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Imagine a horizon
and reach it.

New works during 2014.

2014 was an important year,

characterised by significant progress

achieved on all our projects worldwide

and new works secured in the Group’s business
segments: transport infrastructures,

civil construction and energy production plants.




Transport Infrastructures

Work on the motorway network in Poland and Romania
are continuing: 60 kilometres of new sections under
construction for a value of EUR 500 million.

As regards Turkey, the Group is involved in constructing the Third
Bosphorus Bridge, the widest and longest suspension bridge in the
world and the Gebze-lzmir Motorway measuringover 400 kilometres,
including a bridge set to become the 4 longest suspension bridge in

the world.
Excavation of the tunnels of Line 4 of the Milan Underground got
underway in March (15 kilometres and 21 stations) and two new
stations of Line 5 of the Milan Underground were opened to the

public.

The Italian railway network also got the green light with
the Verona-Padua High Speed/High Capacity line and
construction of Naples-Afragola High Speed Railway

station, designed by the architect Zaha Hadid.

Civil
Construction
Important results were
achieved in 2014 in ltaly
and abroad: construction of
Pharmaceutical Angelini Group
New Offices in Rome, Italy and, at an
international level, the concession for construction
and subsequent management of West
Metropolitan Hospital in Santiago de
Chile, an innovative healthcare
facility with 523 hospital beds.

Energy Production
Plants

Therewasalsogood newsintheenergy
segment: works to perform the Muskrat Falls
Hydroelectric Project are going ahead, which will provide
Canada with over 824 MW of new energy, and Astaldi
was awarded the contract to construct Monte Nieddu
Dam in Italy.
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2014.

New figures
for a changing,
expanding
reality.
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New figures, new scenarios and new key words. Growth and integration were the ones characterising 2014.
Growth can be seen in the works we started up and in those we completed.

Integration is presentinall of our activities: we integrate skills, technologies, supply systems, and above all we
play an increasingly active role in the development of the countries we operate in.

There is the work by our staff behind the results you can read. Above all, there is ongoing commitment to
technological innovation, increase of quality standards and our ability to cater for our customers’ needs.
There is the desire to tackle increasingly complex projects boasting a high technological content. Our mission
is to support progress, to bring together remote worlds, in short to build the future, opening new paths to

development.




Project after project,
the future is taking shape.

The works we design and construct often have
breath-taking dimensions, but their value does not
lie solely in these numbers. It can be seen in the
consequences they are able to have on the reality
of the areas they are located in. They are bridges,
undergrounds, motorways, railways, hydroelectric
plants and hospitals; they transport, fuel and make
room for development. Each work has also generated
new jobs, involved local skills and increased the
quality of services.

Turkey:
Third Bosphorus Bridge,
the largest suspension | Heient

railway

standin
320 me

bridge in the world.



Canada:
Muskrat Falls
Hydroelectric Plant.

The plant comprises

two dams, a spillway,

a power station with

4 Kaplan turbines

and a reservaoir.

Total production capacity:

824 MW; 4.9 Twh/yr.

North Dam: 32 metres in height,
432 metres in length.

South Dam: 29 metres in height,
325 metres in length.
Reservoir: 60 kilometres

in length with a surface

area of 101 kilometres.

The path forward is that
of growth and 2014 saw
the achievement of some
important goals along this
path: the Bosphorus Bridge, the
longest and widest suspension bridge
in the world is quickly moving towards
the operation phase, scheduled as
from the second half-year of 2016.
Works to construct the Muskrat Falls
Hydroelectric Plant in Canada, set to
produce more than 824 MW per year,
are going ahead as planned. The West-
ern High-Speed Diameter in St. Peters-
burg, Russia, is acquiring kilometres
and the road and motorway network in
Poland has increased by more than 50
kilometres thanks to our work.



Beyond figures, the value
of a growing commitment.

Acommitment dedicated to continuity and consolidation of growth with the aim of ensuring the stable, lasting
development of the countries we operate in. 2014 once again saw the employment of all our skills and know-
how: technical, managerial and commercial with the obtainment of winning results.

We achieved the targets set in our business plan and we did so thanks to a successful market positioning
strategy and to the development of major international projects, especially those with a high technological
content. Careful financial management allowed us to reduce our share of debt and to continue investing in
expanding our know-how. A geographical breakdown of the Group’s financial results reflects our efforts in
developing the countries where we have operated for many years: in Russia, where we are constructing the
Western High-Speed Diameter in St. Petersburg; in Poland, where we are building new roads and where we
have completed Line 2 of the Warsaw Underground; in Turkey, with the Third Bosphorus Bridge; and in Chile,
with the Western Metropolitan Hospital in Santiago de Chile. The order backlog has increased despite the
complexity of reference markets and 2014 as well recorded significant growth: EUR 3 billion of new orders
as well as a 5.7% increase in profit. This serves to show that our business model and ability to operate in an
integrated manner, both as regards construction and concessions, is the right choice for supporting ongoing

growth, characterised by quality and innovation.

BILCION

total revenue

+21%

NET PROFIT



28.3

order backlog

40
79,600

OYEES

over 100
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2014 proved to be a year when the Group demonstrated its ability to react to a none too favourable Italian and
international situation.

In doing so, Astaldi consolidated its role as a leading business entity, highly focused on innovation, with a
unique offer and a firmly-established presence in the markets where it operates.

We confirmed our high level of specialisation as regards extremely technically complex works, achieving
results that place your company among the leading 10 contractors worldwide for the construction of bridges
(8 place), airports (7" place) and hydroelectric plants (8" place), and holding 12" place for underground
construction. Turnover increased by 6% to approximately EUR 2.7 billion, while net profit increased by 21% to
EUR 81.6 million and the order backlog totalled over EUR 28 billion.

The internationalisation of business activities was strengthened by consolidation of our presence in countries
able to offer a clear infrastructure development policy, with 70% of total turnover generated abroad, mainly in
Russia and Canada, followed by Turkey, Poland, Algeria and Chile. Business stability and a flexible development
model made it possible to achieve set targets in Italy as well which — despite the crisis experienced in recent
years — we continue to look on as a strategic reference market in the belief that the country needs useful and
key works to support its economic development.

These results were achieved thanks to the innovative solutions adopted and to the know-how of almost 10,000
employees whose growth we have invested in through implementation of the Academy Project (for executive
and management training) and the hiring of graduates who can represent the company’s future management.

Significant performance ability, control of financial trends and successful interpretation of customers’ needs
have ensured key business achievements which serve to gradually increase the Group's international visibility
and consolidate a leading reputation of great value.

However, we have not focused solely in construction, we have also invested in all types of infrastructures,
based on an integrated construction-concessions model which allows us to optimise our great financial and
technical skills and know-how. As for example in Turkey where we are building the Third Bosphorus Bridge
which will be the longest and widest suspension bridge, as well as the bridge with the highest towers in the
world, or Izmit Bay Bridge which will be the fourth longest suspension bridge in the world.

The offer capacity has been further consolidated by coherent integration into the business model of NBl's
operations, a company specialising in facility management and plant engineering.

Additional benefits shall also arise from the focus on innovation demonstrated as regards management with
an improved risk management system and consolidation of project management skills.

We are convinced that the path we have taken will allow us to reap new opportunities and convertall challenges
into new growth opportunities, in order to leave a tangible sign of the Italian excellence which express our way
of working.

A result reached due to your support too. And we would like to thank you for this.

The Chairman
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We have been building major works for more than 90
years, using the most important raw materials year
after year: experience and innovatory capacity.

We started in 1922 with activities focusing on large-
scale public works in Italy and Africa. From then, our
growth has been ongoing and tenacious, characterised
by innovative technologies and business models.

We have been, and continue to be part of the life
and history of the industrialisation of Italy and its
infrastructures. Between the 1950s and 1970s, we
increased the scale and complexity of the projects
we performed with the Rome-Bologna section of the
AT motorway and the Rome-Florence fast railway
line in Italy, and continued with the large-scale city
underground lines in Milan, Naples and Rome. We
expanded year after year, also abroad, becoming
an international brand with new projects in Europe,
the Middle East, Central America, Asia and Africa.
Our Group also grew, alongside the major projects
completed, with acquisition of Italstrade and Dipenta
in the 1990s resulting in an increase in our skills and
know-how and supply systems. During the same
period, we started working in the concession sector




in Italy, while consolidating our international presence
with works such as Taksebt dam in Algeria, Balambano
dam in Indonesia, the Anatolian motorway in Turkey
and the Bucharest-Constanta motorway in Romania.
Project after project, in 2002 we achieved an important
goal: listing in the STAR segment of the Milan Stock
Exchange. At the same time, we consolidated our
role of General Contractor thanks to new and key
experiences in Italy and abroad, such as the project to
construct the new Milan Trade Fair Centre in Italy and
completion of the motorway in Turkey. In the following
years, we continued to focus on the construction sector
and on consolidating our competitive positioning and
international role, while also building up operations in
the concessions sector. Indeed, Astaldi Concessioni
was set up in 2010 to develop concession and project
finance initiatives. The Group acquired two companies
between 2011 and 2012, Busi Impianti (now NBI) and
Sartori Tecnologie Industriali, which resulted in the
opening of a new business segment: Plant Engineering,
Facility Management and Management of Complex
Systems. We have consolidated our presence in
Canada thanks to acquisition of the Canadian T.E.Q.
Construction Enterprise. Our recent history has been
marked by projects of international standing, such as
the Bosphorus Bridge in Turkey, which will join Asia and
Europe, or Toledo Station on the Naples underground in
Italy, judged by the CNN the best in Europe, or Muskrat
Falls Hydroelectric Plant in Canada, one of the largest
in North America. The Astaldi name is linked to works
that have already set records: the Third Bosphorus
Bridge will be the longest and widest suspension bridg
in the world, Etlik Hospital in Ankara is the la
healthcare facility in Europe under const
date and the Police Officers Academy in
largest public work currently being
the civil building sector. More th
characterised by courageo
technologies, valuab
of the Group’s.i
Every g




Business segments

More than
20,000 km
and the
journey
continues.
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Transport Infrastructures.
Kilometre after kilometre, our transport
infrastructures help development gain ground.
They link continents such as the Third Bosphorus
Bridge, the longest and widest suspension bridge
in the world, which will bring together Europe and
Asia. They improve transport within cities such
as the second line of the Warsaw underground,
a project that employed the most advanced
technologies to freeze the subsoil in order to
continue excavation in the presence of water.
They promote tourism, as in the case of the Jonica
National Road in Italy.
Appearancealsoplaysaroleintheinfrastructures
we build: Toledo Station on the Naples
underground was voted by the CNN as the most
attractive in Europe in 2014. And similar value can
be seen in Naples-Afragola Station on the Rome-
Naples high-speed railway line designed by the
architect Zaha Hadid, with the contract being
awarded at the end of 2014.




T h d f Water and energy.
ousan S o The thousands of megawatts produced by plants
at worldwide level also include the energy of

hou rS Of Work our technical workers and the knowledge of our

engineers who designed and built key projects. We

becau Se the re have built dams, plants, aqueducts, oil pipelines,

gas pipelines and renewable energy plants able

is not just One to fuel the economy and life of many countries:

such as the Chacayes hydroelectric plant, the first

f f 100% eco-compatible run-of-river plant, built

o rm 0 e n e rgy' and now under operation in Chile, or Muskrat Falls

hydroelectric plant in Canada, which fits into North
America’s larger energy production system.

Civil Buildings.

The works we build represent an added value for
the territory, creating new business opportunities
and improving the quality of life and services with

0 u r' p rOj e ctS innovative healthcare facilities and new car parks

for improving urban mobility. They are key works
ca n n ot for the community and for the economic fabric.
Many have been designed and built in collaboration
with architects of international renown, such as

b e m eaS u red Massimiliano Fuksas for the new Milan Trade Fair

Centre, Emilio Ambasz for the new Hospital in

u
I n S q u a re Venice-Mestre, Karim Rashid for Universita Station

on the Naples underground.

m et res o n ly. And the growth in activities was accompanied by
important acknowledgements at an international
levelin 2014 as well, proving that our commitment to
workingin anincreasingly innovative and integrated
manner is the right choice to increase the Group’s
value, building progress in the countries where we
operate.
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I Business model -

Combining the
construction and
concessions business
model: a new boost from

integrati‘gn.
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Integration between construction and concessions in 2014 as well made it possible to consolidate and expand
our presence on developing markets.

Working on concession and project finance initiatives means being able to construct key works for the
community, because the lack of resources cannot halt the growth in infrastructures or slow down the
construction of a school or hospital.

The business model: a new supply system from integration.

Working on concession projects allows us to make the most of transversal skills and know-how: structured
finance, risk management, operating management, know-how which, when used for Concessions, means
increasingly integrated offers with the Construction sector. Indeed, integration is the key word of our business
model.Integration hasgenerated anewopportunitycombiningconstructionwithactivities priortoconstruction
such as Facility Management, Plant Engineering and Management of Complex Systems. Complete and
integrated management of projects (from construction to maintenance) has allowed us to develop and retain
within the Group know-how arising from working processes which, combined with management, allow us to
further expand the range of products on offer.

Engineering and Project Management: even excellence can be planned.

The Engineering and Corporate Project Management Divisions take on a key role within this integrated model.
These are internal units operating in the integrated design, works supervision and project management
segments, with the shared goal of codifying and diffusing the standard of excellence in processes, methods
and performance of works. The Engineering Division provides Integrated Engineering and Total Project
Management services for all the Company’s business segments, together with operating units in Italy and
abroad. It is the depository of the Group’s technical and specialist know-how and is certified UNI EN ISO
14001 (Directives for mitigation of direct and indirect impact arising from Works Supervision services and the
performance of works) and UNI EN ISO 9001 (Directives for the quality and correctness of procedures used).
The Corporate Project Management Division promotes the Project Management model, adopted within the
Group, to share knowledge, skills, instruments and techniques, applying the integrated approach to project
management right from analysis of the offer and for all the project lifecycle.




