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2015.
The architecture
of a value-filled year.

2015 was an important year, characterised by a clear
increase in turnover and an increasingly marked in-
ternational presence, with the acquisition of new
contracts and the completion of works such as the
Third Bosphorus Bridge in Turkey.

2015 was characterised by the exploration of new
technological, design and business model bound-
aries, from the design of the most important Euro-
pean healthcare complex to the construction of the
world’s largest optical telescope.

Transport Infrastructures

Third Bosphorus Bridge — Turkey

The last keystone closing the deck of the world’s only
suspension bridge housing an 8-lane motorway and
2 railway lines has been laid. The Third Bosphorus
Bridge is part of a larger project — The Northern
Marmara Highway Project —, which involves the
construction and subsequent operation of 150
kilometres of motorway.

Line 2 of Warsaw Underground — Poland

Executive design and construction of the eastern
section of the line for a total of 3 kilometres of
tunnels and 3 underground stations.

Quadrilatero Marche-Umbria Road Network — Italy
Works are continuing for upgrading of the Perugia-
Ancona road and modernisation of the Pedemontana
delle Marche road.



Energy

Upper Cisokan Pumped Storage Power Plant — Java, Indonesia
Acquisition of the contract for construction of the first two phases of
a plant that will provide energy for the whole country with installed
power of 1,040 MW.

Rzeszow Waste-to-Energy Plant — Poland
New contract for executive design and construction of a waste-to-
energy plantfor energy production by transforming urban solid waste.

Muskrat Falls Hydroelectric Project — Canada
Works are continuing on construction of one of the largest plants in
North America which will provide the country with 824 MW of power.

Civil buildings

European Extremely Large Telescope (E-ELT) — Chile

Design and construction of the world’s largest optical telescope with
a focus capability that is 100,000,000 times better than the human
eye. It will be built on the Cerro Armazones in Chile at an altitude of
3,000 metres above sea level.

Etlik Integrated Health Campus — Ankara, Turkey

Construction and operation of one of the largest healthcare facilities
in Europe: 3,500 beds, 11,000 parking spaces and a total surface area
of 1,100,000 m?2.

Arturo Merino Benitez International Airport — Santiago, Chile
Upgrading and expansion of the existing terminal and design and
construction of a new passenger terminal, with a total surface area
of 198,000 m?. The project will increase the airport’s transportation
capacity to a maximum of 30,000,000 passengers/year.
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What does each process of creating a work express
if not the need to combine beauty, functionality and
innovation in the same project?

A bridge that brings two worlds closer, a plant that
provides energy for a whole country or a state-of-
the-art hospital complex thatis more than just con-
crete and steel. These are the infrastructures that
embrace and cater for the needs of whole commu-
nities, improve the quality of life of individuals and
day by day become a familiar vision, asset and hall-
mark of the area where they are located, generating
value for the economy. Almost 100 years of opera-
tions have allowed us to observe that every design
marked out on paper, every calculation made by our
engineers becomes a plus sign for progress, which
blends with the cultures and customs of the area

we are working in and becomes a part of growth.
Beauty and functionality go hand in hand, taking
the form of a motorway, or a large telescope, or an
underground line or an airport, and telling the world
of Italian design which comprises skill and passion,
respect and sharing of knowledge. We build infra-
structures in order to shorten times and distances,
to increase service efficiency and available energy
and, by doing so, we create ways to transmit even
farther values, process sustainability and a shared
path involving Group know-how and the area where
we operate.

The Group expands and at the same time there is
an increase in the area’s competitiveness, the tech-
nological innovation of our infrastructures and the
wellbeing of individuals.




Constructing the future:
a promise kept.

2015 was characterised by the performance of major and complex works and by the acquisition of key
projects such as Etlik Integrated Health Campus in Ankara and a new contract for the Chuquicamata mine.
These represent two important achievements which go to strengthen the Group’s positioning and confirm
our vocation as builders of progress.

mr

RA » A A D A ARA o
0 on and bseque operation of one o e large ea are fa e e world as regard
2 ber of bed proje olve e COo on of a hig pecialised hospital comple
ove 00 beds and atota ace areao 0 quare metre eco on of a hote onference
e e opping areas and a car pa offe e 000 spaces, a ell a 2 pply of ele omedica



CHUQUICAMATA MINE | Chile

Astaldi is involved in the underground development of the largest open-pit copper mine
in the world. The project involves excavations works of a depth of up to 1.2 kilometres,
the equivalent of a four hundred-storey skyscraper.
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Form, function, beauty
speak with figures too.

It was ayear marked by growth and consolidation on all fronts: growth of our business model, of works under
construction especially abroad, intensification of our commitment to build sustainability and increase in
the value for stakeholders. If we look back, we can see that the 2015 turnover was 3 times that of 2005
and the total order backlog was 5 times bigger. 2015 was characterised by works with an increasingly key
role in the development of countries commissioning the projects: hydroelectric plants that power whole
nations, undergrounds that represent a turning point in the transport systems of major cities, hospital
complexes with thousands of beds and even giant telescopes to explore the boundaries of space.

58% of contracts acquired in 2015 referred to the Construction segment while 71% of works under
construction concerned international activities. There was an increase in works with a high technological
content. Our international presence is increasingly pronounced; consolidated in countries where the
Group has long been a benchmark for infrastructures and venturing into new geographical areas able to .
guarantee interesting development opportunities in reference segments.
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Building progress offers
rewards. 2015 Awards.

All the awards we have received, also in 2015, mark the increase and diversification of our commitment in
all the areas the Group operates in: in the upgrading of local areas, in the construction of works of great
aesthetic value and for the success of the projects we have performed.

But the awards received also tell of our commitment as regards human resources, to make the most of
Italy’s talents and to protect and promote the health of the environment and individuals.

Toledo Station, Line 1 of Naples Underground, Italy
“ITA Tunnelling and underground space awards” in the
“Innovative use of underground spaces” category.

Gebze-Orhangazi-lzmir Motorway, Turkey
Bonds&Loans Award - Syndicated Loan Deal of the Year
Bonds&Loans Award - Project Finance Deal of the Year.

Etlik Integrated Health Campus, Ankara, Turkey
2015 Bonds&Loans Award - Structured Finance Deal of the Year
2015 InfraNews Top 10 deals of the year.
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Line 5 of Milan Underground, Italy
Transport deal of the year 2015.

Milas-Bodrum International Airport, Turkey
Named the most innovative and original project by the magazine the
Plan.

LinkedIn® “Italy InDemand 2015” Award

Astaldi is top of the 2015 listings of the companies most in demand
by Italians at a professional level. Astaldi Group received an award in
LinkedIn®’s “Italy InDemand 2015” campaign.
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2015 confirmed Astaldi’s ability to achieve and surpass its set targets.

The results included in these financial statements are the outcome of overall updating of business activities. This al-
lowed the Group to end the year with a turnover of almost three times that of 2005 and a total order backlog that was
around five times larger.

Your Company recorded an 8% increase in total revenue which amounted to EUR 2.9 billion. EBITDA and EBIT in-
creased respectively to EUR 356.4 million and EUR 277 million, with an EBITDA margin of 12.5% and EBIT margin of
9.7%. Consolidated net profit totalled EUR 80.9 million. The level of debt dropped to EUR 983 million (from over EUR
1.15 billion in September 2015) despite investments made during the latter part of the year and thanks to cash gen-
eration of approximately EUR 170 million during the same period. The total order backlog amounted to EUR 28 billion,
with EUR 6.7 billion of new orders.

And 2015 was also a year of business successes and large-scale constructions: the Third Bosphorus Bridge in Turkey
that will be inaugurated during 2016 (the widest suspension bridge in the world with higher towers than the Eiffel
Tower); Chuquicamata in Chile — a project involving development of the largest underground copper mine in the world
where Astaldi is building tunnels at a depth of up to 1.2 kilometres, the equivalent of a 400-storey skyscraper; the
ESO project in Chile — to construct the largest optical telescope in the world which will be built at 3,000 metres above
sea level. Works that are one of a kind worldwide, never built before, representative of your Group’s high quality and
performance capacity.

Astaldi is currently placed among the top 100 contractors at a global level and among the top 25 in Europe. It boasts
consolidated leadership in Italy and abroad where it mainly operates as an EPC Contractor, but it is also the Operator
of project finance initiatives.

In 2015 Astaldi once again demonstrated its considerable ability to adapt to fast-changing situations and scenarios.
The internationalisation process continued to go ahead, not only through the consolidation of its presence in the
countries where the Group is traditionally present, but also through the opening up of horizons to new areas able to
guarantee interesting development opportunities.

So there is no lack of new challenges to be faced.

Previous years have seen major financial undertakings by your Company in order to assert itself as a leader in the
large-scale infrastructure concessions segment too. With completion of the first key projects (Line 5 of Milan Under-
ground and Tuscan Hospitals in Italy and Third Bosphorus Bridge and Izmit Bay Bridge in Turkey), preliminary activities
prior to the concession asset disposal process were started up during 2015.

Another goal which your Company aims to achieve is a growth in size by surpassing a turnover of EUR 3 billion by the
end of 2016.

And important strategic choices need to be implemented to achieve this target 1) development of a business model
able to optimise the Group’s performance capacity without being a burden on its financial structure; 2) curbing of
levels of debt in order to ensure the financial flexibility needed to support planned growth targets; 3) strengthening of
the organisational structure in order to support planned development.

Astaldi represents the Italian excellence of major works worldwide, a hallmark which is one of the reasons for your
Company’s success and the awards it obtains.

The path embarked on will make it possible to grasp new opportunities and transform each challenge into a new success.

f The Chairman




Astaldi Group.

Great works that tell of the passage of time.

There are many ways to write history: art, literature, music, but a society’s evolution can also be told
through its infrastructures and through the progress of architecture and engineering design solutions,
through bridges, motorways and railways. And during its almost one hundred year-history, the Group has
contributed to building the future in Italy and many foreign countries. We started in 1922 with activities
focused on major works in Italy and projects in Africa. Expansion since then has been constant, supported
by innovative technologies and business models. We have been and we are part of the history of the indus-
trialisation of Italy and its infrastructures. From the 1950s to the 1970s, our company history ran along the
Rome-Bologna section of the A1 motorway and along the Rome-Florence fast railway line. Before moving
onto modernising transport systems in Italy’s main towns with construction of city underground lines in
Milan, Naples and Rome.

We grew year after year, at an international level too, until becoming one of the excellences of Italian de-
sign worldwide. Key projects have marked new historical eras in Europe, the Middle East, Central America,
Asia and Africa. Our Group also expanded with the acquisition of Italstrade and Dipenta in the 1990s; we
were able to expand our skills and supply systems thanks to these acquisitions. During the same period,
our international presence increased with important works the world over. To mention just a few of them:
Taksebt Dam in Algeria, Balambano Dam in Indonesia, the Anatolian Motorway in Turkey and, in Eastern
Europe, the Bucharest-Constanta Motorway in Romania. We also started to operate in the concessions
segment in Italy and in Honduras. Project after project, we achieved an important goal in 2002: listing in
the STAR segment of the Italian Stock Exchange. At the same time, we strengthened our role as a General
Contractor with the new trade fair centre in Milan-Rho Pero in Italy and completion of the Anatolian Mo-
torway in Turkey.
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We continued to focus on the construction segment and on consolidating our competitive positioning and
international presence over the following years, while also building up our operations in the concessions
segment. Astaldi Concessioni was set up in 2010 to develop concession and PPP projects. The Group ac-
quired two companies Busi Impianti (now NBI) and Sartori Tecnologie Industriali in 2011 and 2012 which
was to lead to the opening of a new business segment: Plant Engineering, Facility Management and Man-
agement of Complex Systems. Our presence in Canada was subsequently consolidated, also thanks to
acquisition of the Canadian T.E.Q. Construction Enterprise.

Recent history is characterised by projects of international standing such as the Third Bosphorus Bridge
in Turkey which links Asia and Europe, or Toledo Station on the Naples Underground, named by CNN as the
most beautiful station in Europe, or the Muskrat Falls Hydroelectric Plant in Canada, one of the biggest in
North America. The present moment in time is continuing to allow us to achieve important targets: we are
building Europe’s largest hospital complex in Turkey and Astaldi’s name will feature on the world’s largest
optical telescope being built in Chile.

