company Registered office CS ha_re Number of per Proﬁt/lf_}ss, statements data
apital shares Company last period as at
financial
statements
Abertis Infraestructuras S.A. Barcelona - Parc 1,915,226 638,408,625 3,514,443 466,869 31/12/07
Logistic Avenue 12-20 B
Alerion Industries S.p.A. Via Durini 16/18 Milan 162,842 440,112,675 177,299 17,124 31/12/07
Autostrada Alemagna S.p.A. (*) Venice - San Marco 312 1,200,000 315 - 31/12/07
Brisa Autoestrada de Portugals S.A. Sdo Domingos de Rana 600,000 600,000,000 1,499,363 252,951 31/12/07
CUEA - Consorzio universitario(*) Pinerolo (TO) - P.zza 263 292 263 - 31/12/07
Vittorio Veneto 1
Gemina S.p.A. Milan — Via della Posta 1,472,960 1,472,960 1,820,434 13,381 31/12/07
8/10
Interporto Rivalta Scrivia S.p.A. (*) Rivalta Scrivia (AL) - 10,702 20,580,000 49,450 853 31/12/07
Strada Savonesa 12/16
Mediobanca S.p.A. Piazzetta Enrico Cuccia 410,028 820,055,665 5,249,990 622,579 30/06/08
1, Milan
Milano Serravalle-Milano Tangenziali Assago Milanofiori 93,600 180,000,000 329,935 32,824 31/12/07
Sp.A. (*) (MI)-Strada 3 Palazzo
B/4

(*) Company financial statements prepared in compliance with national accounting standards.

3.d — Receivables

These consist of:

31 December 2008 31 December 2007

Loans:

- Loans to subsidiaries 907 907
Receivables:

- from others - 3
Total 907 910

The item ““loans to subsidiaries™ relates to the receivable from INPAR S.p.A. in liquidation.

3.e — Other

31 December 2008 31 December 2007

Securities — SIAS convertible bond loan

- Credit component 78,690 75,393
= Option component - 31,169
Total 78,690 106,562

In 2008, the alignment of the “option component” to its year-end fair value resulted in a write-down of

EUR 31.1 million, which was recorded in the income statement for the year.

Note 4 — Deferred tax credits

This item totalled EUR 1,517 thousand (EUR 187 thousand as at 31 December 2007). For the breakdown

of this item, please refer to Note 19 — Income taxes.

Note 5 — Trade receivables

This item totalled EUR 91 thousand (EUR 75 thousand as at 31 December 2007) and was essentially due

to the administrative and corporate services and consulting provided by the company.
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Note 6 — Current tax credits

This item amounted to EUR 212 thousand (EUR 215 thousand as 31 December 2007) and refers to tax

credits for which a repayment was requested.

Note 7 — Other receivables

This item can be detailed as follows:

31 December 2008 31 December 2007

from subsidiaries 4,210 9,051
from associated companies 24 24
from parent companies 10,296 -
from others 92 153
Total 14,622 9,228

“Receivables from subsidiaries” mainly refer to services provided to SATAP S.p.A. (EUR 1.1 million)
and receivables to SIAS S.p.A. for interest on “SIAS 2.625% 2005-2017” convertible bond loan (EUR
2.7 million. The significant reduction on the previous year was due to the collection of the receivable
(EUR 4.9 million) from Autostrada dei Fiori S.p.A. for the price integration related to the transfer of
Milano Serravalle Milano Tangenziali S.p.A. shares carried out in 2005.

“Receivables from associated companies™ refer to receivables from SITAF S.p.A.

“Receivables from parent companies™ relates to receivables from the parent company Aurelia S.p.A.

connected with the joining of the so-called tax consolidation.

Note 8 — Cash and cash equivalents

These consist of:

31 December 2008 31 December 2007

Bank and postal deposits 10,382 75,736
Cash and cash equivalents on hand 3 2
Total 10,385 75,738

As shown in the cash flow statement, the significant reduction in cash was due to the change in working
capital, essentially due to the payment of taxes on the capital gains obtained in the previous year -

following the Corporate Reorganisation — through the transfer and disposal of equity investments.

Note 9 — Shareholders’ equity

9.1 — Share capital

As at 31 December 2008, the share capital consisted of 88,000,000 ordinary shares at a nominal value of

EUR 0.50 each, for a total value of EUR 44 million, entirely subscribed and paid in.
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