Strategies for the future

The future
has a plus sign. o

e




Consolidation,
internationalisation,
building know-how.

The future will open new paths for the Group’s growth worldwide, it
will dedicate more energy to valorise concession assets and building
for innovation, remodelling construction activities towards complex
projects with a high technological content.

But above all in Astaldi Group’s future there is the growth in sharing
knowledge and the business model: knowledge sharing which has
been the winning key in all our business segments, the lever which
has allowed us to integrate supply systems and become part of the
countries where we operate. The future is a panorama taking shape
in front of us, day by day, project after project, thanks to progress and
completion of works under construction. Italy isonthe road to recovery
and we will also be part of this with the Verona-Padua high-speed line,
with new civil construction contracts, with the Jonica national road
and opening of the complete Line 5 of Milan underground and with the
completion of 5 stations. The new Hospital in Naples will be opened
and Massa Carrara hospital in Tuscany will enter the operation
phase during 2015. As regards Turkey, there will be intensification of
activities to construct the Third Bosphorus Bridge with consequent
launch of the operation phase as from 2016. Work will also go ahead
on the Gebze-Bursa section (including Izmit Bay Bridge) of the Gebze-
Orhangazi-Bursa-lzmir motorway.

As for Russia, activities will continue to finalise the construction
contract for a key section of the M-11 Moscow-St. Petersburg
motorway.

Our presence is also increasing in Eastern Europe, especially in
ia thanks to the contribution of European
ent funds. Activities lin formance of Muskrat Falls
hydroelectric project will continue in Canada as well as design of West
Metropolitan Hospital in Santiago de Chile. Our commercial strategies
are far-looking, especially as regards those countries where economic
growth is most promising: in Indonesia where investments are
increasing as a result of political stability and in Vietnam where the
transport infrastructure demand is expanding. We are also renewing
our commitment in Algeria and in the whole of the Middle East as
regards civil construction and transport infrastructures.
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Astaldi Academy

Building
knowledge:

the only work

we will never finish.




The growth of skills and know-how continues to play a key role
in our strategies, both in Italy and abroad. The number of non-
Italian managers in countries where we operate is increasing, thus
confirming that not only does Astaldi Group contribute to progress
by designing and constructing infrastructures, but also by building
new management skills and culture. Young graduates with technical
and economic degrees have joined our Group through the “Manager
del Futuro” project and are acquiring managerial skills and know-
how through “on site” training and qualification in Algeria, Chile, Peru,
Poland, Romania, Russia and Turkey.

With the “Puntiamo in alto!” study grant programme, Astaldi Group is
continuing to support the schooling of children of employees with the
best performance. Human resources management has also acquired
new instruments: the Talentia information system guarantees staff
registration and recruitment throughout Astaldi. And there has also
been an increase in the activities of Astaldi Corporate Academy, a
corporate academy and permanent training facility dedicated to the
Group’s managers and professionals with specific training courses

designed for different business areas: economics and performance
management, business processes and operations, innovation
and strategy, leadership and organisational behaviour and project
management. Astaldi Corporate Academy creates and improves on
internal skills and retains resources, thus generating new value for all
stakeholders.
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As regards Astaldi Group, the planet’s health is strictly linked to the quality
of production processes and safety. Operating excellence means complying
with the highest standards of quality in all operating phases, and hence
setting the health of the environment, the people who live there and above
all those working on sites as the horizon right from the design phase. As far
as we in Astaldi are concerned, the culture of site health and safety is much
more than a declaration of intent. It is an integral part of our guide to total
quality, it is a management model, which takes in all our business areas: from
safety and prevention training to sharing of the risk prevention culture through
to legislation and protection of the area we operate in. Putting the safety
culture at the heart of our business means constantly monitoring the risks
for workers that are involved in activities, updating working standards and
instructions, marketing campaigns to spread the safety culture, making the
most of professional training and updating and adopting the most innovative
and efficient technologies for all critical safety devices.

We have voluntarily adhered to the highest standards of quality and in 2014
we once again received positive certification of our processes. We have
also received important acknowledgements such as PRIX — Promotion de
la Sécurité et de la Santé au Travail - issued by the Ministre du Travail, de
lEmploi et de la Sécurité Sociale in Algeria for results achieved in terms of
risk prevention and progress in the health and safety sector; an award for the
“Safety Assessment and Training Process”, given by America’s Associated
Builders and Contractors Inc. (ABC) to Astaldi Construction Corporation in
acknowledgement of the “Gold Level” results it obtained and the efforts made
in developing a safety quality programme in 2014. Improvement of Safety and
Environment within the corporate management system is continuing with the
adoption and diffusion of HSE best practices with a view to creating value
through knowledge-sharing and with constant updating of management in

order to standardise the approach and application of HSE policies in all our
projects.
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Shareholders’ Call

Shareholders’ Call

Notice of calling

An Ordinary Meeting of the Shareholders entitled to vote is
called to be held at the Company’s registered office in Rome,
Via Giulio Vincenzo Bona 65, on the 23 of April, 2015, at 9,00
a.m. at first calling and, if necessary, at second calling on the
241 of April, 2015, same place and time, to discuss and re-
solve upon the following
Agenda:
1. Approval of the Company’s Financial Statements as of De-
cember 31, 2014. Resolutions relating thereto and deriv-
ing therefrom.
Allocation of the profit for the period.
Appointment of the members of the Board of Auditors
holding office for financial years 2015/2017.
4. Determination of the remuneration due to the members of
the Board of Auditors for financial years 2015/2017.
5. Resolutions on the purchase and sale of company’s own
shares.
6. Remuneration Report.

W

Share Capital and Voting Rights.

The subscribed and paid-up share capital of Astaldi S.p.A.
amounts to € 196,849,800.00 and is divided into 98,424,900
common shares of anominal value of Euro 2.00 each, of which
814,755 treasury shares presently held. Each share entitles
its registered holder to one vote, exclusive of treasury shares
held by the company at the date of the meeting, the voting
rights of which, in accordance with the law, are suspended,
and the amount of which will be made known upon opening
meeting. The information set forth in this paragraph is availa-
ble at www.astaldi.com

Entitlement to Attend the Meeting.

Pursuant to art. 11 of the Company’s By-laws, Shareholders’
meetings may be attended by those who are entitled to vote
in accordance with the appropriate attestations issued and
forwarded by the brokers pursuant to the law. To this respect,
pursuant to art. 83-sexies of the T.U.F. (the Italian Financial Ser-
vices Act), the entitlement to attend Shareholders’ meeting and
tovote thereatis attested by a notice to be given to the Company
by the broker according to the latter’s accounting records, set-
ting forth the name of the entity entitled to vote, as it appears
from the records of the accounts as per art. 83-quater, para-
graph 3, of the Italian Financial Services Act, as at the end of the
accounting day of the seventh stock market working day prior
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the date fixed for the Shareholders meeting (i.e. April 14, 2015).
Those who appear to have become shareholders after such date
will not be entitled to attend the Shareholders’meeting and vote
thereat. The notices to be given by the brokers as per this para-
graph, shall have to be received by the Company within the end
of the third stock market working day prior to the date fixed for
the first-call meeting (i.e. the 20" of April, 2014). It is understood
that the entitlement to attend the Shareholders’ meeting and to
vote thereat is granted also in the event the Company receives
any such notice beyond said deadline provided that it is received
before the start of the meeting of each respective call.

Vote by Proxy and Vote by Mail or by Electronic Means.

The holder of the voting right may have himself represented by
written proxy, subject to any incompatibility and within the limits
provided for by the laws and regulations in force and the provi-
sions of the Company’s By-laws. The form of proxy made avail-
able through the Company’s Internet website www.astaldi.com
(“Governance/Shareholders Meeting” section) may be used to
such purpose. In accordance with art. 12 of the Company’s By-
laws, every shareholder may issue the proxy through the website
section “Governance/Shareholders Meeting” of the Company’s
Internet website.

As provided for by the Company’s By-laws, the Company waives
the right to appoint a “common representative’, as provided for
by art. 135-undecies, § 1, of the Italian Financial Services Act.
The Company’s By-laws do not provide for any procedure for
casting votes by mail or by electronic means.

Questions on the Items of the Agenda.

Pursuant to art. 127-ter of the Italian Financial Services Act,
questions on the items of the agenda may be submitted, also
prior to the Meeting, by those who are entitled to vote and in
favour of whom the Company has received a specific notice
to be issued by an authorized broker (pursuant to art. 23 of
the Regulation approved by decision made jointly by the Bank
of Italy and Consob on February 22, 2008, as subsequently
amended and supplemented)”.

The questions, jointly with the information enabling to iden-
tify the entity duly entitled thereto, have to be submitted to
the Chairman of the Board of Directors in writing, by means
of registered letter with acknowledgement of receipt, to be
sent to the Company’s registered office, attn.: “Servizio Affari
Societari, Corporate Governance e Ufficio di Presidenza”, or
by means e-mail to segreteriasocietaria@astaldi.com. The
questions must be received within 3 days prior to the first-




Shareholders’ Call

call meeting (i.e., the 20" of April, 2015) and the same will be
answered, also collectively in the event they refer to the same
aspect, at the latest during the Shareholders' meeting.

Supplements to the Agenda and Introduction of New Propo-
sals of Resolution.

Pursuant to art. 126-bis of the T.U.F. (the Italian Financial Ser-
vices Act), the shareholders who represent, also jointly, one
fortieth of the share capital may request, within ten days af-
ter publication of this notice of calling (i.e. within March 23,
2015), to supplement the list of the items to be discussed, set-
ting forth the additional items proposed by the same in their
request, or submit proposals of resolution on items already
included in the agenda. The question, jointly with the notice
attesting the ownership of the shares, has to be submitted to
the Chairman of the Board of Directors in writing, by means of
registered letter with acknowledgement of receipt, to be sent
to the Company’s registered office, attn.: “Servizio Affari Socie-
tari, Corporate Governance e Ufficio di Presidenza’, or by e-mail
to segreteriasocietaria@astaldi.com, jointly with the informa-
tion required to establish the identity of the parties submitting
such questions. A report setting forth the grounds for the pro-
posals of resolution on the new items they propose to discuss
or the grounds for the additional proposals of resolution made
in connection with items already included in the agenda, has
also to be filed, according to the same procedure and within
the same deadline, to the managing body. It is further remind-
ed that the agenda can not be supplemented with items upon
which the Shareholders’ Assembly resolves, pursuant to the
law, on the directors’ proposal or on the basis of a project or
plan drawn up by the same, other than those provided for by
art. 125-ter, paragraph 1, of the Italian Financial Services Act.

Appointment of the Board of Auditors and Filing of Lists.

As far as concerns the appointment of the Board of Auditors, it
is reminded that, pursuant to article 25 of the Company’s By-
laws,and to art. 144-sexies of Consob Regulation No.11971/99,
such appointment is made on the basis of lists filed at least 25
days prior to the date fixed for the Meeting (i.e. March 30, 2015)
by the Shareholders globally holding, individually or jointly with
other shareholders, at least 1% of the Company’s share capital
with voting right at Shareholders’ ordinary meetings.

The lists, jointly with the notice attesting the ownership of the
shares, has to be submitted to the Chairman of the Board of
Directors in writing, by means of registered letter with acknowl-
edgement of receipt, to be sent to the Company’s registered
office, attn.: “Servizio Affari Societari, Corporate Governance e
Ufficio di Presidenza’, or by e-mail to astaldi.mt@pec.actalis.it
jointly with the information required to establish the identity of
the parties submitting such questions.

In the event that, at the expiry date of the period within which
the lists have to be filed, one sole list has been filed, or lists have
been filed only by the shareholders who hold a connection re-
lationship between them as provided for by the laws and regu-
lations governing the matter, additional lists may be filed until
the third day after such deadline (i.e. within April 2,2015),and in
such a case, the participating interest required for filing the list
will be reduced by a half and will correspond to 0.5% of the share
capital entitled to vote at Shareholders ordinary meetings.

For the lists and the relevant documents to be considered as
validly filed, the Shareholders will have to comply with the pro-
visions of art. 144-sexies of Consob Regulation 11971/99 and
art. 25 of the Company’ By-laws available at www.astaldi.com
(“Governance/Documents” section).

Lists and individual candidacies filed not fully complying with
the provisions of the laws and the Company’s By-laws will be
considered as not filed.
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Documents.

The documents relating to the items of the agenda shall be
filed with the Company’s registered office (in Rome — Via Giulio
Vincenzo Bona, 65) and anyway as provided for by the laws and
regulations in force, the shareholders being entitled to examine
the same and to obtain copy thereof. In particular, the following
documents will be made available: (i) the Directors' Report on the
2n, 3 and 4" items of the agenda at least 40 days prior to the
date fixed for the meeting pursuant to art. 125-ter of the Ital-
ian Financial Services Act and to art. 84-ter Consob Regulation
11971/99; (ii) the Annual Financial Report, the Corporate Gov-
ernance and Shareholding Structure Report as per art. 123-bis
of the Italian Financial Services Act and the other documents on
the 1stitem of the agenda, within 90 days after closing the 2014
financial year pursuant to art. 2.2.3, paragraph 3, letter a) of the
Regulation issued by Borsa Italiana; (iii) the list of candidates as
members of the Company’s Board of Auditors for financial years
2015/2017, at least 21 days prior to the Shareholders Meeting
under art. 144-octies of Consob Regulation 11971/99; (iv) the
Directors’ Report on the 5 item of the agenda “Resolutions on
the purchase and sale of company’s own shares’, at least 21 days
prior to the Shareholders’Meeting, pursuant to art. 125-ter of the
Italian Financial Services Act and to art. 73 of Consob Regula-
tion 11971/99; (v) the Remuneration Report on the 61" item of the
agenda at least 21 days prior to the Shareholders Meeting pur-
suantto articles 123-ter and 125-ter of the Italian Financial Ser-
vices Act and to art. 84-quater of Consob Regulation 11971/99.
Those same document will be further made available in the
Company’s Internet website www.astaldi.com (“Governance/
Shareholders’ Meeting” section) and through the authorized
storage server at www.linfo.it. A report summarizing the vote
results, setting forth the number of shares attending the Share-
holders’meeting, personally and by proxy, the number of shares
voted, the percentage of capital represented by such shares, as
well as the number of shares voted for and against the resolu-
tion, and the number of abstentions, will be further published
within five days after the Shareholders’ Meeting in said section
of the Company’s Internet website. The minutes of the Share-
holders’ Meeting as per section 2375 of the Italian Civil Code
will be anyway made available at www.astaldi.com (“Govern-
ance/Shareholders Meeting” section) within thirty days after
the date on which the Shareholders' meeting was held.