Astaldi is linked to works that have already achieved some important firsts: the Third Bosphorus Bridge
is the longest and widest suspension bridge in the world, the Police Officers Academy in Florence is the
largest public work in the field of civil engineering under construction in Europe to date.

Almost 100 years of history characterised by courageous intuition and ongoing growth of our presence in
Italy and abroad. Every project we have performed has a story to tell and goes towards building solid foun-
dations on which to continue planning the future.

15




Business
SEGMENTS.

The sites that build development

Transport Infrastructures

Kilometre after kilometre, our transport infrastructures help
development advance, linking different continents and cultures as is
the case of the Third Bosphorus Bridge, the largest suspension bridge
inthe world that connects Asiaand Europe.They improve city transport
systems, such as the second line of the Warsaw Underground or Line 5
of the Milan Underground. They combine innovation and focus on the
local area in order to support the progress and growth of the social

and economic fabric of the countries where we operate, building
bridges, motorways, railways and stations.

—
—®
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The energy of know how

Water and energy

Our plants produce thousands of megawatts every year to supply the consumption
and growth of areas, communities and whole countries, as in the case of the Chacayes
Hydroelectric Plant in Chile, currently in operation, and the Muskrat Falls Hydroelectric
Project in Canada currently under construction. They are key projects which form part of
the countries’ development plans in order to improve their energy production capacity.
There is also the energy of our know-how, all of our experience and the skills of our
engineers in the dams, aqueducts and hydroelectric plants we build.

Works built to host the future

Construction

The works we build represent an added value for the area, offer new space for business
and improve the quality of life and services with innovative healthcare facilities such as
the Etlik Integrated Health Campus in Ankara, set to be the largest European hospital
complex, or the Tuscan Hospitals which obtained the “Best Practice Patrimoni Pubblici”
award for innovative operation and optimisation of the territorial urban heritage. 2015
saw an increase in the complexity of works we are involved in and, at the same time,
there was an increase in the Group’s ability to integrate with the communities and areas
we work in, as well as in the innovative range of our projects.

They are important works for the community and for the economic fabric. Many of them
were designed and built with architects of international renown such as Massimiliano
Fuksas for the New Trade Fair Centre in Milan, Emilio Ambasz for the new hospital in
Venice-Mestre and Karim Rashid for Universita Station of the Naples Underground.

17




BUSINESS
model.

From the quality of processes to the quality of life

Creating value for the community is our goal, a value which is also tangible in process sustainability and,
more generally, in protection of the environment. Our business model has made sustainability the all-
important criterion. We are undertaking increasingly complex works, either concession or project finance
initiatives, to improve service quality and efficiency, combining beauty and functionality.

Creating value for stakeholders and for the individuals living in the area where we work also means sharing
skills within the Group and increased integration among business segments.

Integration means an increased supply system

Operating concessions has consolidated and increased transversal
skills: structured finance, risk management, operative management,
skills which, when made available to the Concessions segment, mean
increasingly integrated offers with the Construction. Integration allows
for the consolidation of activities such as Facility Management, Plant
Engineering and Management of Complex Systems. Management
of a project in a complete and integrated way (from construction to
maintenance) has made it possible for us to develop and retain within
the Group skills resulting from a type of production which, combined
with operation activities, allows for further expansion of the range of
products on offer.




Engineering and Project Management. Excellence too can be designed

As regards this integrated model, the Engineering Department and Corporate Project Management Divi-
sion take on a key role. These are internal units operating in the sector of integrated design, works supervi-
sion and project management with the common goal of codifying and diffusing the standard of excellence
in processes, methods and the performance of works. The Engineering Department provides Integrated
Engineering and Total Project Management services to all the company’s business segments, together
with the operating units in Italy and abroad. It is the depositary of the Group’s technical and specialist
skills and holds UNI EN ISO 14001 certification, in relation to the direct and indirect impacts of construc-
tion, and UNI EN ISO 9001 certification for all matters regarding quality standards.

The Corporate Project Management Division promotes the Project Management model adopted within the
Group in order to pool know-how, skills, instruments and techniques, applying the integrated approach to
project management from the tender examination phase and for all the project lifecycle.
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Astaldi -
ACADEMY.

Building knowledge is the greatest work

People are our true resource and increasing their knowledge guarantees the Group’s growth in Italy and
abroad. Not only does Astaldi contribute to progress by designing and constructing infrastructures, but
also by building new knowledge and new management culture, transferring know-how in the countries

where we operate and sharing quality standards.

20



Astaldi Corporate Academy

Astaldi Corporate Academy’s activity came into full
swing in 2015, making it a genuine corporate acad-
emy: 25 courses of varying length dealing with proj-
ect management, competitive strategy, strategic

analysis and vision, leadership and resource man-
agement, time management.

Astaldi Corporate Academy helps to build the
growth of internal skills, the retention of resources
and the creation of value for all the Group’s internal
and external stakeholders.

Managers of the future and study grants

The “Manager of the future” project has opened the Group’s doors to young graduates in technical and
economic subjects that have been involved in “on-site” training in Algeria, Chile, Peru, Poland, Romania,
Russia and Turkey, aimed at acquiring managerial skills and techniques. Astaldi Group continues to sup-
port the schooling of employees’ children that have achieved the best marks with its “Puntiamo in alto!”
study grant programme.

group employees
worldwide

10,866

increase

+ 13.2%
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Protection

of the ENVIRONMENT.

Building wellbeing, including the planet’s wellbeing.

22

The century that has just started
will see economic systems in-
volved in producing development
and wealth in an increasingly
sustainable manner: reducing
waste products and CO, emis-
sions.

Innovation alone can support
growth without damaging the
planet, this is why we ask each
new project to generate value for
stakeholders, but also for the lo-
cal area and the people who live
there.

Roads, bridges, motorways must
connect us to a cleaner future.
Astaldi Group is in the front line
as regards this commitment
and has made sustainability an
asset in the development of its
business model, with the goal of
transforming it a guiding light for
each concrete action.

The Sustainability Model adopt-
ed is the natural evolution of the
Quality, Health, Safety and Envi-
ronment (QHSE) Integrated Man-
agement model the Group has
long since implemented and built
on year after year, on a voluntary
basis, and which is the subject of
auditing on an annual basis in or-
der to maintain certification.



The health and safety cultureisan
integral part of our guide to total
quality, it is a management mod-
el which takes in all areas of our
business: from training on safety
and prevention issues to shar-
ing of the risk prevention culture
through to legislation and protec-
tion of the area we operate in.
Every project that comes into be-
ing is aimed at improving the life
of individuals: a bridge, a road,
a railway line increase the com-
petitiveness of the area they run
through and do so while respect-
ing the health of the environment
and individuals.

Astaldi is involved in the chal-
lenges of climate change and
pollution, also grasping the stim-
uli provided by new sectors of
energy
eliminating fossil fuel depen-
dency and choosing suppliers
and partners on the basis of their
commitment to sustainable de-
velopment.

Indeed, construction companies
have important tasks to perform:
promotion of a more efficient use
of resources,adoption of systems
which allow for minimisation of
waste products and curbing of

investments aimed at

the consumption of the works in
question thanks to innovation,
building, for example, hydroelec-
tric plants that make complete
use of water power, hospitals
powered by renewable sources,
stations and roads characterised
by a low environmental impact.
So, as regards Astaldi Group, the
planet’s health is closely linked
to the quality of production pro-
cesses and safety. As far as we
are concerned, working excel-
lence also means complying with
the highest quality standards
during all work phases.
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Shareholders’ call

Shareholders’ call

Thoseentitled tovote areconvenedtothe Ordinary and Extraordinary
Shareholders’ Meeting at the company’s main office in Rome, Via
Giulio Vincenzo Bona no. 65, called for 20 April 2016 at 9:00 AM in
first call and, if necessary, in second call, for 21 April 2016, same
place and time, to discuss and pass decisions on the following
Agenda:
In ordinary session:
1. Approval of the financial statements at 31 December 2015.
Related and consequent decisions.
. Allocation of operating profit.
Determination of number of members of the Board of Directors.
Determination of term of office of the Board of Directors.
. Appointment of members of the Board of Directors.
. Determination of the compensation of the members of the
Board of Directors.
7. Decisions in the matter of purchasing and selling treasury
shares.
8. Incentive plan. Related and consequent decisions.
9. Remuneration report: remuneration policy.
In extraordinary session:
1. Amendments to the company’s Bylaws (art. 2).
2. Amendments to the company’s Bylaws (art. 20).
3. Amendments to the company’s Bylaws (introduction to art. 22-ter).

DO W

Share Capital and Voting Rights.

Astaldi S.p.A’s share capital, subscribed and paid in, equals EUR
196,849,800.00, represented by 98,424,900 ordinary shares with
a parvalue of EUR 2.00 each, of which, currently, 803,297 treasury
shares. Each share entitles its bearer to one vote, except for the
treasury shares held by the Company, for which, in accordance
with the law, the voting right shall be suspended, and whose
amount shall be made known at the opening of the proceedings
of the Shareholders' Meeting. The information in this paragraph is
at any rate available at www.astaldi.com

Qualification to attend.

Pursuant to art. 11 of the company’s Bylaws, the Shareholders’
Meeting may be attended by those entitled to voting rights as
per the attestations in this regard issued and made known by the
intermediaries in the manner and by the deadlines as established
by law.In this regard, pursuant to art. 83-sexies of the consolidated
law on finance (TUF), qualification to attend the Shareholders’
Meeting and to exercise the voting right is attested to by a Company
communication made by the intermediary in compliance with its
own accounting records, in favour of the subject entitled to the
vote, on the basis of the facts of the accounts indicated under art.
83-quater, paragraph 3, of the consolidated law on finance (TUF),
with regard to the accounting day deadline of the seventh trading
day prior to the date scheduled for the Shareholders’ Meeting
(or 11 April 2016). Those that are holders of shares only after
that date shall not be qualified to attend and cast votes at the
Shareholders’ Meeting. The communications of the intermediaries
pursuant to this point shall be received by the Company by no
later than the third trading day prior to the date scheduled for the
Shareholders’ Meeting in first call (or 15 April 2016). The above is
without prejudice to the qualification to attend and to vote if the
communications have been received by the Company after said
deadline, provided that this occurs by the start of the Shareholders’
Meeting proceedings for the individual calling.
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Voting by Proxy and Voting by Correspondence or Electronically.
The holder of the voting right may be represented by written
proxy, without prejudice to the incompatibilities and within
the limits provided for by the regulations in force and by the
company’s Bylaws. For these purposes, the proxy form available
at the company website www.astaldi.com (“Governance/
Shareholders Meeting” section) may be used. Pursuant to art. 12
of the company’s Bylaws, each shareholder may proceed with
electronic notification of the proxy by accessing the “Governance/
Shareholders Meeting” section of the Company’s website.

As provided for by the company’s Bylaws, the Company does
not invoke the power pursuant to art. 135-undecies, paragraph
1, of the consolidated law on finance (TUF), with regard to the
“common representative.”

The company’s Bylaws do not provided for procedures of voting by
correspondence or electronically.

Questions on Matters on the Agenda.

Pursuant to art. 127-ter of the consolidated law on finance (TUF),
even prior tothe Shareholders’ Meeting, questions may be brought
on the matters on the agenda by those entitled to the voting right,
and in whose favour the Company has received a communication
for this purpose made by an authorized intermediary (pursuant
to art. 23 of the Regulations approved with the joint measure
of Banca d’ltalia and Consob dated 22 February 2008 and
subsequent modifications) or the communication legitimating
the applicant to take part in the Shareholders Meeting.

The questions, along with information allowing the entitled
party to be identified, must be submitted to the Chairman of the
Board of Directors in writing and by registered post with return
receipt requested, to be sent to the company’s main office to the
attention of the Department of Corporate Affairs (Servizio Affari
Societari), Corporate Governance, and the Office of the Chairman
(Ufficio di Presidenza), or by communication via e-mail addressed
to segreteriasocietaria@astaldi.com. The questions must be
received by no later than 3 days prior to the Shareholders’Meeting
in first call (or 17 April 2016) and must receive a response — even
a unitary response if they have the same content — during the
Shareholders’ Meeting at the latest.

Supplementing the agenda and submitting new proposals for
deliberation.