Experts, Financial Analysts and Journalists.

Accredited experts, financial analysts and journalists de-
siring to attend the Shareholders’ Meeting will have to file a
proper application with Astaldi S.p.A. — Attn. Corporate Com-
munications & Investor Relations Dept. — by e-mail to the ad-
dress investor.relations@astaldi.com or by fax to No. +39-06-
41.76.67.33 - not later than two working days before the date
fixed for the first call Meeting.

This notice of calling is published in the Company’s website
www.astaldi.com (“Governance/Shareholders Meeting” sec-
tion) on March 13,2015, and as an abstract in the daily news-
paper “Milano Finanza” of March 14, 2015.

Rome, this 13" of March, 2015

On behalf of the Board of Directors
The Chairman
Paolo Astaldi
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Management report

Introduction

The 2014 Annual Financial Report has been compiled by applying the same accounting standards adopted in the Annual
Financial Report at 31 December 2013 except for those coming into effect as from 1 January 2014 outlined in the Annual
Consolidated Financial Statements in the section entitled “Newly-issued and endorsed accounting standards and inter-
pretations coming into effect as from 1 January 2014”.

Legislative Decree No. 32 of 2 February 2007 (“Implementation of Directive 2003/51/EC, which amends EEC Directive Nos.
78/660, 83/349, 86/635 and 91/674, regarding the annual accounts and consolidated accounts of some types of com-
panies, banks and other financial institutes and insurance companies”) amended, inter alia, Articles 40 (Management
Report) and 41 (Auditing of consolidated financial statements) of Legislative Decree No. 127/1991. Specifically, with regard
to Article 40 of Legislative Decree No. 127/1991, it was envisaged that, as far as companies drafting consolidated financial
statements are concerned, the management report for the consolidated financial statements and the parent’s separate
financial statements “may be presented in a single document, emphasising, where appropriate, the issues which are sig-
nificant for all the companies included in the consolidation scope”. Taking into account the Group’s structure, the compa-
ny opted to avail itself of said possibility and hence this annual report includes information previously provided in the
management report for the consolidated financial statements and in the management report for the separate financial
statements of Astaldi S.p.A.

Lastly, it must be noted that Astaldi’s Board of Directors resolved to avail itself of the faculty to eschew obligations regard-
ing the publication of required disclosures in case of significant mergers, demergers, share capital increases involving
contributions other than cash, acquisitions and transfers, pursuant to Article 70, subsection 8 and Article 71, subsection
1-bis of the Issuer Regulation issued by CONSOB.

Background scenario

In order to better understand the financial results of the year, please find below a brief analysis of the approved infrastruc-
ture development investment plans in the markets of greatest interests for the Group’s operations.

Italy’
Construction
The macroeconomic data for FY 2014 confirm that Italy is showing the first slight signs of recovery with the government

" Source: “Osservatorio Congiunturale sull'Industria delle Costruzioni — dicembre 2014” by the Economic Affairs Division and Research Centre of ANCE (Italy’s
National Association of Builders).
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having implemented a long-awaited reform policy. Despite 2013 recording a slight increase (0.1%), drops were neverthe-
less recorded during the quarters of 2014.1n Q1 2014, the GDP recorded a rate of -0.1% compared to the previous quarter
and -0.5% compared to Q1 of the previous year. The GDP dropped even further in Q2 2014 by -0.2% compared to the pre-
vious quarter and -0.3% compared to the previous year. In Q3 2014 the GDP dropped by -0.1% compared to the previous
quarter and -0.5% compared to the previous year. Forecasts envisage a zero growth rate for the last quarter which, if
confirmed, would mean a drop of -0.3% in the GDP in 2014. While, at a European level, signs of a recovery are starting to
be seen with a forecast growth rate of 0.6% for 2014. With regard to said situation, Astaldi Group adopts a specific policy
of balancing domestic and international activities that, however, does not result in Italy losing its key role in growth strat-
egies. Indeed, it is felt that a well-balanced revenue structure, an average lifecycle of the construction order backlog for
Italy of 3 to b years and the considerable potential synergies resulting from an integrated Construction-Plant Engineer-
ing-Concessions development model can guarantee that Italy will continue to make a significant contribution over the
coming years. However, the recession currently being experienced in the construction segment cannot be overlooked. Dur-
ing the first nine months of 2014, investments in construction dropped by 3.1% against a drop in GDP of -0.4%. Segment
production dropped by 0.9%, cement consumption by 7.2% and segment employment by 4.1%. 2,500 construction firms
embarked on bankruptcy procedures during the early part of 2014 (up by 11.8% compared to the previous year). In terms
of public investment, 2014 was the seventh consecutive year of crisis with investments cut by 32%, equivalent to EUR 64
billion. In any case, the segment was focused on by the government that approved the “Unlock-Italy” Decree in September
(Law Decree No. 133/2014), allocating EUR 3.98 billion for the intensification of some infrastructure projects even if the
amount of resources allocated and implementation times did not allow for any impact on the segment in the short-term.
Indeed, to date, the only investment opportunities for the Public Administration are linked to amendments to rules of the
internal Stability Pact contained in the 2015 Stability Law (Law No. 190 of 23 December 2014) which should generate EUR
1 billion to be used for investment. Territorial cohesion policy funding (European Structural Funds and the Development
and Cohesion Fund) continues to play a significant role (approximately 40% of infrastructure planning). Said funds total
approximately EUR 162 billion, EUR 47 billion of which related to 2007-2013 planning to be finalised and EUR 115 billion
to 2014-2020 planning. Additional benefits may arise from the EUR 315 billion 2015-2017 Three-Year Plan approved by
the EU Juncker Commission to catalyse public and private investments in relation to which Italy submitted a proposal in
November 2014 for re-launch of the segment through investments totalling EUR 57 billion.

Concessions

The lack of sufficient financial resources and the restrictions for local administrations arising from the Stability Pact
have made Public-Private Partnerships (PPP) the preferential vehicle for performing the main infrastructure projects in
progress throughout Italy. This has meant new interesting opportunities for the Concessions segment even if the number
of projects that have actually reached the performance phase is still quite small. Available figures to date show that there
was a drop in invitations to bid (-51.5%, excluding maxi-works of a value of more than EUR 500 million) and in the value
of approved projects (-39.8%) between January and October 2014 compared to the same period of the previous year. The
reason for this slowdown in the market can be attributed to the serious financial crisis being experienced and the lack of
public funding. Indeed, the segment is affected by a series of structural conditions such as the direct correlation between
the problems in accessing credit and the number of projects achieving financial closing, as well as lengthy and complex
administrative procedures. Greater support from the reference legislative framework is to be hoped for in the future, es-
pecially in terms of simplification.

Rest of Europe

For the purposes of this Annual Financial Report, the rest of Europe is to be taken as Poland, Romania, Russia and Turkey.
Please refer to the content below for a brief analysis of the situation identified in each of these countries.
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Turkey?

Turkey has also been affected by the economic crisis, albeit in a much more limited way than the rest of Europe (OECD
forecast of increase of GDP expected to be more than 3.7% for 2015, and between 2.5% and 3% for 2014). The Turkish gov-
ernmentis continuing to support the development of PPP projects in the infrastructure segment with the aim of promoting
and attracting foreign investment. After setting up a Public-Private Partnership Department within the Ministry of Health,
involved in the construction of numerous healthcare facilities and formulation of dedicated PPP legislation which is at a
very good point (Law No. 6428 of 9 March 2013),a measure was introduced in April 2014 which allows the Treasury Under-
secretary to take on the role of guarantor of indebtedness totalling TYR 1 billion for the performance of projects in various
segments. In November 2014, the Minister of Economic Development presented the 2014-2018 National Development
Plan which provides for investments totalling USD 350 billion, of which USD 100 billion with the PPP model.

Russia

Astaldi Group operates in Russia solely with well-identified private counterparties of high international standing. The
country is much in need of improvement and upgrading of infrastructures. The procedure Astaldi uses to deal with these
questions is strategic business partnerships where it operates mainly as an EPC Contractor. Possible future developments
for its business activities in Russia are not to be ruled out even if great attention is paid to monitoring the country’s eco-
nomic and political situation which has been affected by international tension in recent months, linked to EU sanctions
regarding the unrest in Ukraine. Please refer to the section entitled “Main risks and uncertainties” for more information.

Poland?®

Astaldi Group has operated in Poland since 2008, mainly in the Transport Infrastructures and Energy segments (with the
construction of an industrial waste-to-energy plant). The Polish construction industry gained access to structural fund-
ing following its entry into the EU, ensuring focus on strategies to improve its infrastructure system which also acts as a
driving force for the rest of the economy. If we are to consider the motorway segment alone, the construction of 1,700 kilo-
metres of new road sections is planned by 2020. The role played by development programmes for the segment is also con-
firmed by the Partnership Agreement approved in January 2014 by the Polish government which defines the procedures
for using EU funding allocated to Poland as part of the 2014-2020 Financial Framework. In addition to this, the country
offers considerable macroeconomic stability which, albeit with its own specific characteristics, makes it possible to eval-
uate the increasing investment opportunities on offer. Thanks to its technical and financial skills, in addition to specific
experience in the use of EU structural funds, Astaldi Group feels it is able to grasp interesting development opportunities,
for both the construction and concessions segments, especially as regards the transport infrastructures, energy and en-
vironment segments.

Romania*

As regards 2014, Romania confirmed significant development opportunities for the Infrastructure segment while wit-
nessing an improvement in the general political climate following the presidential elections in November 2014. More
generally speaking, the country continues to guarantee medium-size public works contracts, especially in the transport
segment, as well as interesting investments linked to cohesion infrastructure funding allocated by the European Union
(linked mainly to construction of the Trans-European Rail/Motorway Corridor IV). During the year, the local government
formulated the 2014-2020 Investment Plan which includes: (i) AP1 — Development of the TEN-T network with available
community funding totalling EUR 3.4 billion and total financing of over EUR 4.5 billion; (i) AP2 — Development of multi-
modal transport systems which can make use of European funding of EUR 1.7 billion for regional development, with total
financing of over EUR 2.3 billion; (i) AP3 and AP4, with additional allocation of European funding of approximately EUR
3.3 billion for the environmental segment and total financing of EUR 3.9 billion. As regards the medium/long-term, new in-
vestment opportunities may arise from the PPP law approved at the end of 2010. Considering the above and in light of the

2Source: “InfoMercatiEsteri”, Ministry of Foreign Affairs and International Cooperation.

% Sources: “Road construction sector in Poland 2015-2020” and “PMR Investments — Database of construction investments in Poland”, by PMR.

4 Sources: “Romania Business Forecast Report”, by Business Monitor International, “Nuova Programmazione dei Fondi Europei 2014-2020", by ICE (Foreign
Trade Institute).
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Turkey, Gebze-Orhangazi-lzmir motorway (Izmit Bay Bridge).

specific experience acquired over the years in the use of structural funding, Astaldi Group feels that interesting opportu-
nities may be on offer in the medium-term in Romania, also in relation to partnerships with leading European companies.

Algeria

Algeria is one of the foreign countries where Astaldi Group’s activities are well-established. Indeed, it has operated in the
country since the 1990s, mainly in the Transport Infrastructures (roads, motorways, railways) and Hydroelectric and Ener-
gy Production Plants (aqueducts, dams) segments. The Group is currently assessing the Civil Construction segment where
commercial opportunities may arise from the major development plans approved by the local government as regards the
country’s urbanisation and infrastructure upgrading.

Middle East

As regards the Middle East, Astaldi Group mainly operates in Saudi Arabia and the United Arab Emirates. Oman, Qatar,
Bahrain and Kuwait have been added to these areas in recent months following the shifting of commercial activities to-
wards the Transport Infrastructures segment. Interesting development opportunities are on offer in each of the countries
listed, especially as regards the Transport Infrastructures segment.
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Saudi Arabia and Abu Dhabi plan to spend USD 500 billion and USD 58 billion respectively in the transport infrastructure
segment by 2020.

Oman has announced investments in the transport segment totalling more than USD 20 billion for the coming years.
Qatar will invest more than USD 200 billion in infrastructure projects during the 2013-2023 period.

Bahrain will invest USD 22 billion over the next 4 years.

Kuwait plans to invest USD 75 billion in infrastructure projects by 2016.

North America

For the purposes of this Annual Financial Report, North America is to be taken as the USA and Canada. Please find below
a brief analysis of the situation in each of these countries.

Canada

Canadais a country offering numerous strong points which are of interest for Astaldi Group. It boasts considerable natural
resources (metals and hydrocarbons) and is the leading global producer of electricity. It has a highly developed infrastruc-
ture market. It has implemented major development programmes in the hydroelectric and transport segments where the
Group is able to boast significant experience. It has instruments (Building Canada Plan, PPP Canada) able to promote the
start-up of medium and large-size projects, including through private-public partnerships. Therefore, it is felt that the
area may offer interesting opportunities which may also arise from a logic of integration and synergy between Astaldi
Canada (a company owned entirely by Astaldi) and its subsidiary TEQ (a Canadian company owned entirely by Astaldi,
operating since the 1970s and offering interesting skills and know-how with regard to construction and project manage-
ment, acquired in 2012).

United States of America®

The United States GDP continued to record a positive trend in 2014. Despite a negative first quarter (-2.1%), the real GDP
increased at an annual rate of +4.6% in Q2 and +5% in Q3, while initial estimates for Q4 put it at +2.6%. The result is an
increase in the real GDP for the whole year to 2.4% compared to 2.2% in 2013. Spending also increased (+4.3%). The un-
employment rate continued to drop, standing at 5.6% at the end of the year. As regards 2015, financial analysts forecast
a continuation of the positive economic trend, with a forecast GDP of 3.3%. Economic growth will be led by key segments
such as real estate, automobile and fixed investments (residents and non-residents), as well as by public spending at all
levels and a cut in the cost of crude oil. The latter should help growth considerably. It must also be noted that the Federal
Administration is seriously committed to boosting the economy and upgrading services and infrastructures in the trans-
port segment. During the second quarter, President Obama presented a USD 302 billion four-year plan to the Congress
(Grow America Act) to finance projects for the construction and maintenance of motorways, bridges, public transport and
railway systems. Another government instrument introduced during the year is the Build America Investment Initiative,
aimed at increasing investment in infrastructure, facilitating cooperation between state and local bodies and private in-
vestors, promoting the use of public-private partnership (PPP) and putting federal credit schemes to good use. The Ad-
ministration also launched the Build America Transportation Center, a body whose job is to facilitate dialogue between in-
vestors and builders in the public and private spheres, promoting innovative financial strategies to develop infrastructure
projects in the transport segment. In this regard, the Group may benefit from numerous expansion opportunities and will
continue to monitor the segment’s development.

° Sources: U.S. Department of Commerce, Bureau of Economic Analysis -- http:/www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm; U.S. De-
partment of Labor, Bureau of Labor Statistics -- http://data.bls.gov/timeseries/LNS14000000; The White House, Office of the Press Secretary -- http:/www.
whitehouse.gov/the-press-office/2014/07/17/fact-sheet-building-21st-century-infrastructure-increasing-public-and-pr.
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Canada, Muskrat Falls hydroelectric project.

Latin America

The Group operates in Latin America in areas where traditionally present (Venezuela and Central America) but also in re-
cently-joined markets (Chile and Peru). The segments of interest are Transport Infrastructures, Energy Production Plants,
Civil Construction and Mining Plants. The projects refer to the Construction segment (railways, hydroelectric plants, roads,
viaducts) as well as the Concessions segment (airports, hospitals, mining plants). Please find below a brief analysis of the
situation in the most important countries.

Chile®

The country represents an interesting opportunity for geographical and segment diversification thanks to its socio-polit-
ical and economic stability, its sovereign debt credit rating (A-) and the soundness of its legislative framework, as well as
the significant opportunities in progress in the Infrastructures segment, especially in the renewable energy and health-
care construction segments. In 2014, Chile confirmed its status as one of the most interesting foreign markets for the PPP
segment. Its highly advanced legislative framework encourages the use of this instrument: it has been decided that the
MOP (Ministry of Public Works) shall be the local public body responsible forimplementing infrastructure action plans, and
the provisions for regulating the PPP model can be found in Law No. 164/1991 (“Concession Law”) and Law No. 956/1997
(“Concession Law Regulation”), currently in force. Specifically, interesting opportunities are shaping up in Chile for the
construction of energy production plants, railways, hospitals and major infrastructures using the concession formula.
The country is also planning major investments to improve the infrastructure network in order to deal with the intensive
foreign trade activities and support current growth levels. As regards the railway segment, the 2014-2016 three-year plan
drawn up by EFE, the national railway company, provides for investments totalling approximately USD 1 billion. As regards
the airport segment, the major increase in passenger traffic and the expected entry of new air companies into the local
market generate opportunities to expand the whole national network. As regards the road segment, new projects for the
construction of urban and out-of-town roads and motorways are currently being examined and drawn up.

Peru

Astaldi Group’s presence in Peru corresponds to a logic of diversification of the risk profile of activities. The Group is cur-
rently focused on initiatives with private customers in relation to projects aimed at constructing hydroelectric plants. As
regards the future, interesting opportunities may emerge, including with public counterparties, in the Transport Infra-
structures (undergrounds, airports) and Hydroelectric and Energy Production Plants (aqueducts) segments.

6 Sources: “Chile Business Forecast Report”, Business Monitor International; “Info Mercati Esteri. Cile”, by the Italian Embassy in Chile.
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Russia, Western High Speed Diameter in St. Petersburg.

Venezuela

In 2014, the complexity of Venezuela’s economic and socio-political situation was confirmed, leading Astaldi Group to
reinforce its policy of limiting activities compared to the projects’ actual potential. It must be recalled that the country’s
economy depends heavily on oil exports. The recent drop in the price of oil is weakening the already suffering local econo-
my, heightening social tension. Given this situation, Astaldi Group is adopting an extremely cautious approach which has
led to a limiting of activities related to projects in progress in the country since 2012. Said projects have deliberately been
kept at much lower production levels than the potential ones. This offers a wide margin of recovery which the Group will
be able to exploit when the socio-economic situation is able to guarantee the right stability, also in light of the general
review of the Puerto Cabello-La Encrucijada railway line construction contract which has provided for redefinition of the
timeframe for completion of works and the addition of integral system supply activities. While note must be taken of the
increasing weakness of the local currency which is kept at a fixed rate against the US dollar. Alternative exchange rate
mechanisms have also been introduced regarding transactions not featuring among Astaldi Group’s activities. It must be
recalled that the Group operates in Venezuela on contracts whose values are set for the most part in Euro, and for a part
in local currency to cover domestic costs.

Operating performance

Total revenue for 2014, amounted to EUR 2.65 billion (+5.7% YOY), with EBITDA and EBIT of EUR 306.5 million and EUR
234.8 million respectively and a major increase in profit to EUR 81.6 million (+21.1%). Net financial debt showed a
marked improvement totalling EUR 798.6 million (EUR 1,104.7 million at 30 September 2014 and EUR 797.4 million at 31
December 2013). The expiry structure is increasingly focused on the medium/long-term, with a credit rating backed up
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by the leading international rating agencies. The total order backlog amounts to EUR 13.8 billion (+4% YOY), plus EUR
3.1 billion of new orders/contract amendments. The result is a total backlog, including various options and contracts not
included among the backlog to date, of over EUR 28 billion.

The year’s results are in line with the Group’s planned growth and their foundations lie in a successful market po-
sitioning strategy and consolidated business capacity, with consequent improvement of the risk profile of business
activities. Despite the problems experienced by reference markets, the solidity of the Group’s business and a flexible de-
velopment model have made it possible to achieve the set targets. The year’s results benefitted especially from the fourth
quarter’s excellent performance with positive effects in terms of production volumes and absolute margins, as well as a
considerable reduction in operating working capital, reflecting positively on net financial debt. The domestic situation is
largely static even if there was an upturn in acquisitions during the last part of the year. While, as regards international ac-
tivities, the ability of the Group and its local branches to suitably respond to commercial growth can be confirmed which,
on the whole, allowed for the targets set forth in the business plan to be mostly achieved. Additional positive signals were
recorded for the Group’s financial structure which benefitted from the stabilisation of sources of financing as from 2013
and consequent shifting of the expiry structure to the medium/long-term. Some problems which had penalised the first
half of 2014 and the previous year were also resolved.

Please refer below for a detailed analysis of the trends characterising the individual Income Statement and Statement of
Financial Position items as well as the Group’s financial structure trends.

* kK

For a better understanding of the year’s trends that will be analysed, it must be noted that the financial performance of
the Group and its business segments are assessed on the basis of some indicators not provided for in IFRSs, the specific
components of which are listed below.

EBITDA. This is obtained by excluding the following from EBIT, as defined below: (i) amortisation and depreciation; (ii) im-
pairment losses and provisions; (iii) internal costs capitalised.

EBIT. This is equal to the profit (loss) prior to taxation and financial income and charges, without any adjustments. The
following are excluded from EBIT: gains or losses of unconsolidated investments and securities and the gains and losses
on the sale of consolidated equity investments, classified as “financial income and expense”, or as “gains or losses on eq-
uity-accounted investees” for gains or losses on equity-accounted investments.

EBT. This is calculated like EBIT, excluding financial income and expense, as well as gains or losses on equity-accounted
investments.

Debt/Equity Ratio. This is calculated as the ratio between the net financial position as the numerator and equity as the
denominator, excluding treasury shares in portfolio.

Net financial position. This is obtained by subtracting non-current loan assets and financial assets from concession ac-
tivities from net financial position (debt), calculated as required under CONSOB Communication DEM/6064293 dated 28
July 2006 that refers to European Securities and Markets Authority (ESMA, formerly CESR) Recommendation dated 10
February 2005 and provisions contained in CONSOB Communication dated 28/07/2006.

Total financial debt. This is obtained by subtracting the total of non-current financial receivables and receivable rights
arising from concessions from net financial debt, calculated as required under CONSOB DEM/6064293 Statement dated
28 July 2006 that refers to European Securities and Markets Authority (ESMA, formerly CESR) Recommendation dated 10
February 2005 and provisions contained in CONSOB Statement dated 28/07/2006.

Net non-current assets. These are to be taken as the total of non-current assets;specifically, intangible assets, the Group’s
property, plant and equipment, equity investments as well as other non-current assets.
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Operating working capital. This is the result of the total of current loans and receivables and liabilities linked to the core
business (trade receivables and payables, inventories, contract work in progress, tax assets, progress payments/billings
from customers and other current assets).

Net invested capital. This is the total of net non-current assets, operating working capital, provisions for risks and em-

ployee benefits.

ROI. This is the ratio between net operating profit or loss (EBIT) and net invested capital.

Income statement for 2014

(millions of euros) 2014 % of total revenue 2013 * % of total revenue YOY diff. (%)
Total revenue 2,652,565 100.0% 2,508,360 100.0% 5.7%
Total costs (2,346,082) (88.4%) (2,186,205) (87.2%) 7.3%
EBITDA 306,483 11.6% 322,155 12.8% (4.9%)
EBIT 234,832 8.9% 234,108 9.3% 0.3%
Net financial expense (138,870) (5.2%) (111,538) (4.4%) 24.5%
EBT 130,731 4.9% 129,956 5.2% 0.6%
Profit attributable to owners ® o ®
of the parent 81,559 3.1% 67,337 2.7% 211%
* Restated following application of IFRS-11 - Joint arrangements.

Total revenue

Totalrevenue increased to EUR 2,652.6 million (+5.7% YOY, EUR 2,508.4 million in 2013), with operating revenue account-
ing for 95.8%, hence attributable to the Group’'s business activity, and other revenue for the remaining 4.2%, which are
not directly referred to the core business but to ancillary contracts. Operating revenue increased to EUR 2,540.4 million
(+6.7% YOY, EUR 2,381.4 million in 2013), supported by a successful market positioning strategy and with the development
of major foreign contracts that boosted turnover, recording highly positive trends. In addition to the domestic segment, the
areas that made the most significant contribution to the year’s production are those recently acquired (Russia, Canada)
followed by countries where the Group is a well-established player (Turkey, Poland, Algeria, Romania, Peru, Chile). Other
operating revenue totalled EUR 112.2 million (EUR 126.9 million in 2013) and referred to activities supplementary to the
main construction contracts.

Breakdown of revenue by segment

Construction accounted for approximately 99% of operating revenue amounting to EUR 2,516 million of revenue (6.4%
YOY, EUR 2,364 million in 2013) and benefitted from the Group’s specialisation in the Transport Infrastructures segment
as well as integration into industrial processes of the subsidiaries NBI (Facility Management, Plant Engineering and Man-
agement of Complex Systems) and TEQ Construction Enterprise (Civil construction). The remaining 1% was generated
by Concessions which means that their contribution to this Income Statement item was lower but largely stable. This is
to be attributed to the Group’s governance policy which, as regards the Concessions segment, is aimed solely (except for
rare occasions) at non-controlling interests in special purpose vehicles, with the consequent need to consolidate said
investments using the equity method.
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Revenue by segment

(millions of euros) 2014 % of total revenue 2013* % of total revenue YOY diff. (%)
CONSTRUCTION 2,516 99.1% 2,364 99.3% 6.4%
Transport Infrastructures 1,824 71.8% 1,945 81.7% (6.2%)
Railways and undergrounds 821 32.3% 790 33.2% 3.9%
Roads and motorways 933 36.7% 953 40.0% (2.1%)
Ports and airports 70 2.8% 202 8.5% (65.3%)
Hydraulic and Energy Production 349 13.7% 116 4.9% 200.9%
Plants

Civil and Industrial Construction 163 6.4% 158 6.6% 3.2%

Facility Management, Plant
Engineering and Management of 180 71% 145 6.1% 241%
Complex Systems

CONCESSIONS 24 0.9% 17 0.7% 41.2%.
TOTAL OPERATING REVENUE 2,540 100.0% 2,381 100.0% 6.7%
* Restated following application of IFRS-11 - Joint arrangements.