Pursuant to art. 126-bis of the consolidated law on finance (TUF),
shareholders that, even jointly, represent at least one fortieth of the
share capital, may ask, by no later than ten days after publication
of this notice (or by 21 March 2016), to supplement the list of items
to be discussed, indicating in the request the additional subjects
proposed by them, or submit proposals for deliberation on matters
already on the agenda. The request, along with a copy of the
communication produced by the depositary intermediary bearing
witness to ownership of the stake, must be submitted to the
Chairman of the Board of Directors in writing by registered post with
return receipt requested to be sent to the company’s main office, to
the attention of the Department of Corporate Affairs (Servizio Affari
Societari), Corporate Governance, and the Office of the Chairman
(Ufficio di Presidenza), or by communication via e-mail addressed to
segreteriasocietaria@astaldi.com along with information allowing
the submitting shareholders to be identified. By the same deadline,
and following the same formalities, a report shall be submitted, also




Shareholders’ call

to the administration body, by any proposing shareholders, stating
the grounds for the proposals for deliberation on the new matters
they are proposing for discussion, or the grounds for any additional
deliberation proposals submitted on matters already on the agenda.
Any supplements to the list of matters that the Shareholders’
Meeting shall discuss, or any submission of additional proposals
fordeliberationon mattersalreadyontheagenda,are made known
by the Company in the same forms required for the publication
hereof, by no later than 15 days prior to the date scheduled for
the Shareholders’ Meeting. At the same time as the publication
of the information on the supplement, the report prepared by the
requesting shareholders shall be made available to the public,
again by the Company; this report shall be accompanied by any
assessments by the Board of Directors.
ltistobeborneinmindthatthe supplementisnot permitted for subjects
for which the Shareholders’ Meeting deliberates, in accordance with
the law, at the proposal of the board members, or based on a project or
a report prepared by them, other than those pursuant to art. 125-ter,
paragraph 1, of the consolidated law on finance (TUF).

Appointment of the Board of Directors and lodging of slates.

as to the appointment of the Board of Directors, it is to be borne in
mind that, pursuant to art. 147-ter, paragraphs 1 and 1-bis, of the
consolidated law on finance (TUF), and art. 16 of the company’s
Bylaws, the appointment takes place based on slates lodged by no
later than 25 days prior to the Shareholders’ Meeting (or 26 March
2016, to be understood as extended to 29 March 2016, which is
the first day thereafter that is not a holiday) by the Shareholders
that, on their own or jointly with others, taken together hold
shares representing at least 2.5% of the share capital entitled to
vote at the ordinary Shareholders’ Meeting.

The slates must be submitted to the Chairman of the Board of
Directors in writing and by registered post with return receipt
requested, to be sent to the company’s main office to the
attention of the Department of Corporate Affairs (Servizio Affari
Societari), Corporate Governance, and the Office of the Chairman
(Ufficio di Presidenza), or by communication via e-mail addressed
to astaldi.mt@pec.actalis.it, along with information allowing
the presenting shareholders to be identified. Furthermore, by
no later than the deadline for lodging the slates or, at latest,
by no later than the twenty-first day prior to the Shareholders’
Meeting, the depositary intermediary must produce a copy of the
communication attesting the ownership of the stake.

For the submission, the lodging and publication of the slates and their
documentation, reference is to be made to the provisions contained
in art. 144-octies of Consob regulation no. 11971/99, to art. 16 of the
company’s Bylaws, as well as to the illustrative Report pursuant to art.
125-ter of the consolidated law on finance (TUF) on the appointment of
the Board of Directors, published by the legal deadlines and available
at the website www.astaldi.com (“Governance/Documents” section).
The slates or the individual candidacies for which the provisions
of law and the company’s Bylaws have not been complied with
shall not be considered as submitted.

Documentation.

The documentation on the items on the agenda shall be lodged at the
company’s main office (Rome - Via Giulio Vincenzo Bona no. 65) and at
any rate following the procedures and by the deadlines provided for by
theregulationsin force, with the shareholders having the power to view
them and obtain a copy thereof. In particular, the following documents
shall be made available: () the Annual Financial Report, the Corporate
Governance and Shareholding Structure Report pursuant to art. 123-
bis of the consolidated law on finance (TUF), and the other documents
pursuant to art. 154-ter, paragraph 1, of the consolidated law on
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finance (TUF) related to point 1 of the agenda in ordinary session, by no
later than 90 days after the close of the 2015 financial year and, at any
rate, at least 21 days prior to the Shareholders Meeting, pursuant to
art. 2.2.3, paragraph 3, letter o) of the Borsa Italiana Regulations and
art. 154-ter, paragraph 1-bis, of the consolidated law on finance (TUF);
(i) the Directors' Report on the appointment of the Board of Directors,
pursuant to art.125-ter of the consolidated law on finance (TUF) and
art. 84-ter of Consob Regulation no. 11971/99, with regard to points
3,4, 5,and 6 of the agenda in ordinary session, at least 40 days prior
to the Shareholders’ Meeting; (iii) the slates of the candidates for the
office of member of the Company’s Board of Directors, at least 21 days
prior to the Shareholders’ Meeting, pursuant to art. 147-ter, paragraph
1-bis, of the consolidated law on finance (TUF) and art. 144-octies
of Consob Regulation no. 11971/99; (iv) the Directors’ Report, with
regard to point 7 of the agenda in ordinary session, on the purchase
of treasury shares, at least 21 days prior to the Shareholders Meeting,
pursuant to art. 125-ter of the consolidated law on finance (TUF) and
art. 73 of Consob Regulation no. 11971/99; (v) the Directors’ Report
on points 1 and 2 of the agenda in ordinary session pursuant to art.
125-ter of the consolidated law on finance (TUF), at least 30 days
prior to the Shareholders’ Meeting; (vi) the Information document with
information on assignment of financial instruments for corporate
officers, as per point 8 of the agenda in ordinary session, at least 30
days prior to the Shareholders’ Meeting, pursuant to art. 84-bis of
Consob Regulation no. 11971/99 and pursuant to art. 125-ter of the
consolidated law on finance (TUF); (vii) the Remuneration Report,
pursuant to articles 123-ter and 125-ter of the consolidated law on
finance (TUF) and art. 84-quater of Consob Regulation no. 11971/99,
with regard to point 9 of the agenda in ordinary session, at least 21 days
prior to the Shareholders’ Meeting; (viii) the Report on modifications
to the company’s Bylaws, as per points 1, 2, and 3 of the agenda in
extraordinary session, at least 21 days prior to the Shareholders’
Meeting, pursuant to art. 72 of Consob Regulation no. 11971/99. The
same documentation shall also be available at the company website
www.astaldi.com (“Governance/Shareholders Meeting” section) and
at the authorized storage mechanism www.1info.it. The same section
of the company website will publish, by no later than five days after the
Shareholders” Meeting, the summary report of the votes, containing
the number of shares represented at the Shareholders’ Meeting and
of shares for which the vote was cast, the percentage of share capital
these shares represent, as well as the number of votes in favour and
against the decision, and the number of abstentions. The minutes of
the Shareholders' Meeting pursuant to article 2375 of the Italian Civil
Code shall at any rate be made available on the website www.astaldi.
com (“Governance/Shareholders Meeting” section) by no later than
thirty days after the date of the Shareholders’Meeting.

Experts, Financial Analysts, and Journalists.

Experts, financial analysts, and accredited journalists that wish
to attend the Shareholders’ Meeting shall send their request to
Astaldi S.p.A. - attn. Ufficio Relazioni Esterne e Investor Relations
- e-mailed to the address investor.relations@astaldi.com or
faxed to 06/41.76.67.33, by no later than two working days prior to
the date of the Shareholders’ Meeting in first call.

This notice is published on 11 March 2016 on the Company’s
website www.astaldi.com (“Governance/Shareholders Meeting”
section), with an extract in the newspaper “Il Sole 24 Ore” of 12
March 2016.

Rome, 11 March 2016

For the Board of Directors
The Chairman
Paolo Astaldi
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Corporate Bodies

(Composition as at draft date of Annual Financial Report)

Board of Directors Honorary Chairman

Chairman

Paolo Astaldi Vittorio Di Paola

Deputy Chairmen General Management

Ernesto Monti

Giuseppe Cafiero Paolo Citterio (Administration & Finance)
Marco Foti ® (Domestic Areq)

Chief Executive Officers Cesare Bernardini (International Area and Railway Works)

Stefano Cerri Mario Lanciani (International Area)

Filippo Stinellis! Filippo Stinellis (International Areq)
Luciano De Crecchio * (Industrial Services)

Directors

Caterina Astaldi Independent Auditors

Luigi Guidobono Cavalchini

Giorgio Cirla KPMG S.p.A.

Paolo Cuccia

Piero Gnudi?

Chiara Mancini
Nicoletta Mincato
Eugenio Pinto
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Board of Statutory Auditors® Appointments and Remuneration Committee®
Paolo Fumagalli® (Chairman) Piero Gnudi (Chairman)
Giorgio Cirla
Standing Auditors Ernesto Monti
Anna Rosa Adiutori
Lelio Fornabaio Related Parties Committee'®
Alternate Auditors Chiara Mancini (Chairwoman)
Andrea Lorenzatti’ Giorgio Cirla
Giulia De Martino Paolo Cuccia

Francesco Follina

Controland Risks Committee?®

Nicoletta Mincato (Chairwoman)
Eugenio Pinto
Paolo Cuccia

" Appointed Director at the Shareholders’ Meeting of 29 January 2015 and Chief Executive Officer at the Board of Directors’ Meeting of 11 November 2015.
2 Appointed at the Shareholders’ Meeting of 29 January 2015.

3 Appointed General Manager (Domestic Area) on17 July 2015.

“Luciano De Crecchio, former General Manager (Domestic Area) was appointed General Manager (Industrial Services) on 17 July 2015.

® Board of Statutory Auditors appointed on 23 April 2015 for the 2015/2017 period.

8 Auditor appointed through slates submitted by minority shareholders.

7 Auditor appointed through slates submitted by minority shareholders.

8 Renewal of Committee members on 14 May 2015.

? Renewal of Committee members on 14 May 2015.

19 Renewal of Committee members on 14 May 2015.
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Summarised data

Summarised data

Income statement

(thousands of euro) 2015 % of total revenue 2014 % of total revenue changet"OAY)
Total revenue 2,854,949 100% 2,652,565 100% 7.6%
EBITDA 356,408 12.5% 341,252 12.9% 4.4%
EBIT 277,452 9.7% 269,601 10.2% 2.9%
EBT 112,694 3.9% 130,731 4.9% (13.8%)
[T S e e e 80,876 2.8% 81,659 31% (0.8%)
Statement of financial position

(thousands of euro) 31.12.2015 31.12.2014 30.09.2015
Total net non-current assets 957,948 790,197 917,942
Operating working capital 689,460 616,714 842,700
Total provisions (21,851) (23,002) (22,477)
Net invested capital 1,625,557 1,383,910 1,738,165
Total loans and borrowings/loan assets* (988,526) (803,854) (1,157,510)
Equity attributable to owners of the Parent 631,405 574,058 574,543
Total equity 637,031 580,056 580,656

* Including treasury shares in portfolio equal to EUR 5.8 million at 31 December 2015, EUR 5.7 million at 30 September 2015 and EUR 5.2 million at 31 December 2014.
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Management Report

Annual financial report at 31 december 2015

The Astaldi Group’s Annual Financial Report at 31 December 2015 has been compiled by applying the same accounting
standards adopted for the Annual Financial Report at 31 December 2014, except for those coming into effect as from
1 January 2015 outlined in the Consolidated Financial Statements in the section entitled “Newly-issued and endorsed
accounting standards and interpretations, in force from 1 January 2015” which should be referred to.

The Annual Financial Report comprises the Management Report, Consolidated Financial Statements, Separate Financial
Statements, Report on Corporate Governance and Ownership Structure and relative annexes. Considering the Group’'s
structure, the Grouphas already availed itself for some years now of the possibility, pursuant to Legislative Decree no.
32 of 2 February 2007, of presenting information previously contained in the Management Reports of the Consolidated
Financial Statements and of the Parent Astaldi S.p.A/s Separate Financial Statements, in a single document known as
the Management Report.

Macroeconomic Scenario

AstaldiGroupisamongthe leading 100 Global Contractors and the leading 25 European Contractors'. It boasts consolidated
leadershipin Italy and abroad where it enjoys a diversified presence in 5 reference macro-areas. It works mainly as an EPC
Contractor?, butitis also the Operator of projects developed using PPP (public-private partnership) and project financing®.
Therefore, Astaldi’s reference market is the global major infrastructures market which, by its very nature, is characterised
by anti-cyclical trends compared to the trends of all other production segments.