Construction

Transport Infrastructures accounted for 71.8% of operating revenue, equal to EUR 1,824 million of revenue (-6.2% YOV,
EUR 1,945 million in 2013) and included: (i) the contribution from Roads and Motorways for the good progress of works in
Turkey (Third Bosphorus Bridge, Gebze-Izmir motorway), Russia (Western High Speed Diameter in St. Petersburg), Roma-
nia (Arad-Nadlac motorway, Mihai-Bravu overpass), United States (roads and motorways), Italy (Pedemontana Lombarda
motorway); (i) the positive results of Railways and Undergrounds for the projects in progress in Romania (Bucharest-Con-
stanta railway line, Line 4 and Line 5 of Bucharest underground), Poland (Warsaw underground), Algeria (Saida-Moulay
Slissen railway line), Italy (Line 4 and Line 5 of Milan underground, Line C of Rome underground, Bologna Centrale HS Sta-
tion); (iii) the additional contribution from Ports and Airports including the virtual completion of activities in Russia (Pulko-
vo International Airport in St. Petersburg), only partially offset by the progress of works in Poland (John Paul Il Internation-
al Airport Krakow-Balice). Hydraulic and Energy Production Plants generated 13.7% of operating revenue,amounting to
EUR 349 million (EUR 116 million at the end of 2013), tripling their YOY value, achieving an extremely positive performance
backed up by good project results in Canada (Muskrat Falls Hydroelectric Project) and progress of works in Peru (Cerro
del Aguila Hydroelectric Plant) and Poland (Bydgoszcz-Torun Waste-to-Energy Plant). Civil and Industrial Construction
accounted for 6.4% of operating revenue equal to EUR 163 million (+3.2% YOY, EUR 158 million in December 2013) and
reflected the intensification and/or virtual completion of some projects in Italy (Police Officers Academy in Florence, Tus-
can Hospitals, Jonica National Road and Turin Rail Junction), preliminary activities performed in Chile for the Western
Metropolitan Hospital in Santiago and the good results of operations in Canada (TEQ Construction Enterprise). Facility
Management, Plant Engineering and Management of Complex Systems accounted for 7.1% of operating revenue, equal
to EUR 180 million (+24.1% YOY, EUR 145 million at the end of 2013) thanks to the good results achieved by the subsidiary
NBI and progress of mining projects in Chile (Chuquicamata).

Concessions

Concessions generated revenue of EUR 24 million (EUR 17 million in 2013). The annual figure includes the results of
management of Milas-Bodrum International Airport in Turkey (EUR 14.9 million) and the Tuscan Hospitals in Prato, Lucca
and Pistoia in Italy (EUR 9.2 million). In accordance with consolidation rules, the operating results of other projects in pro-
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gress are included in the Income Statement under “Net gains on equity-accounted investees” (with an additional con-
tribution of EUR 34.6 million) that specifically refers to management of the A4 motorway (through the investee Re.Consult
Infrastrutture), Ospedale dellAngelo in Venice-Mestre and Line 5 of the Milan underground, as well as consolidation at
equity of the SPVs related to projects in progress in the motorway segment in Turkey (Third Bosphorus Bridge, Gebze-Izmir
motorway).

Breakdown of revenue by geographical segment

The geographical structure of operating revenue reflects the gradual repositioning of the Group’s activities on foreign mar-
kets able to guarantee sound, consolidated development programmes, in response to the drop seenin Italy in recent years.

Revenue by geographical

segment

(millions of euros) 2014 % of total revenue 2013* % of total revenue YOVY diff. (%)
ITALY 620 24.6% 804 33.8% -22.9%
INTERNATIONAL 1,920 75.6% 1,577 66.2% 21.8%
Rest of Europe 1,106 43.5% 1,018 42.8% 8.6%
America 633 24.9% 371 15.6% 70.6%
Middle East 26 1.0% 44 1.8% -40.9%
Maghreb 155 6.1% 144 6.0% 7.6%
TOTAL OPERATING REVENUE 2,540 100.0% 2,381 100.0% 6.7%
* Restated following application of IFRS-11 - Joint arrangements.

Italy

Despite the significant YOY drop, Italy confirmed its role as the number-one contributor to the Group’s operating reve-
nue amounting to EUR 620 million, equal to 24.4% of total revenue (-23%, EUR 804 million in 2013). The major contribu-
tions to said result came from railway projects (Line 4 and Line 5 of Milan underground, Line C of Rome underground, Bo-
logna Centrale high-speed station, Parma-La Spezia railway), as well as the new hospital in Naples (“Ospedale del Mare”)
and the Pedemontana Lombarda motorway and, as regards investees, the activities of NBI (Plant Engineering) and Ge.SAT
(company responsible for managing services related to the new hospitals in Tuscany).

International

On the whole, International activities (75.6% of revenue) generated EUR 1,920 million (+21.8% YOY, EUR 1,577 million in
2013) mainly thanks to the contribution from recently-joined areas (Russia, Canada) followed by Turkey, Poland, Alge-
ria, Chile and Peru. On an aggregated basis, Europe recorded an increase (+8.6% YOY) which included the positive results
of construction activities in Russia (Western High Speed Diameter in St. Petersburg), Turkey (Third Bosphorus Bridge, Geb-
ze-lzmir motorway), Poland (Line 2 of Warsaw underground, +6dz railway project and +6dz Fabryczna station), Romania
(railand road works and, specifically, Line 4 and Line 5 of the Bucharest underground), as well as management activities in
Turkey (Milas-Bodrum International Airport). The Americas also saw a significant increase (+70.6% YOY), mainly thanks
to the good progress of hydroelectric projects in Canada (Muskrat Falls) and Peru (Cerro del Aguila) and mining contracts
in Chile (Chuguicamata), as well as start-up of the new project in Chile (Western Metropolitan Hospital in Santiago). While
as far as Venezuela is concerned, it must be noted that the Venezuelan government included allocations in its spending
budget during the year that refer to both past payables and future works to construct the Puerto Cabello-La Encrucijada
railway line, making the relative payments. However, despite the fact that this shows a real attempt to start-up an albeit

42



Management report

gradual process of returning contractual relations, the Group’s activities, performed as a partnership with two other lead-
ing Italian companies, have continued to remain at limited levels that are considerably lower than the project’s actual
potential. The Maghreb (+7.6% YQY) saw the recommencement of railway works in progress in Algeria (Saida-Moulay
Slissen railway line, Saida-Tiaret railway line). The Middle East (-41% YOY) was affected by the refocusing of business on
the Transport Infrastructures segment, only partially offset by the progress of railway contracts in Saudi Arabia (Jeddah
and KAEC HS stations).

Total costs

The cost trend reflected that of production and benefitted from the centralisation of some processes (e.g. purchase cycle)
with consequent streamlining of costs. Production cost totalled EUR 1,890.3 million (+3.5% YOY, EUR 1,826.9 million in
2013), with a drop in incidence on revenue from 72.8% in December 2013 to 71.3%). AYOY comparison shows an increase
in areas with high levels of production during the year (Turkey, Canada, Poland), a drop in the domestic segment and a
limited absorption in areas with residual production (Middle East, Central America). Personnel expenses totalled EUR
420 million (+31% YOY, EUR 320.5 million at the end of 2013) with a 15.8% incidence on revenue (12.8% in December
2013) and an increase that basically reflects the entry into operation of new contracts in Canada and complete progress
of works in Russia.

Profit margins

The Group’s earnings remained at high levels compared to competitors and are the result of careful strategic selection of
projects of interest as from the commercial development phase and study of tenders, as well as compliance with perfor-
mance timeframes and the Group’s extremely high quality standards. EBITDA totalled EUR 306.5 million with an EBITDA
margin of 11.6% (EUR 322.1 million and 12.8% in 2013). EBIT amounted to EUR 234.8 million with an EBIT margin of 8.9%
(EUR 234.1 million and 9.3% in 2013). It must be recalled that the EBIT margin is the figure that best measures the perfor-
mance of projects in progress when assessing economic performance.

Financing activities

Net financial expense amounted to EUR 138.9 million (+24.5%, EUR 111.5 million in 2013). The year’s trend and volumes
reflected: (i) a greater average gross debt compared to the previous year; (ii) increased costs of sources of financing follow-
ing the bond issues performed between 2013 and 2014;(iii) increased costs for sureties linked to the average greater value
of projects (charges already included in project budgets in any case); (iv) positive differentials on some foreign currencies.
Moreover, it must be noted that financial expense included a sum of EUR 36 million related to discounting of receivables
from the Venezuelan customer for projects in progress to construct the San Juan de Los Morros-San Fernando de Apure
and Chaguaramas-Cabruta railway lines for which no budget allocations were envisaged for FY 2015. Hence the present
value of the projects was recalculated taking into account the stretching out of collection timeframes.

Profit for the year

Earnings before taxes (EBT) totalled EUR 130.7 million (EUR 129.9 million in 2013). The figure includes “Net gains on
equity-accounted investees” for the sum of EUR 34.7 million (compared to EUR 7.4 million in 2013) related to equity ac-
counting of some associates, almost exclusively referable to concession projects where the Group has a non-controlling
interest. The tax rate is estimated at 37%, generating an increase in profit for the year to EUR 81.6 million (+21.1%, EUR
67.3 million in 2013), thus confirming a positive return on investments made by the Group.
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Statement of financial position at 31 December 2014

Statement of financial position

(thousands of euros) 31.12.2014 31.12.2013 * 30.09.2014
Total net non-current assets 790,197 718,830 755,197
Operating working capital 616,714 704,192 972,443
Total provisions (23,002) (30,594) (27,008)
Net invested capital 1,383,910 1,392,428 1,700,632
Loans and borrowings/loan assets ** (803,854) (800,235) (1107,778)
Equity attributable to owners of the parent 574,058 547,093 586,862
Total equity 580,056 592,193 592,854
* Restated following application of IFRS-11 - Joint arrangements.

“ Figure shown inclusive of treasury shares on hand equal to EUR 5.2 million at 31 December 2014, EUR 2.8 million at 31 December 2013 and EUR 3.1 million at 30 September 2013.

The figures for the period reflect the strengthening of the Group’s financial position achieved over the past two years
following re-balancing and consolidation of sources of financing and the repositioning of payment deadlines towards
the medium/long-term. This was possible thanks to a targeted collection strategy on bond markets adopted in 2013 and
continued during 2014, as well as to the subscription of a EUR 500 million revolving credit facility in November 2014. The
trend as regards levels of debt also reflected the results of a payment cycle which, if penalised during the first part of the
year by the strategic decision to finance the operating working capital of project that had not yet achieved the set finan-
cial milestones, was able to record positive cash generation of approximately EUR 300 million in the last quarter, in line
with forecasts. Therefore, consolidated net financial debt at 31 December 2014, totalled EUR 798.6 million, showing a
marked improvement on the figure of EUR 1,104.7 million recorded at the end of Q3 2014 (EUR 797.4 million at the end
of 2013). The year’s performance is even more worthy of note if we consider that the end-of-year figure for 2014 included
equity and semi-equity investments of EUR 126 million in the concession segment and net investments of EUR 62 million
in new property, plant and equipment.

Net non-current assets increased to EUR 790.2 million (EUR 718.8 million at 31 December 2013) as a combined effect
of the increase in investments and the decrease in property, plant and equipment and intangible assets. Specifically, in-
vestments increased due to: (i) investments in the form of share capital increases in the concession projects for the Third
Bosphorus Bridge and Gebze-lzmir motorway in Turkey (investments for the year totalling approximately EUR 54 million);
(i) decrease following the merger of the investee A.l.2 with Re.Consult Infrastrutture; (iii) trend of equity-accounted invest-
ments; (iv) progressive amortisation of intangible assets related to the concession to manage Milas-Bodrum International
Airport (Turkey); and (v) changes in technical non-current assets especially in Russia, Chile, Romania, Canada and ltaly
(Line 4 of Milan underground).

Operating working capital totalled EUR 616.7 million, down by more than 12% compared to EUR 704.2 million at the
end of 2013. The figure is even more noteworthy if compared to EUR 972.4 million at 30 September 2014, showing a drop
of approximately 37% thanks to the excellent performance of Q4 2014. This highlights the Group’s focus on policies to limit
operating working capital, with a generalised reduction in operating working capital items in exchange for the excellent
financial performance achieved by the Group in the last quarter of 2014. Contract work in progress dropped from EUR
1,261.8 to EUR 1,165.3 thanks to the decrease in the two lots of the Jonica National Road in Italy and projects in Russia
which more than offset the increase seen in Canada, Algeria, Poland and Turkey. Accounts receivable dropped from EUR
915.6 at the end of 2013 to EUR 850.7, recording a reduction for the Pedemontana Lombarda motorway project and con-
struction of Line 5 of the Milan underground as well as railway projects in progress in Venezuela; while an increase was
recorded for projects in progress in Canada, Russia and Poland. Payments on account from customers dropped to EUR
589.8 million compared to EUR 676.6 million at 31 December 2013 due to the reduction in projects in Algeria, Russia and
Peru and the contemporary increase in projects in Turkey and Poland. These results are even more admirable if compared
to the increase recorded in turnover compared to the previous year (+6% YOY).
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As a result of said trends, net invested capital amounted to EUR 1,383.9 million (EUR 1,392.4 million at 31 December
2013), largely in line with the previous year despite, as already mentioned, the increase in turnover. Therefore, the Group’s
sound financial position can be confirmed, as well as the quality of the order backlog which succeeds in generating in-
creasing turnover by combining good margins and financial profile.

Equity attributable to owners of the parent totalled EUR 574 million (EUR 547.1 million at the end of 2013) and included
the year’s profit, deferred items under equity related to hedging instruments and distribution of dividends totalling EUR
18.7 million (payment made on 15 May). Said item was affected by the negative impact of the translation reserve which re-
corded a negative trend, especially in the last part of the year, related to the fluctuations in some specific foreign currency
items. Equity attributable to non-controlling interests dropped to EUR 6 million (EUR 45.1 million at the end of 2013)
mainly due to the effects of the merger of the investee A.l.2 into Re.Consult Infrastrutture, as mentioned previously. The
result was a total equity of EUR 580.1 million (EUR 592.2 million at 31 December 2013).

Consolidated net financial debt

The debt trend witnessed in 2014 led to a considerable increase in net financial debt during the first nine months of the
year, peaking in September due to the support the Group wanted to guarantee for a series of projects set to reach im-
portant milestones. As forecast, there was a significant decrease in net financial debt to EUR 798.6 million during the
last three months, more or less in line with EUR 797.4 million recorded at the end of 2013. This trend occurred despite
significant investments in property, plant and equipment and concessions and an increase of around 6% in turnover. In
November the Group refinanced a EUR 325 million credit facility expiring in 2016 with a EUR 500 million revolving loan
whose expiry date was extended to 2019 and with a more advantageous cost profile than before. This serves to confirm the
level of confidence the banking system has in the Group’s financial position, considering it able to achieve Business Plan
targets and maintain its current performance over time.