In 2015, the global economy recorded a lower performance level than forecast. The generalised slowdown in the world
economy was reflected in a structural cut in raw material prices, and the uncertainties of the Chinese economy and the
effects that the resulting reduced demand from this country may generate are being looked on with concern. Moreover, the
low price of oil products risks placing the economies dependent on these in a difficult position. In the October 2015 review
of the World Economic Outlook, the International Monetary Fund (IMF) highlighted the risks of new lowest bid trends.

1 Source: The Global Sourcebook 2015, by ENR Engineering News Record, December 2015 - listings compiled on the basis of turnover produced at 31 De-
cember 2014.

2 EPC (Engineering, Procurement, Construction) identifies all the performance phases of a project awarded to a General Contractor, in charge of designing,
constructing and delivering the works to the Customer.

3 PPP is an expression which refers to types of cooperation between public administrations and privates with the aim of financing, constructing and man-
aging infrastructures or providing services of public interest. Project financing is, in brief, an institution which makes it possible to finance the construction
of public infrastructures in the long-term, making use of private capital which can be recovered through the cash flow generated by operation of said infra-
structures.
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Similar observations were made in February by the Organisation for Economic Cooperation and Development (OECD)
which introduced additional precautionary measures and estimated a 3% increase in the global GDP in 2016 (3.3% in the
November forecasts) and a 3.3% increase 2017 (3% in the previous forecasts)*.

With regard to this scenario, Astaldi Group offers a development model aimed at identifying the opportunities offered by
countries that continue to invest in multi-year programmes such as, for example, Turkey, Chile, Poland and Algeria, and at
consolidating its presence in areas boasting stable economies, clear investment programmes and that are not affected
by these problems. Interest in the careful selection of additional countries with similar characteristics to those mentioned
above, able to offer interesting development opportunities, was also confirmed. From this viewpoint, an integrated
supply capacity in terms of skills and diversified market positioning from a geographical-segment viewpoint, ensure the
sustainability of its growth model. Said model is further strengthened by Astaldi’s long-standing leadership in Italy and
abroad, also thanks to the innovation generated by its works.

In order to provide complete information, the trends of the Infrastructures sector seen during 2015 in the main reference
markets for the Group’s business activities are outlined below.

Italy®

Italy represents a traditional country of operations for Astaldi and, despite the specific economic situation seen in recent
years, it still plays animportantrole in the Group’s commercial development policies. The Economic and Finance Document
(DEF, Update September 2015) hints at an increase in planned spending for the public works sector, with a forecast
increase in the public administration’s gross fixed investments of 2.4% for 2016 and 2.6% for 2017. According to estimates
formulated by Italy’s National Association of Builders (ANCE), investments in non-residential public construction should
total EUR 26.5 billion in 2016, increasing by 6% in real terms compared to the previous year. This estimate takes into
account some measures contained in the 2016 Stability Law: elimination of the Internal Stability Pact which allows for
the relaunch of investments by local authorities, but also recourse to the European clause for investments which provides
an additional EUR 5 billion compared to 2015 (EUR 3.5 billion of which for infrastructure projects). Therefore 2016 could
represent a turnaround for the construction segment, also in light of the fact that the production and employment levels
of a significant number of production segments depend heavily, if not completely, on the segment’s activities. According
to ANCE estimates, an additional demand of EUR 1,000 million in the construction segment generates direct and indirect
effects of EUR 2,292 million (EUR 3,513 million if satellite activities are included). In terms of employment, this means an
increase of 15,555 work units. Additional positive effects may result from the greater financial stability guaranteed by the
Italian government for the ANAS 2015-2019 Multi-Year Plan and for the Italian Railways’ Programme Contract thanks to
which ANAS (the operator of Italy’s road and motorway network) may benefit by EUR 6.8 billion from 2016 to 2020, and RFI
(the operator of Italy’s railway network) may have access to approximately EUR 8.3 billion from 2016 to 2018. The market
may be boosted by the process of aligning award and operation procedures of public works concessions to the best
European practices. Indeed, the Italian government has started a public consultation to devise a standard PPP-based
agreement model in order to implement the most recent European Directive concerning public contracts (EU Directive
Nos. 23/2014 24/2014 and 25/2014) into Italian national legislation. The government and parliament are committed
to implementing European contract legislation. It is hoped that Italy will, at long last, have a streamlined, transparent
instrument for managing public contracts, in line with those in force in other EU countries.

Turkey

Turkey is one of the main areas for the Group’s operations which are currently focused on concession projects of
international standing with a high technological content (motorways, bridges, hospitals). During 2015, Turkey experienced
a series of political events which generated uncertainty on the financial markets. The elections in November restored
the internal stability needed for the government to relaunch its development programmes. The problems and difficulties
linked to geopolitical equilibrium and the country’s geographical position as a “bridge” between Europe and Asia obviously

4 Source: OECD Global and Interim Economic Outlook Presentation by OECD, 18 February 2016; World Economic Outlook Update, by the International Monetary
Fund, 19 January 2016.

5 Sources: Osservatorio Congiunturale sull'Industria delle Costruzioni. Dicembre 2015, edited by ANCE - Economic Affairs Division and Research Centre; “/l
Settore delle Costruzioniin Italia” edited by ANCE - Economic Affairs Division and Research Centre, 29 January 2016.
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remain. Turkey is currently the 16" global economy. It has seen its GDP more than triple in recent years and it is forecast to
become one of the most rapidly-expanding economies among OECD members by 2016 (OECD, February 2015). The private
sector is mature and dynamic and the EBRD has confirmed its desire to support the country throughout its growth. As
regards investment in public works, the Turkish government aims to relaunch transport infrastructures, construction and
energy. Improvement of the high-speed railway line (from the current 888 km to 10,000 km) and of the motorway network
(from 2,155 km to 8,000 km) is planned by 2023, along with the construction of over 400 km of underground in Istanbul
alone, improvement of airport handling capacity (from the current 165 million passengers per year to 400 million), an
increase in the number of maritime ports to 100 units and improvement of the installed energy capacity (from the current
71,430 MW to 100,000 MW). In this scenario, Astaldi Group is paying major attention to the commercial opportunities
that may arise for the segments where it traditionally operates, both construction and concession projects. Development
opportunities linked to projects currently in progress are not to be excluded.

Russia®

During 2015, the Russian economy was affected by the drop in the price of oil and by international sanctions applied
following the “Ukraine” problem. This led to tension on the financial and currency markets which further penalised the
country’s growth opportunities. This is part of the reason why the Russian government approved an anti-crisis plan at the
beginning of 2016 which includes measures totalling EUR 9 billion. According to the IMF, the Russian GDP experienced
a 3.7% drop in 2015; an additional drop (-1%) is forecast for 2016 followed by a partial upturn as from 2017 (+1%), also
further to possible loosening of sanctions applied to the country by the end of this year. In response to this scenario, Astaldi
Group is adopting a conservative approach, paying major attention to the area trends, also in light of a possible cooling off
of relations between Russia and Turkey. Indeed, it must be recalled that Astaldi works in Russia with a Turkish partner. In
any case, it is considered appropriate to note that, despite the geo-political and financial problems (including the weak
position of the Rouble), projects in progress are not experiencing any operating problems, hence Astaldi continues to
consider the country to be an area of potential future development.

Eastern Europe’

Astaldi Group boasts a major presence in Poland, while there has been a slowdown in operations in Romania and Bulgaria
linked to the decrease in the number of invitations to tender. During 2015, Poland continued to guarantee significant
economic stability and increasing investment opportunities for the Infrastructures segment, thanks also to a high capacity
to use funds provided by the European Community. The Polish government elected in October 2015 also approved a multi-
year plan which is aimed at ensuring EUR 230 billion of investments to support businesses and innovation, with the goal
of helping the Polish economy maintain sustained growth. Half of the approved investments should come from funds
provided by the European Community, EUR 34 billion from the state, EUR 20 billion from the banking system and the rest
from international loans. It must be recalled that Astaldi Group is present in Eastern Europe solely in relation to projects
classed as priority projects (railways, waste-to-energy plants) in national development policies and financed using
dedicated EU funding. As regards the future, given the stable economic and legislative framework, further consolidation
of Astaldi Group in this area is not to be excluded.

Maghreb

Astaldi Group boasts a significant presence in Algeria and is also present in Tunisia with a single road project of an
extremely low value where its involvement is limited to project management. Algeria is one of the traditional areas of
operation for the Group which has already performed numerous projects in the Transport Infrastructures and Energy
Production Plants segments. Algeria’s current macro-economic situation boasts largely positive indicators, even if
its major dependency on the price of natural gas has exposed the country’s economy to the risk of raw material price
fluctuations on the international market which could lead the local government to postpone its announced infrastructure
projects. In any case, the country is of interest in the Group’s commercial development policies, with attention paid to the

6 Source: FMI World Economic Outlook gennaio 2016, edited by the Technical Department of Italy’s Ministry of Economic Development (Reading Note no.
10/2016, 25 January 2016).
7 Source: “Polonia, un super-piano per imprese e ricerca’, Il Sole 24 Ore, 18 February 2016.
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Russia, Western High Speed Diameter in St Petersburg.

aforementioned phenomena. It must be recalled that Astaldi currently has railway projects in progress in Algeria which
are proceeding as planned without any delays in payments.

North America?®

At the draft date of this Management Report, Astaldi Group boasts a significant presence in Canada and an operating
base in the United States. Canada is a recently acquired country for Astaldi Group which operates in this area in the
Hydroelectric Plants segment and in the civil and healthcare construction segment through its 100%-owned subsidiary
TEQ Construction Enterprise. From a macro-economic viewpoint, in 2015 Canada confirmed a stable economy with
additional growth opportunities which it is felt the Infrastructures segment may benefit from too. The country has sizeable
natural resources and is the leading global producer of electricity. This has exposed Canada to the structural drop in raw
material prices seen in 2015, but it has not prevented it from confirming development levels close to those of the leading
G-8 countries. Important infrastructure development programmes have also been implemented in the hydroelectric and
transport segments, with interesting opportunities for the PPP market too. As regards the United States, Astaldi has been
operating there for over 20 yearsin the Transport Infrastructures segment. All activities in this country are handled through
Astaldi Construction Corporation (ACC),a 100% Astaldi-owned company regulated by US law. For more information, please
refer to the comments on TEQ Construction Enterprise and ACC included in the section “Main Group Companies”

8 Source: Canada. Rapporto Congiunto Ambasciate/Consolati, edited by the Foreign and Economic Cooperation Ministry; “Recent Developments in the Cana-
dian Economy: Fall 2015% Statistic Canada, 12 November 2015.
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Chile®

During 2015, the country’s political stability favoured foreign investment and economic development. Chile is currently
one of South America’s freest and most interesting economies, showing major growth opportunities for the Infrastructures
segment. Investments concern improvement of the motorway network and airport transport infrastructures (which Astaldi
is already involved in with upgrading of Arturo Merino Benitez International Airport in Santiago). Interesting opportunities
are also to be found in the renewable energy production segment. Additional benefits may arise from approval of the Italy-
Chile agreement for elimination of the dual taxation system introduced in October 2015. This agreement is of particular
commercial importance insofar as it raises the competitiveness of Italian businesses at a local level, increasing their
development opportunities in Chile.

Peru™

Peru’s GDP increased by 3.26% during 2015, recording a better performance than forecast. The country’s economic activity
was boosted by the start-up of new copper mines. Peru is one of the leading global producers of copper. This makes it
possible to envisage an even more positive scenario for 2016 with an estimated 4% increase in GDP. In this context, Astaldi
is paying great attention to the opportunities that may arise from development of the mining segment which it is felt may
also promote upgrading of transport infrastructures (to improve logistics) and construction of energy production plants
(to ensure sufficient energy for extraction activities).

Venezuela

The country continued to experience a complex economic and social scenario during 2015. Venezuela has been tackling a
difficult political situation for some years, worsened by a major economic crisis caused by the local economy’s dependence
on oil prices. This resulted in inflation and currency trends which, in turn, worsened the crisis at a social level. Astaldi
Group is adopting a very conservative approach in the face of this scenario, which has led to the reduction of operations in
Venezuela as from 2012. It must be recalled that the company has 3 railway projects in progress in Venezuela that are of
strategic importance for development of the national economy. Payments, albeit smaller in size, continued to be made in
2015 too. Despite this, given the country’s specific current condition, the project production levels are significantly lower
than the potential levels, pending the return of a greater equilibrium.

Central America

At the draft date of this Management Report, the Group’s presence in this area is mainly related to road projects of a low
value in Honduras, Nicaragua and Guatemala. During 2015, socio-economic conditions compatible with the projects in
progress to date were confirmed. New areas of interest are Panama and Cuba, where it is felt that conditions are right for
relaunch of the Infrastructures segment.

Middle East

Astaldi Group’s operations in the Middle East are limited to Saudi Arabia, the United Arab Emirates, Oman and Qatar,
where it is basically performing commercial activities, thanks to experience accrued in the Transport Infrastructures and
Oil&Gas (no longer of interest) segments.

Far East

Astaldi Group is present in Indonesia and is carefully studying development of the Infrastructures segment in Vietnam.
Specifically, Indonesia offers interesting Infrastructure upgrading plans and is considered to be one of the Emerging
Countries with highest growth potential, thanks to its political stability and ability to attract foreign investments.

9 Source: “Investire in Cile: cosa occorre sapere”, Inside Marketing, 20 February 2016.
10 Source: INEI (Instituto Nacional de Estadistica e Informatica), February 2016.

36



Management Report

Turkey, Gebze-Orhangazi-lzmir motorway.

Operating Performance

The year’s figures are the result of an overall business renovation cycle which led Astaldi Group to end FY 2015 with a
turnover almost 3 times that of 2005 and an overall order backlog almost 5 times that of 2005.

AstaldiGroup ended 2015 with total revenue up by 8% to approximately EUR 2.9 billion (EUR 2.65 billionin 2014). EBITDA
and EBIT rose respectively to EUR 356.4 million and EUR 277 million (EUR 341.2 million and EUR 269 million in 2014)
with an EBITDA margin of 12.5% and EBIT margin of 9.7%. Consolidated profit amounted to EUR 80.9 million (largely in
line with the EUR 81.6 million of 2014), with a net margin of 2.8%. Net financial debt showed an improvement compared
to forecasts, totalling EUR 938 million (EUR 1.15 billion at 30 September 2015), despite investments made during the
latter part of the year and thanks to cash generation of approximately EUR 170 million during the same period. The
total order backlog amounts to EUR 28 billion, with EUR 17.8 billion of projects under execution and EUR 6.9 billion of
potential projects (options, first classified and contracts secured and to be financed). New orders during the year totalled
EUR 6.7 billion.

It is important to note that the year just ended includes a sum of approximately EUR 16 million among financial expense
to take into account the current net value of receivables due from the Venezuelan government which has commissioned
railway projects in progress in Venezuela. This policy is in line with the one adopted for the 2014 Financial Statements;
considering the lack of suitable financial coverage in the 2016 State Budget, it was deemed appropriate to recalculate the
current net amount of receivables. After this was done, the share related to local currency was largely neutralised, with it
being recalled that the contractis paid mainly in Euro.The management was responsible for assessing the realisable value
of said receivables, also on the assumption that the contracts are performed under the aegis of an Italian-Venezuelan
bilateral agreement and that a series of institutional actions are being performed in order to normalise the contract
situation, pending return of the country’s overall situation to normality.

As regards margins, the year’s EBITDA includes reclassification of EUR 54.1 million (EUR 34.8 million in 2014) to be
attributed to the results of projects under operation in Italy, as well as investment in concession projects in Turkey. Said
reclassification means that the Group has aligned its own income statement to international practices as regards the
representation of profit from equity investments in joint ventures, SPVs and associates. This practise is in line with
the provisions of IAST - Presentation of Financial Statements — as regards the need to present earnings in the most
consistent way to show the Group’s financial-economic performance. The aim of reclassification is to demonstrate at a
core business level, as is the case for the Group’s leading international competitors, the results of operating activities
which are greater than in the past. It is hoped that this new classification will make for better representation of earnings
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Peru, Cerro del Aguila hydroelectric plant.

related to the Group’s core business. If we are to exclude the reclassification, the EBITDA value would, in any case, be able
to express the intensification of the Group’s growth seen in recent years. The YOY comparison of margins is affected by
the fact that the previous year benefited from release of the end margins of some projects (Warsaw Underground Line 2
Phase 1). Moreover, as regards the Muskrat Falls Hydroelectric Project in Canada, this experienced initial difficulties due
to operating circumstances which penalised the start-up phase. The Group’s working efforts, which made it possible to
bring production to fairly significant levels, meant that dialogue and cooperation were entered into with the customer and
are stillin progress with the aim of rescheduling the remaining activities and recalculating the project value. Therefore, the
project was recognised in the 2015 Income Statement within the limits of the costs incurred, deemed recoverable, hence
adjusting the margin of previous years on the basis of relative schedules disclosed at that time.
It must be recalled that at a global level, the company is 3" for bridges, 5" for hydroelectric plants, 12 for undergrounds,
23 for airports and motorways and 25" for healthcare construction on the international contractors market'". Therefore,
it has acquired a significant competitive advantage which can also be seen in a highly international order backlog which
sees the Group involved in the construction of some of the most important infrastructures currently under construction
at a global level:
= Third Bosphorus Bridge — the widest suspension bridge in the world whose towers are taller than the Eiffel Tower;
= WHSD in St. Petersburg;
= Chuquicamata Mine — project to develop the largest underground copper mine in the word where Astaldi is constructing
tunnels at a maximum depth of 1.2 kilometres, the equivalent of a 400-floor skyscraper;

11 Source: The Global Sourcebook 2015, edited by ENR Engineering News Record, December 2015 - listings compiled on the basis of turnover at 31 December
2014.
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= ESO Project - to construct the largest optical telescope in the world which will be built at 3,000 metres asl and with a
greater space-probing capacity than the total of all telescopes of this kind currently operated on the planet.
Therefore, we are talking about iconic works that are representative of the Group’s advanced performance capacities, the
completion of which will help increase Astaldi’s prestige and competitiveness within the international community. Indeed,
for the most part these are works being performed for the first time in the world and hence have extremely complex
performance phases. To this end, in 2015 Astaldi Group introduced a series of organisational changes which are detailed
in the section “Human Resources and Organisation”. It has been considered appropriate to recall herein that Astaldi
has implemented a group of Control Committees (Project Committee, Commercial Development Committee, Human
Resources Committee and Sustainability Committee) for some years. These Committees comprising senior management
and department heads are control groups that keep a close eye on specific corporate dynamics for the sole purpose of
monitoring compliance with business plan targets. This has made it possible to further improve the ability to check project
trends and analyse problems with an aim to promptly bring to light opportunities linked to individual projects, but also to
formulate preventive or corrective action in the event of differences with set targets.
Therefore, there is no lack of new challenges to tackle, but it is felt that all of this can be a valid point of departure for the
start of a new growth cycle, based on figures which already express the Group’s significant growth potential.
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.

Alternative performance indicators. The economic and financial performance of the Group and its business segments
are also assessed on the basis of indicators not provided for in the IFRS (International Financial Reporting Standards),
whose specific components are described below.

EBITDA. This is calculated by subtracting production costs, personnel expenses and other operating costs from total
revenue. It also contains the share of profit/loss of joint ventures and SPVs operating in the Group’s core business segment.

EBIT. This is calculated by excluding amortisation and depreciation, impairment losses and provisions and internal costs
capitalised from EBITDA as calculated above.

EBT. This is calculated as like EBIT excluding financial income and expense.

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

Net financial position. This is obtained by subtracting non-current loan assets and financial assets from concession
activities from the net financial 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 financial assets
from concessions from net financial position (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 Communication 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
employee benefits.

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

Income Statement for 2015

Income statement

(thousands of Euro) 2015 % of total revenue 2014 % of total revenue YOY change (%)
Total revenue 2,854,949 100% 2,652,565 100% 7.6%
EBITDA 356,408 12.5% 341,252 12.9% 4.4%
EBIT 277,452 9.7% 269,601 10.2% 2.9%
EBT 112,694 3.9% 130,731 4.9% (13.8%)
E;(I)'\;i;tattributabte to owners of the 80,876 2.8% 81,559 31% (0.8%)

Production

Total revenue for 2015 increased by approximately 8% YQY totalling approximately EUR 2.9 billion (EUR 2.65 billion in
2014) thanks to a good level of contributions from Europe (Poland, Romania, Russia, Turkey), North and South America
(Canada, Chile, Peru, United States) and Algeria. Italy also contributed while, however, confirming a trend that was affected
by the country’s specific economic situation. The performance benefited from completely endogenous growth and the
successful geographical and segment positioning pursued over the last five years which made it possible to make the
most of the Group’s high level of skills and know-how. As regards total revenue, operating revenue accounted for EUR 2.7
billion (+7.5% YOY compared to EUR 2.5 billion in 2014) and other operating revenue for EUR 124.9 million (+11.4%, EUR
112.2 million in 2014); the latter refer to activities supplementary to the main construction contracts which still express
the Group’s operating and production capacity.

Breakdown of revenue by segment

Construction activities mainly accounted for the year’s revenue, but operating activities also made a contribution. It
must be recalled that the Group’s business model for investment in concession activities results in limiting of the risk
associated with individual projects, providing mainly for minority investments in specific projects. This makes it impossible
to consolidate the results of concession holders using the full consolidation method. This means that the share of revenue
from Concessions included in the Income Statement only expresses a part of the return on projects in progress in this
segment. The rest is quantified as results from projects in progress under the heading “Share of profits/(losses) of joint
ventures, SPVs and associates” Construction accounted for 99% of operating revenue equal to EUR 2.7 billion (+7.6%
YOY, EUR 2.5 billion in 2014). The year’s figure is to be attributed mainly to the good project results linked to the road and
motorways segment which, together with railway projects, accounted for 65% of the total volume of revenue. Concessions
accounted for approximately 1% of revenue, equal to EUR 24 million, to be attributed to the projects consolidated
using the full consolidation method, in other words the investee GE.SAT (Tuscan Hospitals in Italy) and Milas-Bodrum
International Airport in Turkey.
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Operating revenue by segment

ieusanes o Euro) 2015 % of total revenue 2014 % of total revenue YOY change (%)
CONSTRUCTION 2,706 99.1% 2,516 99.1% 7.6%
Transport Infrastructures 1,875 68.6% 1,824 71.8% 2.8%
Railways and undergrounds 604 221% 821 32.3% (26.4%)
Roads and motorways 1,179 43.2% 933 36.7% 26.4%
Ports and airports 92 3.3% 70 2.8% 31.4%
g?/;nrtasulic and Energy Production 425 15.6% 349 13.7% 21.8%
Civil and Industrial Construction 240 8.8% 163 6.4% 47.2%
Facility Management, Plant