Generally speaking, the financial structure was well able to support the year’s production trends and benefitted from the
collection strategy targeting bond markets and refinancing of expiring loans, with consequent optimisation of the average
cost of debt and improvement of liquidity indicators.

The debt/equity ratio stood at 1.38x, while the corporate debt/equity ratio (which excludes the share of debt related to
concessions insofar as self-liquidating) totalled approximately 0.6x.

Poland, Warsaw Subway Line 2.
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Breakdown of consolidated net financial debt

(thousands of euros) 31/12/2014 30/09/2014 30/06/2014 31/03/2014 31/12/2013*
A Cash 530,212 407,330 361,082 368,118 373,226
B Securities held for trading 1,396 1,430 1,567 1,583 1,407
C Cash and cash equivalents (A+B) 531,607 408,760 362,649 369,701 374,633
- Current loan assets 20,870 23,028 27,523 33,958 29,412
- Sg’r:rc?stsf’tfggzt”ﬁgga”C‘at BRI it 17,813 18,800 17,237 16,447 16,447
D Current loan assets 38,683 41,828 44,760 49,405 44,859
E g;‘r’r'gvnvt.mpgosmo” Silea e (336,636) (504,999) (470,923) (410,673) (301,929)
F  Current portion of bonds (4,676) (16,670) (4,544) (15,783) (3,315)
G Current portion of non-current debt (37,472) (47,993) (48,569) (62,989) (66,931)
H Other current loans and borrowings (8,803) (12,367) (8,373) (8,146) (9,940)
I Current financial debt (E+F+G+H) (387,587) (582,029) (532,409) (497,591) (382,115)
J  Net current financial debt (1+D+C) 182,703 (131,441) (125,001) (78,485) 37,377
K Dgr”m‘x’nrges”t PENEm @i3ENs s Ene (275,976) (232,159) (220,181) (191,446) (225,622)
L Bonds (870,269) (869,869) (869,339) (868,901) (713,268)
M Other non-current financial liabilities (18,021) (15,542) (13,351) (14,754) (15,992)
Non-current financial debt (K+L+M) (1,164,266) (1,117,570) (1,102,871) (1,075,100) (954,881)
o f:::;g‘::“al Kebiiomicontinuine Ry (1,551,853) (1,699,598) (1,635,280) (1,572,691) (1,336,996)
P 2‘:;:;’;;’:\‘:3‘ debuiicmicontinuie @+N) (981,563) (1,249,011) (1,227,871) (1,153,585) (917,504)
Q L\l:;:;rtl;r:‘csial debt of discontinued 16,532 24,615 30,680
R Net financial debt (P+Q) (981,563) (1,249,011) (1,211,339) (1,128,970) (886,824)
- Non-current loan assets 37,281 31,381 27,697 24123 24,547
- Subordinated loans 133,652 104,694 71,133 73,272 46,439
- Noneurant porfr of il st
S Non-current loan assets 177,709 141,233 109,780 113,522 86,589
Total financial debt (R+S) (803,854) (1,107,778) (1,101,560) (1,015,448) (800,235)
Treasury shares in portfolio 5,198 3,114 2,546 3,146 2,859
Total net financial debt (798,656) (1,104,664) (1,099,013) (1,012,303) (797,376)

* Restated following application of IFRS-11 - Joint arrangements.

Investments

Capital expenditure for the year totalled EUR 62 million (approximately 2% of total revenue), mainly referring to projects
in Canada (Muskrat Falls Hydroelectric Plant), Russia (Western High Speed Diameter in St. Petersburg), Chile (Chuquica-
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mata), Peru (Cerro del Aguila Project), Romania (Line 4 of Bucharest underground) and Italy (Line 4 of Milan underground).
Gross investments in concession activities amounted to approximately EUR 126 million, EUR 52 million of which as
capital injection in Turkey (Third Bosphorus Bridge, Gebze-Izmir motorway) and EUR 74 million of which as payment of
semi-equity in Italy (Line 4 and Line 5 of Milan underground) and Turkey (Third Bosphorus Bridge, Gebze-Izmir motorway).
Concession investments (equity and semi-equity attributable to Astaldiinjected into the operators of the concessions and
the related operating working capital) total EUR 598 million to date. The year’s figure includes EUR 25 million of financial
assets from concession activities — to be taken as the shares of investments covered by guaranteed cash flows, as provid-
ed forin IFRIC-12 — mostly related to Milas-Bodrum International Airport (Turkey).

Reclassified Income Statement

(thousands of euros) hi%trfio[?f;tfér}%nfﬁgigf!Itaattlg:névr:ttz A U

Revenue 1 2,540,388 95.8% 2,381,413 94.9%

Other operating revenue 2 112177 4.2% 126,947 5.1%

Total Revenue 2,652,565 100.0% 2,508,360 100.0%
Production cost 3-4 (1,890,357) (71.3%) (1,826,863) (72.8%)
Added value 762,207 28.7% 681,496 27.2%

Personnel expenses 5 (420,006) (15.8%) (320,512) (12.8%)
Other operating costs 7 (35,718) (1.3%) (38,830) (1.5%)
EBITDA 306,483 11.6% 322,155 12.8%

Amortisation and depreciation 6 (66,087) (2.5%) (71,161) (2.8%)
Provisions 7 (1,534) (0.1%) (4,463) (0.2%)
Impairment losses 6 (4,547) (0.2%) (14,074) (0.6%)
(Internal costs capitalised) 8 516 0.0% 1,652 0.1%

EBIT 234,832 8.9% 234,108 9.3%

Net financial expense 9-10 (138,870) (5.2%) (111,538) (4.4%)
Net gains on equity-accounted investees 11 34,769 1.3% 7,386 0.3%

Pre-tax profit 130,731 4.9% 129,956 5.2%

Tax expense 12 (47,980) (1.8%) (54,817) (2.2%)
Profit from continuing operations 82,751 3.1% 75,139 3.0%

Loss from discontinued operations 13 (2,006) (0.1%) (4,575) (0.2%)
Profit for the year 80,745 3.0% 70,564 2.8%

Profit (loss) attributable to non-controlling interests 814 0.0% (3,227) (01%)
Profit attributable to owners of the parent 81,559 31% 67,337 2.7%

* Restated following application of IFRS-11 - Joint arrangements.
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Reclassified Statement of Financial Position

Notes regarding reconciliation with
(thousands of euros) consolidated financial statements 31/12/2014 31/12/2013 *
Intangible assets 17 32,5655 58,971
Property, plant and equipment and investment property 15-16 224,165 205,059
Equity investments 18 436,909 384,151
Other net non-current assets 12-19-20 96,568 81,003
Non-current assets held for sale 26 1,936
Liabilities directly associated with non-current assets held for sale 26 (12,290)
TOTAL Non-current assets (A) 790,197 718,830
Inventories 21 64,870 61,711
Contract work in progress 22 1,165,348 1,261,797
Trade receivables 23 52,299 46,312
Amounts due from customers 23 850,742 915,581
Other assets 19-20 183,793 174,515
Tax assets 24 97,834 104,612
Payments on account from customers 22 (589,785) (676,569)
Subtotal 1,825,101 1,887,958
Trade payables 20-31 (68,777) (102,523)
Payables to suppliers 20-31 (817,430) (805,033)
Other liabilities 12-28-29-32 (322,180) (276,210)
Subtotal (1,208,387) (1,183,766)
Operating working capital (B) 616,714 704,192
Employee benefits 30 (9,595) (8,003)
Non-current portion of provisions for risks and charges 33 (18,407) (22,591)
Total provisions (C) (23,002) (30,594)
Net invested capital (D)= (A)+(B)+(C) 1,383,910 1,392,428
Cash and cash equivalents 25 530,212 373,226
Current loan assets 19-20 20,870 29,412
Non-current loan assets 19-20 170,933 70,986
Securities 19 1,396 1,407
Current financial liabilities 28 (387,587) (382,115)
Non-current financial liabilities 28 (1,164,266) (954,881)
Net loans and borrowings (E) (828,442) (861,965)
Financial assets from concession activities 19 24,589 31,050
Net financial debt of discontinued operations 26 30,680
Total net loans and borrowings (F) (803,854) (800,235)
Equity attributable to owners of the parent 27 (574,058) (547,093)
Equity attributable to non-controlling interests 27 (5,998) (45,101)
Equity (G)=(D)+(F) 580,056 592,193

* Restated following application of IFRS-11 - Joint arrangements.
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Reconciliation between equity and profit for the year of the Parent and
corresponding consolidated figures

Equity Income Statement Equity Income Statement

31/12/2014 2014 31/12/2013 * 2013*
Amounts as per Astaldi S.p.A’’s separate financial statements 600,661 64,144 595,289 112,750
- Elimination of carrying amount of controlling interests (437,018) (555,879)
- Equity and profit for the year (calculated on the basis of same
standards) of consolidated companies net of non-controlling interests AL (G2 S 7 (@720
- Net gains on equity-accounted investees 38,694 34,769 (31,946) 1,436
- Elmwrjapon ofallowanceformpawrmenton investments in 78.956 18169 65,535 23709
subsidiaries and equity-accounting investees net of use
- Elimination of provisions for risks on investments in subsidiaries and 84,915 23,016 104144 57,550
equity-accounted investees
- Intragroup dividends and losses 6,038 (13,888)
- Elimination of unrealised intragroup profit and other minor 3.368 (1,942) 5.047 1,461
adjustments
Consolidated financial statements amount (attributable to owners 574,058 81,559 547,003 67,337
of the parent)
Consolu:late:d financial statements amount (attributable to non- 5,008 (814) 45,101 3,227
controlling interests)
Consolidated financial statement amount 580,056 80,745 592,193 70,564

* Restated following application of IFRS-11 - Joint arrangements.

Order backlog

The order backlog totalled EUR 13.8 billion, with EUR 3.1 billion of new orders and contract addenda. Italy accounts for
57% of the backlog and international activities for the remaining 43%. Therefore, there was an upturn in the domestic
market, in line with forecasts forming the basis of the Business Plan.

93% of new contracts refer to the Construction segment and comprise orders whose start-up is largely scheduled by
the end of 2015. This serves to confirm the sustainability of the production growth targets pursued by the Group, even
without considering the additional sum of EUR 14.5 billion of potential orders for the Group (44% for Construction and
56% for Concessions). The result is a total backlog of over EUR 28 billion, including options, signed contracts and con-
tracts pending financing to date, not included among new orders for various reasons. It must be recalled that potential
orders are to be looked on as acquired rights subject to the occurrence of various conditions precedent (financial closing,
approval of various qualified bodies, etc.). Therefore, they are differentiated from contracts in progress solely for the pur-
pose of being able to suitably represent, at an accounting level, what the Group is actually able to convert into production
inthe short-term. Please refer below for details regarding the options and contracts pending financing as at the draft date
of this report.

As regards the backlog, 62% of orders refer to international activities while Italy accounts for the remaining 38%. As
regards segments, Construction accounts for 57% amounting to approximately EUR 8 billion (EUR 3.5 billion of which in
Italy), referring mainly to general contracting projects and traditional contracts with a high technological content. While
the Concessions segment accounts for the remaining 43%, equal to EUR 5.9 billion (EUR 1.7 billion of which in Italy).

Main new orders of 2014

VERONA-PADUA HIGH-SPEED/HIGH-CAPACITY RAILWAY LINE | Italy — approximately EUR 560 million as regards Astaldi,
for design and construction of the Verona-Vicenza operational section which Astaldi holds a 37.49% stake in through the
consortium, IRICAV DUE, which is the General Contractor the works were awarded to. Inclusion among the backlog of this
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first operational phase is to be attributed to provisions regarding the project set forth in the 2015 Stability Law. The final
design will be completed during 2015 and submitted to the Public Agencies Meeting for approval. Works are scheduled to
commence at the start of 2016.

GEBZE-IZMIR MOTORWAY PHASE 2-A (ORHANGAZI-BURSA SECTION) | Turkey — as regards Astaldi, EUR 58 million for
construction activities and EUR 56 million for concession revenue (not inflated) for the second functional section (Phase
2-A: 25 kilometres, Orhangazi-Bursa section) of the concession contract for construction and subsequent operation of the
motorway linking the cities of Gebze and Izmir. It was included among the backlog following finalisation of financing and
the start-up of preliminary activities prior to construction of the section.

S-5 POZNAN-WROCLAW EXPRESSWAY | Poland — EUR 116 million for the design and construction of 19 kilometres of road
(from 1374500 km to Widawa-Wroclaw Junction). Design activities are underway for this project and works commenced in
2014, with a planned duration of 39 months.

S-8 WROCLAW-WARSAW-BIALYSTOK EXPRESSWAY, MEZENIN-JEZEVO SECTION | Poland — EUR 85 million for the design
and performance of works to expand and upgrade 14 kilometres of road along the section between the Jezevo and Mez-
enin junctions. The works are to be completed in under 2 years. This contract was awarded during the last quarter of 2014.

S-8 WROCLAW-WARSAW-BIALYSTOK EXPRESSWAY, WISNIEWO-MEZENIN SECTION | Poland — approximately EUR 84 mil-
lion for the design and performance of works to expand and upgrade 15 kilometres of road along the section between the
Wisniewo and Mezenin junctions. Works commenced in October 2014 and are to be completed over 28 months.

S-8 EXPRESSWAY LOT 3, MARKI JUNCTION-RADZYMIN SOUTH JUNCTION SECTION | Poland — approximately EUR 80 mil-
lion (Astaldi has a 90% stake) for the design and construction of 7 kilometres of dual carriageway with 3 lanes in each
direction plus hard shoulders, as well as two road junctions (Kobytka and Radzymin South) and related access and service
works. The works are to be completed in 36 months with the start-up of design activities in November 2014.