Engineering and Management of 166 6.1% 180 71% (7.8%)
Complex Systems

CONCESSIONS 24 0.9% 24 0.9% 0.0%
OPERATING REVENUE 2,730 100.0% 2,540 100.0% 7.5%

Construction

The Construction sector is fuelled mainly by the Transport Infrastructures segment but significant contributions also
came from all the other segments where Astaldi Group traditionally operates. Transport Infrastructures accounted
for 68.6% of operating revenue equal to EUR 1.9 billion, with a 2.8% increase compared to EUR 1.8 billion in 2014: the
Roads and Motorways segment generated EUR 1.2 billion (EUR 933 million in 2014) thanks to the constant progress of
works in Turkey (Third Bosphorus Bridge and the Gebze-Orhangazi-lzmir Motorway which will enter the operation phase
in 2016);in Russia (WHSD in St. Petersburg); in Poland (S-8 National Road Wisniewo-Mezenin section, S-5 National Road
Poznan-Wroctaw Lot 3), as well as Romania and the United States. A good performance was also seen in the Railways
and Undergrounds segment thanks to progress on works being performed in Italy (Lines 4 and 5 of Milan Underground,
Naples-Afragola HS Station), as well as abroad in Algeria (Saida-Moulay Slissen and Saida-Tiaret Railway Lines), Poland
(Line 2 of Warsaw Underground, Krakow-Balice Railway Line) and Romania (Lines 4 and 5 of Bucharest Underground). As
regards ltaly, it must also be noted that even if Line C of the Rome Underground experienced a stoppage at the end of the
year due to contractual trends detailed in the section “Main contracts in progress’, it nevertheless guaranteed suitable
production during the first nine months of the year. The contribution from Ports and Airports also increased to EUR 92
million (EUR 70 million in 2014) thanks to results recorded in Poland (John Paul ll International Airport Krakow-Balice) and
Italy (Amendola Military Airbase) and the start-up of new contracts in Chile (Arturo Merino Benitez International Airport
in Santiago de Chile). Hydraulic and Energy Production Plants generated 15.6% of operating revenue, equal to EUR 425
million (EUR 349 million in 2014), with a trend supported by the good results of the project being performed in Canada
(Muskrat Falls Hydroelectric Plant) and the progress of works in Peru (Cerro del Aguila Hydroelectric Project) and Poland
(Bydgoszcz-Torun Waste-to-Energy Plant). Civil and Industrial Construction contributed with EUR 240 million, equal to
8.8% of operating revenue (EUR 163 million and 6.4% respectively in 2014), with excellent results achieved in Italy thanks
to the intensification of works related to the new hospital in Naples (“Ospedale del Mare”) (linked to completion of the last
construction phases) and completion of the new Hospital in Massa-Carrara; as regards international activities, mention
must be made of progress on the West Metropolitan Hospital in Santiago de Chile and the commencement of works for
the Etlik Integrated Health Campus in Ankara in Turkey. The Facility Management, Plant Engineering and Management
of Complex Systems contributed with EUR 166 million, equal to 6.1% of operating revenue (EUR 180 million and 7,1%
respectively in 2014); the year’s figure included the good results achieved by NBI (in Italy and abroad) and the progress of
works for the Chuguicamata Mine in Chile.
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Concessions

Concessions generated revenue of EUR 24 million (EUR 24 million in 2014). The annual figure includes the results of
operation of Milas-Bodrum International Airport in Turkey (EUR 13.2 million) and the hospitals in Prato, Lucca and Pistoia
in Italy (EUR 11.3 million). As regards the Turkish airport project, it must be noted that the concession expired in October
2015 and that ownership of the infrastructure was transferred to the customer as provided for in the contract. Moreover, as
already mentioned, in accordance with current accounting standards and the size of equity investments held by the Group
in concession projects, the results of the relative SPVs are not included among operating revenue, but among EBITDA
under “Share of profits/(losses) of joint ventures, SPVs and associates”, as detailed in the section “Profit and margins”

Breakdown of revenue by geographical segment

The 2015 figures confirm progressive consolidation of the Group’s international activities, able to offset the considerable
slowdown in Italy (-25% YQY). Specifically, as regards international activities, Europe and America saw an increase, thanks
above all to the progress of EPC contracts linked to concession projects in progress. This serves to further confirm the
validity of the integrated Construction-Concessions business model which the Group has adopted in recent years. The
annual figures also confirm the success of the geographical diversification pursued and the flexibility of the adopted
business model: indeed, the first 10 countries where the Group operates accounted for approximately 90% of turnover,
with an average incidence of less than 10% for each geographical segment.

Operating revenue by geographical segment

(thousands of Euro) 2015 % of total revenue 2014 % of total revenue YOY change (%)

ITALY 468 171% 620 264.4% (24.5%)
INTERNATIONAL 2,262 82.9% 1,920 75.6% 17.8%

Rest of Europe 1,255 46.0% 1,106 43.5% 13.5%

America 835 30.6% 633 24.9% 31.9%

Asia (Middle East) 49 1.8% 26 1.0% 88.5%

Africa (Algeria) 123 4.5% 155 6.1% (20.6%)
OPERATING REVENUE 2,730 100.0% 2,540 100.0% 7.5%

Italy

The domestic sector’s contribution amounted to EUR 468 million, equal to approximately 17% of operating revenue,
and saw a 25% drop compared to EUR 620 million at the end of 2014. Despite the trends recorded in the public works
segmentin Italy, the Group managed to maintain a significant order backlog at a domestic level thanks to the development
of operations in the Plant Engineering and Facility Management segment and to synergies generated with NBI (100%
Astaldi-owned, specialised in this segment). The progress achieved during the year on the Marche-Umbria Quadrilatero
Road Network and on underground-related works (Lines 4 and 5 of Milan Underground, Line C of Rome Underground) is
especially worthy of mention. There was also a positive contribution in relation to progress on the new hospital in Naples
and operation of the Tuscan Hospitals through the investee GE.SAT (Astaldi Group has a 35% interest).

International

International activities accounted for over 80% of operating revenue in 2015, equal to EUR 2.3 billion (+18%, EUR 1.9 billion
in 2014). Among the areas that made the largest contribution to this result, the trend recorded in Europe, which generated
EUR 1.3 billion showing a 14% increase compared to EUR 1.1 billion in 2014, is to be especially appreciated: the annual
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figure includes the progress of EPC contracts being performed in Turkey (Third Bosphorus Bridge, Gebze-Orhangazi-lzmir,
Motorway and Etlik Integrated Health Campus in Ankara), as well as the excellent results achieved in Russia (WHSD in St.
Petersburg) and Poland (S-8 National Road Wisniewo-Mezenin section, S-5 National Road Poznan-Wroctaw section, Line
2 of Warsaw Underground, John Paul Il International Airport Krakow-Balice); there was also an unvaried contribution from
Romania (Lines 4 and 5 of Bucharest Underground, road works). America experienced major growth (more than 30%) and
amounted to EUR 835 million, equal to approximately 30% of operating revenue, mainly thanks to the progress of works
in Canada (Muskrat Falls Hydroelectric Project), Chile (West Metropolitan Hospital, Chuguicamata Mine, Arturo Merino
Benitez International Airport) and Peru (Cerro del Aguila Hydroelectric Project). The Maghreb contributed EUR 123 million,
equal to approximately 5% of operating revenue as a result of the progress of railway works in Algeria (Saida-Moulay
Slissen, Saida-Tiaret). The Middle-East contributed EUR 49 million as a result of the progress of railway projects in Saudi
Arabia (Jeddah and KAEC HS stations).

Total costs

Production cost for 2015 totalled EUR 1.97 billion (EUR 1.89 billion in 2014), with a drop in the incidence on revenue to
69% (71.3% in 2014). The annual figure shows the specific attention placed on project selection criteria, as well as the
positive effects of the matrix structure adopted by the Group which involves the centralisation of some strategic processes
(procurement, tenders and pre-qualification, engineering, etc.), with resulting synergies at a central and project level. The
geographical distribution of production costs echoed the production trend, with an increase in Europe (Turkey, Poland)
and North and South America (Canada, Chile). There was a 4.1% increase in costs at a YOY level and hence less than
proportional compared to the increase in turnover (7.6%). Personnel expenses amounted to EUR 548.2 million (EUR 420
million at the end of 2014), with a 19% incidence on revenue (16% in 2014) and an annual rise which reflected the results
of consolidation at a local level following increased production in North America, Turkey and Chile.

Profit and margins

EBITDA totalled EUR 356.4 million, equal to 12.5% of operating revenue (EUR 341.2 million and 12.9% respectively in
2014), with a 4.4% YOY increase. EBIT totalled EUR 227 million net of amortisation, depreciation, impairment losses and
provisions, up by approximately 3% compared to EUR 269.6 million in 2014, with an EBIT margin of 9.7%. It is important
to note that as from 2015 this income statement item includes a reclassification of EUR 54.1 million (EUR 34.8 million
in 2014) to be attributed to the results of projects under operation in Italy (Line 5 of Milan Underground, Venice-Mestre
Hospital), as well as investment in some initiatives in progress in Turkey (Third Bosphorus Bridge, Gebze-Orhangazi-lzmir
Motorway). Indeed, the Group considered it appropriate to align its own income statement to international practices as
regards the representation of profit from equity investments in joint ventures, SPVs and associates. As already mentioned,
the aimis to bring to light the results of concession projects at a core business level, as is done by its leading international
competitors. The YOY comparison of margins was affected by the fact that the previous year had benefited from release of
the end margins of some projects (Warsaw Underground, Line 2 Phase 1) and by what has already been mentioned above
for the Canadian hydroelectric project.

Financing activities

Net financial expense amounted to EUR 164.8 million (+19%, EUR 138.9 million in 2014). The year was affected by
the negative trend of some foreign currencies (Turkish Lira and Russian Rouble). Financial expense included a sum of
approximately EUR 16 million which takes into account the current net value of receivables due from the Venezuelan
government that commissioned the railway projects being performed in Venezuela. This policy is in line with that already
appliedinthe 2014 Financial Statements. Indeed, in consideration of the lack of sufficient financial coverage in Venezuela’s
2016 Budget, it proved necessary to recalculate the current net value of the sum due. At the end of this procedure, the
share related to the local currency was largely neutralised, while it must be recalled that the contract is mainly paid in
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Euro.The management was responsible for assessing the realisable value of said receivables, also on the assumption that
the contracts are performed under the aegis of an Italian-Venezuelan bilateral agreement and that a series of institutional
actions are being performed in order to normalise the contract situation, pending return of the country’s overall situation
to normality.

Profit for the year

EBT totalled EUR 112.7 million (-13.8%, EUR 130.7 million in 2014) equal to 4% of total revenue. Taxes amounted to EUR
33.2 million (EUR 47.9 million in 2014) with a 30% tax rate. The drop in the tax burden compared to 2014 reflected the
geographical structure of business activities and included the benefits arising from measures recently adopted by the
relevant authorities as regards some legal interpretations, as well as the effects of the tax systems of some countries
where the Group operates. This resulted in a profit of EUR 80.9 million (-1%, EUR 81.6 million for 2014), equal to 2.8% of
total revenue. The YOY comparison is heavily penalised by the trends recorded in Venezuela and by a 2014 affected, inter
alia, by the release of margins of projects nearing completion (Line 2 Phase 1 of Warsaw Underground), as well as by the
precautionary measures introduced for the Canadian project mentioned previously.

Statement of financial position at 31 December 2015

Statement of financial position

(thousands of Euro) 31.12.2015 31.12.2014 30.09.2015
Total net non-current assets 957,948 790,197 917,942
Operating working capital 689,460 616,714 842,700
Total provisions (21,851) (23,002) (22,477)
Net invested capital 1,625,557 1,383,910 1,738,165
Loans and borrowings/loan assets * (988,526) (803,854) (1,157,510)
Equity attributable to owners of the Parent 631,405 574,058 574,543
Total equity 637,031 580,056 580,656

* Figure shown inclusive of treasury shares in portfolio equal to EUR 5.8 million at 31 December 2015, EUR 5.7 million at 30 September 2015 and EUR 5.2 million at 31 December 2014.

The Group’s financial position reflects the effects of the adopted business model which, during this growth phase, is
characterised by a planned increase in investments in SPVs linked to completion of the concession project investment
cycle. From a strictly operational viewpoint, the Group’s brilliant financial performance stands out despite the investments
made during the last part of the year seeing as it was able generate cash flows of approximately EUR 170 million, thus
bringing the year-end consolidated net financial debt to approximately EUR 983 million (EUR 798.7 million at 31
December 2014) from the figure of more than EUR 1.15 billion recorded at 30 September 2015.

Net non-current assets increased to EUR 957.9 million (EUR 790.2 million at 31 December 2014). The figure includes
additional investments made during the year totalling approximately EUR 90 million, related to projects in progress
in Turkey (EUR 22 million for Etlik Integrated Health Campus in Ankara, EUR 47 million for the Gebze-Orhangazi-lzmir
Motorway), Chile (EUR 10.6 million for Arturo Merino Benitez International Airport in Santiago) and Italy (EUR 9.8 million
for Line 4 of Milan Underground). Intangible assets also increased during the year, going to EUR 47.1 million from EUR
32.5 million at 31 December 2014.This trend is mainly to be attributed to (i) the decrease related to complete amortisation
of the intangible assets related to the Milas-Bodrum International Airport concession in Turkey which reached its natural
expiry in October 2015, and (ii) the increase related to the purchase of contractual rights related to the Marche-Umbria
Quadrilatero Road Network in Italy.
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Operating working capital totalled EUR 689.4 million (EUR 842.7 million at 30 September 2015 and EUR 616.7 million
at 31 December 2014). This item, which remained largely unvaried compared to the previous year, recorded a trend in Q4
2015 with specific validity: indeed, the last three months of the year saw a reduction of approximately 20%, in other words
approximately EUR 150 million, with relative cash flow generation. The trend is in line with that traditionally recorded by
the Group in the last part of the year, but the scale of the reduction is to be attributed to the positive business performance
and outcome of an attentive, successful policy aimed at ongoing optimisation of working capital dynamics.