RECLAMATION OF PORTO TORRES INDUSTRIAL DISTRICT, SARDINIA | Italy — As regards Astaldi, approximately EUR 34 mil-
lion for the reclamation of the former Porto Torres petrochemical plant in Sardinia. The contract includes the design and
performance of integrated reclamation and permanent containment works for three sites polluted by industrial process
waste, for a total surface area of approximately 350,000 m?. Restoration of the sites’ status is also planned along with
upgrading of all the areas involved known as Minciaredda, Peci and Palte Fosfatiche. The works will involve the treatment
of more than 1,000,000 m?® of contaminated soil which will be analysed, classified and treated using a multifunctional,
hi-tech platform with a surface area of 60,000 m? which will be installed on site. The project has been commissioned by
Syndial, an ENI Group company working in the environmental remediation segment. The works are to be performed in 3
years, with start-up subsequent to the design phase and obtainment of authorisation.

NAPLES-AFRAGOLA HIGH-SPEED RAILWAY STATION | Italy — EUR 61 million for the performance of works to complete the
passengers building including all station and railway plants. The works have been commissioned by Italferr S.p.A. (part of
ltaly’s national railway group) and will be financed using already available funding. The start-up of works is scheduled for
the first part of 2015, subsequent to signing of the contract, with a planned duration of approximately two years. The new
station will be designed by the architect Zaha Hadid. This project was included among the backlog following provisional
awarding at the end of 2014, which was subsequently confirmed in February 2015.

TARANTO PORT | Italy — EUR 52 million for dredging of the port’s seabeds. The works form part of the plan to upgrade the
container terminal area approved by the Port Authority and will involve the stretch of sea in front of the multi-sector dock.
The depth of the seabeds will be increased by 2.5 metres and decontamination of the contaminated sediments will be
performed at the same time. Works will commence in early 2015 and will last for about a year.
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MONTE NIEDDU DAM | Italy — EUR 45 million for the construction of a dam in Sardinia with a maximum height of 75 metres,
391,000 m*® of which made of roller-compacted concrete (RCC) and 110,000 m® of conventional vibrated concrete (CVC), as
well as related electro-mechanical works. The works have been commissioned by Consorzio di Bonifica Sardegna Meridi-
onale and will be financed using funding already made available by CIPE. The planned duration of works is 42 months, with
start-up scheduled for March 2015. This contract was awarded in Q4 2014.

ANGELINI PHARMACEUTICAL GROUP HEAD OFFICE | Italy - totalling EUR 30 million for the performance of a series of
works (structural, plant engineering and civil works, etc.) for the upgrading and office conversion of Angelini Group’s head
offices in Rome. The works for which contracts have been finalised to date amount to EUR 16 million, with the remaining
EUR 14 million to come into play upon completion of the first phase. The new real estate complex will comprise a central
building to be used as a multifunctional centre as well as four office blocks arranged in an “L” shape, topped by a bridge
building, with underground car parking and storage areas. The start-up of works is scheduled for March 2015. The use of
eco-sustainable materials and technologies that allow for improved energy efficiency is planned as well as obtainment
of LEEDO Leadership in Energy and Environmental Design certification for environmentally sustainable buildings. This
project was awarded in the last quarter of 2014, with finalisation of the contract at the beginning of 2015.

NADLAC-ARAD MOTORWAY, LOT 2 | Romania — EUR 20 million (Astaldi has a 50% stake) for the design and performance
of works to complete the motorway, already under construction by Astaldi as regards the part of the route related to the
adjacent Lot 1. The works are to be completed in 8 months, with start-up in November 2014.

TEQ CONSTRUCTION ENTERPRISE | Canada — equivalent to EUR 56 million for orders acquired by the Canadian investee
that are mainly connected to the healthcare and civil construction segments, with a unit value of less than EUR 15 million
and to be started-up in the short-term.

Italy, Angelini Pharmaceutical Group Offices in Rome.
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NBI | Italy — approximately EUR 122 million for contracts acquired by the Group’s subsidiary specialising in the Facility
Management, Plant Engineering and Management of Complex Systems segment. The projects secured mainly have a unit
value of less than EUR 13 million, an average duration of 14 months and were almost all started-up during 2014.

Main options and contracts pending financing to date

For more information about the individual contracts, please see the section “Main contracts in progress”.

GEBZE-IZMIR MOTORWAY, PHASE 2-B (BURSA-IZMIR SECTION) | Turkey — as regards Astaldi, approximately EUR 390 mil-
lion for construction activities and over EUR 1 billion for concession activities, with financial closing pending and sched-
uled by the end of 2015. The contract involves the construction and management of the last 301 kilometres of the motor-
way linking the cities of Gebze and Izmir, the already funded sections of which are currently under construction (Phase 1:
Gebze-Orhangazi and Phase 2-A: Orhangazi-Bursa).

ETLIK HEALTHCARE CAMPUS, ANKARA | Turkey — as regards Astaldi, equivalent of EUR 443 million for construction activ-
ities and equivalent of EUR 1.3 billion for concession activities, pending closure of the related non-recourse financing and
approval by the High Planning Council’ of the contract signed with the customer in November 2014. The contract involves
the design, construction and management of a highly specialised healthcare facility, which is the largest under construc-
tion in Europe to date and which will provide 3,500 hospital beds. As regards this project, some preliminary activities have
been started up and a EUR 50 million bridge loan was signed in February 2015 to facilitate the full start-up of works,
pending financial closing scheduled by the end of Q3 2015.

WESTERN METROPOLITAN HOSPITAL, SANTIAGO DE CHILE | Chile = EUR 151 million for construction activities and EUR
545 million for concession activities, pending closure of non-recourse financing scheduled by the end of HY1 2015. The
contract involves the construction and subsequent management of a hospital facility that will provide 523 hospital beds.
As regards this project, some preliminary activities have been started up and a USD 50 million bridge loan was signed at
the start of 2015 to facilitate the full start-up of works, pending financial closing.

ARTURO MERINO BENITEZ INTERNATIONAL AIRPORT, SANTIAGO DE CHILE | Chile - as regards Astaldi, equivalent of EUR
372 million for construction activities and equivalent of EUR 1.9 billion for concession activities, pending final awarding
and closure of financing scheduled by the end of HY1 2015. The Nuevo Pudahuel consortium, which Astaldi holds a 15%
stake in, was chosen by the Chilean government insofar as it submitted the best bid following the invitation to bid for
awarding of the concession for the construction and subsequent management of Arturo Merino Benitez International
Airport in Santiago de Chile, the 6™ largest airport in South America (passenger traffic of EUR 16.1 million in 2014, more
than half of which isinternational). The concession contract will come into effect as of 1 October 2015 and involves (i) mod-
ernisation and extension of the existing terminal; (ii) funding, design and construction of a new passenger terminal with
a surface area of 175,000 m?which will increase the airport’s capacity to 30 million passengers, with potential expansion
up to 45 million; (iii) 20-year management and commercial development of main areas and services (new and existing
terminals, car parks, future commercial activities). Construction activities will be performed by Astaldi as part of a joint
venture in which it will hold a 50% stake. Unlike other concession projects included among the Group’s backlog, this air-
port’s concession provides for the start-up of management activities as from October since the consortium awarded the
contract will take over from the current operator immediately.

M-11 MOSCOW-ST. PETERSBURG MOTORWAY | Russia — as regards Astaldi, approximately EUR 910 million, pending final-

isation of contract negotiations with the customer which are expected to be completed by Q1 2015.

’The Turkish High Planning Council is a task force comprising the Turkish Prime Minister, Ministers and Managers of the main national institutes whose aim
is the country’s economic and social planning, for the purpose of supporting the Council of Ministers in defining development targets and examining operat-
ing plans formulated to achieve them.
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ANCONA PORT MOTORWAY LINK | Italy — pending the signed concession agreement coming into effect subsequent to
registration by the Court of Auditors, currently in progress. Said project involves the construction and operation using the
concession formula of approximately 11 kilometres of toll motorway linking the A14 motorway and Ancona port, as well
as complementary road works. All works are to be performed using the DBFOM formula (Design-Build-Finance-Oper-
ate-Maintenance).

MEDIO PADANA VENETA NOGARA-MARE ADRIATICO REGIONAL MOTORWAY | Italy — pending signing of the agreement with
the granting authority, Veneto’s regional authority, expected by the end of 2015. It must be recalled that this project in-
volves the construction and management using the concession formula of 107 kilometres of toll motorway links along the
section from Nogarole (on level with the A-22 motorway) to Adria, in the north-east of Italy. The project is to be performed
using the DBFOM formula (Design-Build-Finance-Operate-Maintenance).

SUMMARY TABLES

Order backlog Increases/ Decreases

(millions of euros) 01/01/2014 Decreases for production 31/12/2014
Construction 7,593 2,835 (2,516) 7912
Transport infrastructures 6,105 2,338 (1,824) 6,619
Water and energy 1,010 155 (349) 816
Civil and industrial construction 265 72 (163) 174
Plants 213 270 (180) 303
Concessions 5,729 223 (24) 5,928
Order backlog 13,322 3,058 (2,540) 13,840
Order backlog Decreases for

(millions of euros) 01/01/2014 | Increases/Decreases production 31/12/2014
Italy 4,069 1,757 (620) 5,206
of which construction 2,280 1,842 (611) 3,611
of which concessions 1,789 (85) 9) 1,695
International 9,253 1,301 (1,920) 8,634
of which construction 5,313 993 (1,905) 4,401
of which concessions 3,940 308 (15) 4,233
Europe 5116 997 (1,708) 5,007
America 3,565 275 (633) 3,207
Maghreb 487 21 (155) 353
Middle East 85 7 (26) 66
Order backlog 13,322 3,058 (2,540) 13,840
Construction contracts Decreases for

(millions of euros) 01/01/2014 | Increases/Decreases production 31/12/2014
Italy 2,280 1,842 (611) RIS/
International 5,313 993 (1,905) 4,401
Europe 2,216 538 (1,091) 1,663
America 2,525 427 (633) 2,319
Africa (Algeria) 487 21 (155) 858
Asia (Middle East) 85 7 (26) 66
Construction contracts 7,593 2,835 (2,516) 7,912
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Concession contracts

(millions of euros) DAL
Italy 1,695
International 4,233
Europe 3,345
America 888
Concession contracts backlog 5,928

Main contracts in progress

The following table contains details regarding progress of the main construction contracts in progress in Italy and abroad
followed by a brief description of the main contracts. As regards concessions projects please refer to the subsequent
section entitled “Concession projects”, with the exception of what is listed below.

Country Residual order
(millions of euros) Project Contract value®” backlog®?

Transport Infrastructures — Railways and Undergrounds

Italy Line C, Rome Underground — Phase-1 575.9 24.8
Italy Line C, Rome Underground — Section T3¢ 201.5 181.0
Italy Line C, Rome Underground — Section T2 218.7 218.7
Italy Verona-Padua HS/HC Railway 562.5 562.5
Italy Line 4, Milan Underground 931.8 827.0
Italy Bologna Centrale HS Station 524.0 7.4
Italy Line 5, Milan Underground Phase 2% 454.5 33.6
Algeria Saida-Mulay Slissen Railway 706.3 174.8
Algeria Saida-Tiaret Railway 279.9 1557
Poland Lodz Railway Project 136.3 53.6
Romania Line 4, Bucharest Underground 154.6 111.9
Romania Line 5, Bucharest Underground 116.6 56.3
Venezuela Puerto Cabello-La Encrucijada Railway 2,238.7 1,251.5

Other projects {Iei74e)

Transport infrastructures — Roads and Motorways

Italy Jonica National Road, Lot DG-41 1112.0 1102.0
Italy Infraflegrea Project 213.4 99.0
Poland S-8 Wisniewo-Mezenin National Road 84.2 81.6
Poland S-8 Jezewo-Mezenin National Road 85.3 85.3
Poland S-5 Wroclaw-Poznan National Road 115.7 114.2
Poland S-8 Marki-Radzymin South National Road 78.6 78.6
Turkey Gebze-Orhangazi-Izmir Motorway Phase 1 & Phase 2-A 377.2 124.5
Turkey Third Bosphorus Bridge and Northern Marmara Highway 646.2 305.5
Russia Western High Speed Diameter, St. Petersburg 9411 422.2

Other projects 297.2
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Country Residual order
(millions of euros) Project Contract value® backlog®?

Transport infrastructures — Ports and Airports

Italy Taranto Port 521 52.1
Poland Joh_n Paul Il International Airport Krakow 715 423
Balice
Other projects 18.6

Hydroelectric and Energy Production Plants

Canada Muskrat Falls Hydroelectric Project 801.6 611.3
Italy Monte Nieddu Dam 453 453
Peru Cerro del Aguila Hydroelectric Project 272.4 106.2

Other projects 53.2

Civil and Industrial Construction

Italy Four Tuscan Hospitals 192.6 9.2
Italy Police Officers Academy, Florence 225.9 131
Italy Ospedale del Mare, Naples 140.6 75.2
Italy Reclamation of Porto Torres Industrial District 33.7 33.7
Chile Chuguicamata Mining Project-Contract 1 143.2 53.7
Chile Chuguicamata Mining Project-Contract 2 152.6 83.0

Other projects 2091

TOTAL CONSTRUCTION BACKLOG 7912

(1) This refers to the share of the construction contract related to Astaldi Group unless the SPVs are fully consolidated due to the equity investment held in the project.

(2) This represents the percentage of works to be performed out of the share of the construction contract related to Astaldi Group.

(3) For the purposes of the table, Line C of the Rome underground is split into three different functional sections so as to represent the actual progress of works. The three sections are
identified as: (i) Phase-1, related to the Monte Compatri/Pantano-San Giovanni section (Sections T4, T5, T6a, T7) and Deposito Graniti, (i) Section T3, related to the San Giovanni-Fori
Imperiali section, and (iii) Section T2, related to the Fori Imperiali-Clodio/Mazzini section.

(4) Line 5 of the Milan underground is split into two different operational sections, identified as (i) Phase 1, related to Garibaldi-Bignami section, and (i) Phase 2, related to the Big-
nami-Stadio San Siro section.

Italy

Italy is one of the well-established areas for the Group’s operations, and, despite the difficult economic situation experi-
enced by the country in recent years, it still plays a central role in commercial development policies. The domestic market
accounted for 24% of consolidated operating revenue for 2014 and represented 38% of contracts in progress.

Italy — Transport Infrastructures (Railways and Undergrounds)

LINE C, ROME UNDERGROUND | Italy

Customer: Roma Metropolitane, directly controlled by the Municipality of Rome.

Contractor: Metro C S.c.p.A. (Astaldi has a 34.5% stake) operating in the capacity of General Contractor.

Amount: EUR 3.26 billion, of which EUR 1.12 billion in relation to Astaldi’s stake.

The contract, to be performed using the general contracting formula, involves the design, construction, supply of rolling
stock and commissioning of a new underground line in Rome. The complete planned route involves the construction of
25.4 kilometres and 29 stations along the Monte Compatri/Pantano-Clodio/Mazzini route, served by driverless trains,
in other words with no driver aboard and a remote control system. At the draft date of this report, as regards the First
Strategic Phase running along the Monte Compatri/Pantano-Fori Imperiali/Colosseo route (22 kilometres with 24 sta-
tions), it should be noted that: (i) the Monte Compatri/Pantano-Parco di Centocelle section (13 kilometres, 15 stations)
was delivered to the Operatorin December 2013 and put into operation in November 2014; (ii) the Parco di Centocelle-Lodi
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section (6 kilometres, 6 stations) was completed in August 2014 and activities are in progress prior to consignment to the
Operator; (i) the San Giovanni-Fori Imperiali/Colosseo section (3 kilometres, 3 stations) is currently under construction.
Financingis pending for the remaining T-2 section (Fori Imperiali/Colosseo-Clodio/Mazzini) and the final design of the Fori
Imperiali/Colosseo-Venezia subsection (0.66 kilometres, 1 station) was delivered in December 20714. It must be recalled
that as regards the T-2 section and as agreed with the customer, the JV responsible for building Line C presented a pro-
ject finance proposal for construction of the T-2 section, as well as extension of the line to Farnesina in 2011. To date no
statement has been issued in this regard by Rome’s municipal authority. It must also be noted that Metro C has taken legal
action to obtain payment of part of the sum still due from Roma Metropolitane and that an Additional Deed was signed
inJuly 2014 for the awarding of technical assistance and maintenance services on the Montecompatri/Pantano-Parco di
Centocelle section and for Deposito Graniti, for a total amount of EUR 11.1 million.

LINE 5, MILAN UNDERGROUND | Italy

Customer: Municipality of Milan acting in the capacity of Granting Authority.

Operator:Metro 5 S.p.A. (Astaldi Group has a 38.7% stake) for the Garibaldi-Bignami section and Metro 5 Lilla S.p.A. (100%
owned by Metro 5 S.p.A.) for the Zara-Garibaldi section.

EPC Contractor: Astaldi.

Value of investment: EUR 571 million for the Garibaldi-Bignami section and EUR 790 million for the Garibaldi-San Siro
section.

EPC Contract: EUR 716 million in relation to Astaldi’s stake (considering both sections).

On the whole it involves the design (final and executive), construction and subsequent operation, using the concession
formula, of the public transport service of the new line for the Garibaldi-Bignami section (Phase 1:6 kilometres, 9 stations)
and extension of the Garibaldi-San Siro section (Phase 2: 7.1 kilometres, 10 stations) with a maximum capacity of 26,000
passengers/hour in each direction.

The construction contract linked to this project is an EPC contract and involves the design (final and executive) and per-
formance of civil works for construction of the new line which will run underground along the Bignami-Garibaldi-San Siro
route. At the draft date of this report, the Garibaldi-Bignami section has been operational since 1 March 2014 while all the
stations envisaged in the project for the Garibaldi-San Siro extension have largely been completed and excavation works
todig the tunnel sections using a TBM have commenced. At the draft date of this report, inspection and testing prior to the
start up of operation is underway, with completion of the whole line scheduled by April 2015.

Please refer to the section herein entitled “Concession Projects” for more information regarding operations and the con-
tents of the concession agreement related to this project.

LINE 4, MILAN UNDERGROUND | Italy

Customer: Municipality of Milan acting in the capacity of Granting Authority.

Operator: SPV Linea M4 S.p.A., a private-public mixed capital company, with the JV awarded the contract (Astaldi has a
28.9% stake) operating in the capacity of private shareholder.

EPC Contractor: Consorzio MM4 (Astaldi has a 32.135% stake).

Civil Works Contractor, permanent way and non-system plants: Metro Blu S.c.r.l. (Astaldi has a 50% stake).

EPC Contract (direct and indirect share): EUR 932 million referring to Astaldi’s stake.

As a whole, the project involves the design and subsequent management of the public transport service of a new light
underground with an integral automation system which will run along the San Cristoforo-Linate Airport route, for a total of
15.2 kilometres and 21 stations, with a maximum capacity of 24,000 passengers/hour in each direction. The construction
of a Depot/Workshop for storing and maintaining rolling stock (47 vehicles) is also planned in the San Cristoforo area.
The construction contract related to the project is an EPC contract and involves the design (final and executive) and per-
formance of all the new line’s civil works, permanent way and installations, including the supply of rolling stock. The du-
ration of the construction, pre-commissioning and commissioning phases is 88 months. At the draft date of this report,
works are in progress to construct 3 stations (Linate Aeroporto, Forlanini Quartiere, Forlanini FS), 10 structures and a cut-
and-cover tunnel and 5.44 kilometres of tunnels have already been built using 2 TBMs.

56



Management report

Italy, Milan Subway Line 5.

Please refer to the section herein entitled “Concession Projects” for more information regarding operations and the con-
tents of the concession agreement related to this project.

LINE 1, NAPLES UNDERGROUND | Italy

Customer: Municipality of Naples.

Contractor: Toledo S.c.r.l. (Astaldi has a 90.39% stake).

Amount: EUR 255 million, of which EUR 230 million in relation to Astaldi’s stake.

The project is part of the scheme to improve the underground transport system within the Municipality of Naples forming
part of the concession granted to M.N. Metropolitana di Napoli S.p.A. (the granting authority is the Municipality of Naples)
for the design, works supervision, construction and installation of the permanent way of the new Line 1 of the Naples
underground, Dante-Centro Direzionale section. The works awarded to TOLEDO S.c.r.l. entailing construction of Universita
and Toledo stations, and laying of permanent way of the whole section were completed in 2013 and inspection and testing
are being completed to date. Both stations are the result of cooperation between architects and artists of international
renown and form part of the Municipality’s urban upgrading project entitled Art Stations. Liquidation of the company is
planned during 2015 as a result of fulfilment of the purpose of the contract.

LINE 6, NAPLES UNDERGROUND | Italy

Customer: Municipality of Naples.

Contractor: AS.M S.c.r.l. (Astaldi has a 75.91% stake).

Amount: EUR 68 million, of which EUR 52 million in relation to Astaldi’s stake.

The project is part of the scheme to improve infrastructures within the Municipality of Naples forming part of the conces-
sion granted to Ansaldo STS (the granting authority is the Municipality of Naples) for the design, works supervision and
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Italy, Naples-Afragola high speed railway hub.

construction of the new Line 6 of the Naples underground for which works related to the Mergellina-Municipio section
are currently in progress. The works awarded to AS.M. S.c.r.l. refer to the performance of the civil works related to San
Pasquale station.

VERONA-PADUA HIGH-SPEED/HIGH-CAPACITY RAILWAY LINE | Italy

Customer: Italferr S.p.A. (Ferrovie dello Stato Italiane Group).

Contractor: Consorzio IRICAV DUE (Astaldi has a 37.49% stake).

Amount: approximately EUR 560 million, referring to Astaldi’s stake.

The contract refers to works for design and construction of the Verona-Vicenza operational section which Astaldi holds a
37.49% stake in through the consortium IRICAV DUE, which is the General Contractor the works were awarded to. Inclusion
among the backlog of this first functional phase is to be attributed to provisions regarding the project set forth in the 2015
Stability Law. The final design will be completed during 2015 and submitted to the Public Agencies Meeting for approval.
Works are scheduled to commence at the start of 2016.

NAPLES-AFRAGOLA HIGH-SPEED RAILWAY STATION | Italy

Customer: Italferr S.p.A. (Ferrovie dello Stato Italiane Group).

Contractor: Astaldi.

Amount: EUR 61 million.

The contract refers to works to complete the passengers building including all station and railway plants. The works have
been commissioned by Italferr S.p.A. (part of Ferrovie dello Stato Italiane Group) and will be financed using already avail-
able funding. The start-up of works is scheduled for the first part of 2015, subsequent to signing of the contract, with a
planned duration of approximately two years. The new station will be designed by the architect Zaha Hadid.

BOLOGNA CENTRALE HIGH-SPEED RAILWAY STATION | Italy
Customer: Italferr S.p.A. (Ferrovie dello Stato Italiane Group).
Contractor: Astaldi.
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Amount: EUR 578 million.

The contract refers to works to construct the new railway station dedicated to the high-speed line, built under ground
level and located below the “historical” Bologna Centrale station (Platforms 12-17). The project forms part of the urban
penetration project for the Milan-Naples high-speed railway line with regard to the Bologna railway junction. The works
to be performed by Astaldi refer specifically to Lot 11 (construction of the new station) and Lot 50 (works needed to make
it possible to put the station into operation). The station is organised on several levels, the deepest of which - built at a
depth of 25 metres below the tracks of the old station — will be used for the transit of trains, while the others will be used
for railway transport-related services, commercial areas and car parks. At the draft date of this report, in addition to the
station areas that became operational in June 2013 (High-Speed tracks, High-Speed halls, part of Kiss&Ride, subways
linking to those of the existing station, a car park and the new lobby located in Via de’ Carracci) additional areas have been
completed and are available to the public (Kiss&Ride, car parks and external areas of Lot 50), and public transport vehicle
traffic is in operation within Kiss&Ride.

TURIN RAILWAY JUNCTION | Italy

Customer: Italferr S.p.A. (Ferrovie dello Stato Italiane Group).

Contractor: Astaldi-Vianini-Lis-Di Vincenzo-3TI Joint Venture (Astaldi has a 70% stake).

Operating company: S.PT. - Societa Passante Torino S.c.r.l. (Astaldi has a 74% stake).

Amount: EUR 640 million, of which EUR 440 million referring to Astaldi’s stake.

The contract forms part of the project to expand the Turin Railway Junction and involved the upgrading, doubling and lay-
ing under ground level of the existing Turin-Milan railway line. The works, which have been mostly completed, involved the
executive design and performance of works to complete expansion and quadrupling of the railway line for a five-kilometre
section between Corso Vittorio Emanuele Il and Corso Grosseto, including the crossing under the River Dora Riparia. Works
were completed in August 2014, ahead of the contractual timeframe. Final activities for technical-administrative inspec-
tion and testing of the works are currently in progress.

PARMA-LA SPEZIA RAILWAY LINE (“PONTREMOLESE” RAILWAY) | Italy

Customer: Italferr S.p.A. (Ferrovie dello Stato Italiane Group).

Contractor: Astaldi.

Amount: EUR 234 million.

The project forms part of the programme to improve and modernise the Parma-La Spezia railway which is an integral part
of the Tyrrhenian-Brenner freight corridor. The contract involved the executive design and performance of works to double
the existing railway line along the section between Solignano and Osteriazza stations, for a total of approximately 12.5
kilometres. The new railway line runs for the first 5 kilometres along an alternative route to the current one, and the most
significant works included in the contract refer to said section: Marta Giulia Tunnel (4.1 kilometres, completed), the viaduct
running over the River Taro (440 metres, completed) and the viaduct over the Galgana torrent (275 metres, completed). The
remaining 7.5 kilometres of the section run alongside the railway line currently in use. The section was opened to railway
traffic on 30 November 2014 while works were finally completed in January 2015.

Italy — Transport Infrastructures (Roads and Motorways)

JONICA NATIONAL ROAD (SS-106), MAXI LOT DG-41 | Italy

Customer: ANAS S.p.A., the operator of Italy’s road and motorway network of national interest.

Contractor: Sjrio S.c.p.A. (Astaldi has a 60% stake and is the principal) operating in the capacity of General Contractor.
Amount: approximately EUR 790 million, EUR 474.5 million of which in relation to Astaldi’s stake.

The contract, to be performed using the EPC formula, involves the awarding of construction works, using the general
contracting formula, for the 3 Maxi Lot of the Jonica National Road (SS-106) also known as Maxi Lot DG-41.The project
involves the performance of works to upgrade the section of the Jonica National Road running from the junction with SS-
534 to Roseto Capo Spulico. The project runs along a route measuring 38 kilometres with 7 twin-tube bored tunnels, 14
viaducts, 4 cut-and-cover tunnels and 6 junctions. The planned duration of works is approximately 9 years and 4 months,
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3 years and 1 month of which for design activities (final and executive) and the remaining 6 years and 3 months for con-
struction activities. The funding available for the project amounts to just over EUR 698 million (CIPE Rulings No. 103/07,
No. 30/08 and No. 88/11). On the basis of the commissioning body’s partial financial resources, Sirjo has been awarded
the final design of the whole Maxi Lot and the executive design and performance of works for a first functional section.
Performance of the rest of the project activities, currently not funded, shall be subordinate to the actual acquisition of
supplementary funding. At the draft date of this report, approval of the final design by CIPE is pending and expected by the
first half of 2015. The present value of the works, subsequent to final design acti