More specifically, there was a major drop in amounts due from customers, which totalled EUR 662.1 million (EUR 850.7
million at 31 December 2014) thanks to amounts collected in Italy (Lines 4 and 5 of Milan Underground, Jonica National
Road, Pedemontana Lombarda Motorway) and abroad (Europe and specifically the Third Bosphorus Bridge in Turkey).
At the same time the level of payables to suppliers remained largely unvaried, despite the major boost to production
seen during the year. Indeed, the figure stood at EUR 809 million (EUR 817.4 million at 31 December 2014) despite there
being a 4% YOY increase in production costs. This trend can be explained by the Group’s strategic desire to favour its
own strategic suppliers in order to ensure full compliance with the most important project delivery deadlines, especially
those linked to construction and subsequent operation contracts. This effort is all the more appreciable if linked to the
payment on account from customers trend which basically had no effect on figures during 2015: indeed, refunds seen in
Algeria (railway works), Russia (WHSD in St. Petersburg) and Canada (Muskrat Falls Hydroelectric Plant) largely offset
the payments on account received in Turkey (Etlik Integrated Health Campus in Ankara) and Russia (M-11 Moscow-St.
Petersburg Motorway).

Net invested capital totalled EUR 1,625.5 million (EUR 1,383.9 million at 31 December 2014), especially following the
trends highlighted for net non-current assets.

Equity attributable to owners of the Parent totalled EUR 631.4 million (EUR 574.1 million at 31 December 2014) and
included the year’s profit, items suspended among equity related to hedging instruments and distribution of dividends
totalling EUR 19.5 million (ex-dividend date on 13 May). Equity attributable to non-controlling interests amounted to
EUR 5.6 million (EUR 5.9 million at 31 December 2014). The result was total equity of EUR 637 million (EUR 580.1 million
at 31 December 2014).

Poland, t6dz-Fabryczna railway project.
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Consolidated net financial debt

2015 was an especially demanding year from a financial viewpoint. At year-end, the total net financial debt amounted
to approximately EUR 983 million (798.7 million at the end of December 2014) showing an improvement compared to
EUR 1,151.8 million at the end of September 2015 which represented the maximum figure recorded during the year. The
annual figure reflects the Group’s significant undertaking in the Concessions segment, but also the support granted to the

working capital of key projects in progress.

The debt/equity ratio stood at 1.5x, while the corporate debt/equity ratio (which excludes the share of debt related to

concessions insofar as self-liquidating) totalled approximately 0.7x.

It must also be noted that the sum of cash and cash equivalents equalled EUR 612.4 million and, combined with the
chance of using available revolving, committed and uncommitted credit facilities (totalling EUR 585 million) grants the

Group suitable capacity to cover its planned financial undertakings.

Breakdown of net financial debt

(thousands of Euro) 31/12/2015 30/09/2015 30/06/2015
A Cash 611,263 464,819 423,917
B Securities held for trading 1,153 1,032 1,026
C Cashand cash equivalents 612,416 465,851 424,943
Current loan assets 33,226 36,291 48,991
Current _portion_ o_f_ﬂnanciat assets from
concession activities
D Current loan assets 33,226 36,291 48,991
E ggrr:satmpgosmon izl s Eme (518,144) (440,734) (366,305)
F  Current portion of bonds (4,535) (16,583) (4,424)
G Current portion of non-current debt (118,776) (138,780) (129,586)
H  Other current loans and borrowings (36,821) (11,735) (11,909)
| Current financial debt (678,276) (607,831) (512,224)
J Netcurrent financial debt (32,634) (105,690) (38,291)
K Eg)rr;;ivui:gesnt portion of bank loans and (384.748) (430.913) (436.978)
L Bonds (872,228) (871,724) (871,225)
M  Other non-current financial liabilities (15,655) (16,004) (17,637)
N Non-current financial debt (1,272,631) (1,318,641) (1,325,839)
0 S:e’f::l't':::"'a' Ceetiemicontinuing (1,950,908) (1,926,472) (1,838,064)
P E:::;:;m‘ialde"t fromicentinuing (1,305,265) (1,424,331) (1,364,130)
- Non-current loan assets 38,140 39,091 39,805
- Subordinated loans 236,691 197124 187,058
et ot el st
Q Non-current loan assets 316,739 266,821 250,233
R Total financial debt (988,526) (1,157,510) (1,113,897)
Treasury shares in portfolio 5,814 5,703 4,579
Total net financial debt (982,712) (1,151,807) (1,109,318)

31/03/2015

472,985
1,521
474,506
13,252
16,057
29,309
(439,060)
(16,486)
(95,530)
(13,558)
(564,634)
(60,819)
(304,972)
(870,745)
(20,343)
(1,196,060)
(1,760,694)
(1,256,878)
44,186
175,408
15,188
234,783
(1,022,096)
4,676

(1,017,420)

31/12/2014

530,212
1,396
531,607
20,870
17813
38,683
(336,636)
(4,676)
(37,472)
(8,803)
(387,587)
182,703
(275,976)
(870,269)
(18,021)
(1,164,266)
(1,551,853)
(981,563)
37,281
133,652
6,776
177,709
(803,854)
5,198

(798,656)
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Investments

Capital expenditure for the year totalled EUR 42 million (1.5% of total revenue), mainly referring to projects in Canada
(Muskrat Falls Hydroelectric Project), Russia (WHSD in St. Petersburg), Chile (Chuquicamata Mine), Peru (Cerro del Aguila
Hydroelectric Project), Poland (S-8 Wisniewo-Mezenin, S-5 Poznan-Wroctaw), Turkey (Third Bosphorus Bridge, Etlik
Integrated Health Campus in Ankara) and Italy (Line 4 of Milan Underground).

Gross investments in concession activities totalled approximately EUR 181 million for the year, of which (i) EUR 90
million as capital injection in Turkey (Etlik Integrated Health Campus in Ankara, Gebze-Orhangazi-lzmir Motorway) and
Chile (Arturo Merino Benitez International Airport in Santiago) and (i) EUR 91 million in the form of shareholder loan
(semi-equity) in Italy (Line 5 of Milan Underground) and Turkey (Third Bosphorus Bridge, Gebze-Orhangazi-lzmir Motorway,
Etlik Integrated Health Campus in Ankara). The result is EUR 781 million of investments in concessions to date (equity
and semi-equity attributable to Astaldi injected into the operators of the concessions and relative operating working
capital). The annual figure also includes EUR 42 million for the West Metropolitan Hospital in Santiago de Chile in the form
of financial assets from concession activities — meaning the share of investments covered by guaranteed cash flow, as
detailed in IFRIC-12.

Reclassified Income Statement

Notes regarding reconciliation with

(thousands of Euro) consolidated financial statements 2015 % of total revenue 2014 % of total revenue
Revenue 1 2,730,024 95.6% 2,540,388 95.8%
Other operating revenue 2 124,925 4.4% 112177 4.2%
Total Revenue 2,854,949 100.0% 2,652,565 100.0%
Production cost 3-4 (1,968,504) (69.0%) (1,890,357) (71.3%)
Added value 886,445 31.0% 762,207 28.7%
Personnel expenses o (548,249) (19.2%) (420,006) (15.8%)
Other operating costs 6 (35,919) (1.3%) (35,718) (1.3%)

Shares of profits of joint ventures,

SPVs and associates 7 o411 1.9% 34,769 1.3%
EBITDA 356,408 12.5% 341,252 12.9%
Amortisation and depreciation 8 (74,784) (2.6%) (66,087) (2.5%)
Provisions 9 (4,060) (0.1%) (1,534) (0.1%)
Impairment losses 8 (113) 0.0% (4,547) (0.2%)
(Internal costs capitalised) 0.0% 516 0.0%
EBIT 277,452 9.7% 269,601 10.2%
Net financial expense 10-11 (164,757) (5.8%) (138,870) (5.2%)
Pre-tax profit 112,694 3.9% 130,731 4.9%
Tax expense 12 (33,188) (1.2%) (47,980) (1.8%)
Profit from continuing operations 79,506 2.8% 82,751 31%
Loss from discontinued operations 13 0.0% (2,006) (0.1%)
Profit for the year 79,506 2.8% 80,745 3.0%
Ertcgfr\te?tt;ributableto non-controlling 1371 0.0% 814 0.0%
Profit attributable to owners of the 80,876 28% 81,559 31%

Parent
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Reclassified Statement of Financial Position

(thousands of Euro)

Intangible assets

Property, plant, equipment and investment property

Equity investments

Other net non-current assets
Non-current assets (A)
Inventories

Contract work in progress
Trade receivables

Amounts due from customers
Other assets

Tax assets

Payments on account from customers
Subtotal

Trade payables

Payables to suppliers

Other liabilities

Subtotal

Operating working capital (B)

Employee benefits

Non-current portion of provisions for risks and charges

Total provisions (C)

Net invested capital (D) = (A) + (B) + (C)
Cash and cash equivalents

Current loan assets

Non-current loan assets

Securities

Current financial liabilities

Non-current financial liabilities

Net loans and borrowings (E)

Financial assets from concession activities
Total net loans and borrowings (F)

Equity attributable to owners of the Parent
Equity attributable to non-controlling interests

Equity (G) = (D) - (F)

Notes regarding reconciliation with
consolidated financial statements
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12-27-28-

20

21

22

23

23

20

24

22

30

30

31

29

32

27

27

26

26

31/12/2015

47108
210,802
578,997
121,041
957,948

70,676
1,242,991
30,928
662,066
166,197
138,645
(411,459)
1,900,043
(75,173)
(809,006)
(326,404)
(1,210,583)
689,460
(8,057)
(13,794)
(21,851)
1,625,557
611,263
33,226
274,832
1,153
(678,276)
(1,272,631)
(1,030,434)
41,907
(988,526)
(631,405)
(5,626)

637,031

31/12/2014

32,555
224165
436,909
96,568
790,197
64,870
1,165,348
52,299
850,742
183,793
97,834
(589,785)
1,825,101
(68,777)
(817,430)
(322,180)
(1,208,387)
616,714
(9,595)
(13,407)
(23,002)
1,383,910
530,212
20,870
170,933
1,396
(387,587)
(1,164,266)
(828,442)
24,589
(803,854)
(574,058)

(5,998)

580,056
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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
(thousands of Euro) 31/12/2015 2015 31/12/2014 2014
Amounts as per Astaldi S.p.A’’s separate financial statements 616,174 38,418 600,661 64,144
- Elimination of carrying amount of controlling interests (497,585) (437,018)
- Equity and profit for the year (calculated on the basis of same
standards) of consolidated companies net of non-controlling 229,543 (37,393) 204,481 (62,636)
interests
- Net gains on equity-accounted investees 90,155 54,131 38,694 34,769
= Ellmmat‘\on ofatlow}ancefor\mpa\rmenton investments in 96,594 17.899 78,956 18.169
subsidiaries and equity-accounted investees
= Elim'\nat\’on of prov'\signsforrisks on investments in subsidiaries 103.870 19,249 84,915 23.016
and equity-accounted investees
- Intragroup dividends and losses 23 6,038
- Elimination of unrealised intragroup profit and other minor (7.346) (11,450) 3,368 (1,942)
adjustments
Consolidated carrying amount (attributable to owners of the 631,405 80,876 574,058 81,559
Parent)
Consolidated carrying amount (attributable to non-controlling
interests) 5,626 (1,371) 5,998 (814)
Consolidated carrying amount 637,031 79,506 580,056 80,745

Order backlog

The order backlog in execution totals EUR 17.8 billion, with the contribution of EUR 6.7 billion of new orders and
contractual addenda, 8% of which refers to Italy and the remaining 92% to international projects. 58% of acquisitions
during the year refers to the Construction segment and comprise orders planned to commence largely by 2016.

The total backlog amounts to over EUR 28 billion, including EUR 10.7 billion (25% Construction, 75% Concessions)
of various options and signed contracts for which funding is pending to date and which are not included among new
orders. It must be recalled that the latter are to be taken as acquired rights but subject to the occurrence of various
conditions precedent (financial closing, approval by various types of qualified bodies, etc.). Therefore, differentiation from
orders in execution (which form the consolidated backlog) is used solely to properly represent what the Group is actually
able to transform into production in the short-term.

As regards the backlog in execution, 71% of orders refers to international activities, while Italy accounts for the remaining
29%; from a sector viewpoint, Construction accounts for 52% and total approximately EUR 9.2 billion (EUR 3.6 billion in
Italy), referred mainly to general contracting projects and traditional contracts with a high technological content, while the
remaining 48% refers to Concessions equal to EUR 8.6 billion (EUR 1.6 billion in Italy).

As regards the total backlog (including potential orders), 64% of orders refers to international activities, while Italy
accounts for the remaining 36%. Construction account for 42% of the total, equal to EUR 11.9 billion, while the remaining
58% refers to Concessions, equal to 16.7 billion.

New orders

MARCHE-UMBRIA QUADRILATERO ROAD NETWORK (Maxi Lot 2) | Italy (general contracting) — Contractual value of over
EUR 500 million for the completion of works to improve the Perugia-Ancona Road and to upgrade the Pedemontana delle
Marche Road. The works were acquired further to the agreement reached with the Special commissioner of Impresa, SAF
and Dirpa (all under extraordinary administration proceeding). Maxi Lot 2 of Marche-Umbria Quadrilatero Road Network is
a complex project entailing performance, using the general contracting formula, of works to upgrade the Perugia-Ancona
Road along the Fossato di Vico-Cancelli and Albacina-Valtreara Tunnel-Serra San Quirico sections of the SS-76 National
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Road (Lot 1.1 = Sub Lots 1.1.1,1.1.2,1.1.3) and the Pianella-Valfabbrica section of the SS-138 National Road (Lot 1.2),as well
as the construction on the new roadbed of the Pedemontana delle Marche Road along the route between Fabriano and
Muccia/Sfercia (Lots 2.1 and 2.2). Please refer to “Main contracts in progress” for more details.

ETLIK INTEGRATED HEALTH CAMPUS — ANKARA | Turkey (construction and operation concession) — Total investment of
EUR 1.1 billion for the construction and operation of one of the largest healthcare facilities in the world as regards the
number of hospital beds. Astaldi is involved in this project with a 51% interest for both construction and operation. Pro-
quota inclusion of this project in the backlog was recorded in June subsequent to signing of the EUR 883 million financing
agreement (structured on a non-recourse basis for Astaldi Group). The concession contract involves the construction and
subsequent operation of a highly specialised healthcare facility that will have a total of over 3,500 beds and occupy a total
surface area of approximately 1.1 million m2. The construction of a hotel, congress centre, various commercial areas and
a car park providing 11,000 spaces is also planned, as well as the supply of electromedical equipment and furnishings.
The project has been commissioned by the Turkish Ministry of Health (MOH). The duration of the concession is 27.5 years,
3.5 of which for design and construction activities and 24 for the operation of non-healthcare hospital, clinical and
commercial services. At the draft date of this report, construction activities were going ahead. The works are scheduled to
be completed by February 2019 with commencement of operation within the first half of 2019.

GEBZE-ORHANGAZI-IZMIR MOTORWAY - PHASE 2-B (Bursa-lzmir section) | Turkey (construction and operation
concession) — Astaldi is involved in this concession project as a partnership with Turkish companies and holds a 17.5%
interest for construction activities and an 18.86% interest for operation. On the whole, the project involves the construction
and operation of one of the most important infrastructure works under construction to date at a global level, including
the 4t longest suspension bridge in the world, for a total of over 400 kilometres of motorway. Phase 2-B refers to the
last functional section of the project (53 kilometres, Bursa-lzmir section) included among the backlog in June 2015
subsequent to signing of the USD 5 billion financing agreement subscribed by a syndicate of Italian and Turkish lending
banks (structured on a non-recourse basis for Astaldi Group). The total investment amounts to USD 6.9 million. Works are
scheduled for completion by June 2019 as regards the whole project, with commencement of operation as from the first
half of 2016. For more information on the project, please see “Main contracts in progress”

M-11 MOSCOW-ST. PETERSBURG MOTORWAY (Lots Nos 7 and 8) | Russia (construction) — 68 billion roubles, 50% of
which refers to Astaldi’s interest, for the design and construction of 140 kilometres of the M-11 Moscow-St. Petersburg
Motorway. The joint venture comprising Astaldi and IC Ictas will construct the motorway in the capacity of General
Contractor on behalf of TWO CAPITALS HIGHWAY — comprising VTB Group and VINCI Concessions — which was awarded
the concession for construction and operation of the motorway by AVTDOR, the state company in charge of building and
developing the Russian Federation’s toll motorway network. The new motorway route will comprise both 6-lane and 4-lane
sections with a maximum speed of 150 km/h. The planned duration of works is 35 months. For more information on the
project, please see “Main contracts in progress”.

WARSAW SOUTH BYPASS ROAD (Lot A) | Poland (construction) — Approximately EUR 240 million for completion of a key
project for development of the city’s infrastructures which will ensure major benefits for freeing up traffic in the city
centre. The works involve the design and construction of approximately 5 kilometres of expressway, with 2 carriageways
each comprising 3 lanes in each direction, connecting Putawska and Przyczétkowa junctions. The construction of a series
of complex works including 9 bridges, a twin-tube 2.3-km tunnel, 2 road junctions and related works are planned along the
route. The works will last 41 months, with the start-up of design activities scheduled for the first half of 2016. The works
have been commissioned by Poland’s Road and Motorways Authority (GDDKIiA) and are financed through funding provided
by the European Community.

LINE 2 WARSAW UNDERGROUND (Lot 2) | Poland (construction) — EUR 209 million for construction of the extension of

Line 2 of the Warsaw Underground. The contract involves the construction design and building of the east section of the
line from Dworzec Wilenski station to the depot tracks behind C-18 station for a total of 3 kilometres of tunnels and
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3 underground stations. The use of 2 TBMs is planned for excavation of the tunnels. The contract also provides for the
performance of civil and railway installations, permanent way and all related works. The works are to be completed in 36
months with start-up at the beginning of 2016.

LINE 5 BUCHAREST UNDERGROUND (Phase 2) | Romania (construction) — EUR 180 million, 37% of which refers to Astaldi’s
interest, for a new construction phase of Line 5 of the Bucharest Underground, already under construction by Astaldi.
The new contract refers to architectural works, electromechanical systems and permanent way for the Drumul Taberei-
Pantelimon section (Raul Doamnei-Opera). Preliminary activities prior to the performance of works have commenced for
this second contract phase which is scheduled to last 16 months. The works have been commissioned by METROREX S.A,
the operator of Bucharest City’s underground network which reports to the local Ministry of Transport and Infrastructures.
Astaldi will perform the works in the capacity of leader of a joint venture comprising the Spanish firm FCC S.A. (with a 37%
interest) and two local firms. For more information on the project, please see “Main contracts in progress”.

CHUQUICAMATA MINE | Chile (construction) - EUR 86 million of various contractual addenda to the project involving
underground development of Chuquicamata, the largest open-pit copper mine in the world. The contractual increase
results from the excellent working relationship established during the performance of contracts in progress with the
customer CODELCO, the Chilean state-owned company which is the leading copper producer in the world. This increase
brings the total value of works in progress to date for Chuquicamata Mine to over EUR 400 million, referring mainly to the
construction of access tunnels and tunnels to transport the mineral to the surface, for a total of 37 kilometres of tunnels
(from the 28 km prior to the addenda). For more information on the project, please see “Main contracts in progress”.

ARTURO MERINO BENITEZ INTERNATIONAL AIRPORT — SANTIAGO | Chile (construction and operation concession —
construction) — The contract involves (i) modernisation and extension of the existing terminal; (ii) funding, design and

-': —-l -E_"ﬂ“'

Poland, Warsaw Subway Line 2.
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construction of a new passenger terminal with a surface area of 198,000 m? which will increase the airport’s capacity
to 30 million passengers per years; (iii) operation of all infrastructures (existing and new terminals, car parks and future
commercial activities) for 20 years with the start-up of operation of existing facilities as from 1 October 2015. The works
have been commissioned by Chile’s Ministry of Public Works (M.0.P). Consorcio Nuevo Pudahuel, comprising Astaldi (with
a 15% interest through its investee Astaldi Concessioni) and the French companies, Aéroport de Paris (45%) and Vinci
Airports (40%) will be responsible for operation of the facilities. Design and construction activities will be performed by
Astaldi (with a 50% interest), and the French firm Vinci Construction (50%). At the draft date of this report, design activities
and preliminary activities prior to construction had commenced.

UPPER CISOKAN PUMPED STORAGE POWER PLANT PROJECT (Package 1 — Lot 1-A) | Indonesia (construction) - USD 234
million, 30% of which refers to Astaldi’s interest, for performance of the first two phases of the Upper Cisokan Hydroelectric
Project onJavain Indonesia. The project is one of the most important in progress to date in the country in the hydroelectric
sector and is funded by the World Bank. The works have been commissioned by PT PLN PERSERO, the state company that
operates energy plants in Indonesia. The works will be performed as a joint venture with the Korean company DAELIM
(representative, with a 40% interest) and with the local firm WIKA (30%). The two contracts acquired for this project involve
performance of all the civil works related to the construction of two dams, Lower Dam and Upper Dam (75 and 98 metres
in height respectively), for a total volume of 1,000,000 m® of RCC (Roller Compacted Concrete) and an installed power of
1,040 MW. Intake and supply systems complete the works along with 6 kilometres of tunnels of a maximum diameter of
10 metres, an underground power station (26 metres wide, 51 metres tall and 156 metres long), ventilation works and an
electric substation. The works are set to last 50 months with start-up scheduled for the beginning of 2016.

Main options and contracts to be formalised or financed to date

RZESZOW WASTE-TO-ENERGY PLANT | Poland (construction) — The project has been awarded and signing of the contract
is pending. It involves the construction design and building of a waste-to-energy plant for the production of energy by
transforming urban solid waste, as well as the supply and installation of equipment and the process technological system.
The plant will be organised into 2 incineration lines, able to receive and thermally treat 180,000 tons of mixed urban
waste per year to recover energy. The contract value is EUR 67 million (Astaldi has a 49% interest) and the works will be
performed as part of a joint venture with the Italian firm TM.E. Termomeccanica Ecologia (with a 51% interest and lead
company). The works are financed through funding provided by the European Community and the Polish state. They have
been commissioned by PGE GIEK S.A., Poland’s leading electricity producer and distributor. The duration of works is 30
months, with start-up by mid 2016, subsequent to signing of the contract.

WEST METROPOLITAN HOSPITAL, SANTIAGO | Chile (construction and operation concession) — The contract involves the
construction and operation of a hospital facility that will provide 523 hospital beds. On the basis of policies adopted by
the Group, this project will be included among the backlog subsequent to financial closing (structured on a non-recourse
basis for Astaldi Group) scheduled for the first half of 2016. In the meantime, construction activities have commenced on
the basis of an USD 30 million bridge loan signed at the start of 2015.

VERONA-PADUA HIGH-SPEED/HIGH-CAPACITY RAILWAY LINE (Vicenza-Padua section) | Italy (construction) — The
project refers to the second phase of the contract for the design and construction of the railway line which Astaldi holds a
37.49% interest in through IRICAV DUE, the General Contractor awarded the works.

ANCONA PORT MOTORWAY LINK | Italy (construction and operation concession) — As regards this project, approval of
the final design and Economic and Financial Plan submitted to the Italian Ministry of Transport and Infrastructures in
September 2015 is pending. The project involves the construction and operation using the concession formula of 11
kilometres of toll motorway linking the A14 Motorway and Ancona Port, as well as complementary road works.
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Decreases Options and Total order
(millions of Euro) 01/01/2015 Acquisitions for production 31/12/2015 First classified backlog
Italy 5,206 506 (468) 5,244 5,052 10,296
International 8,634 6,233 (2,262) 12,605 5,651 18,256
Europe 5,008 5,169 (1,255) 8,922 1,246 10,168
America 3,207 967 (835) 3,339 4,405 7744
Africa 353 18 (123) 248 0 248
Asia 66 79 (49) 96 0 96
Order backlog 13,840 6,739 (2,730) 17,849 10,703 28,552
Total order backlog by segment

Decreases Options and Total order
(millions of Euro) 01/01/2015 Acquisitions for production 31/12/2015 First classified backlog
Construction: 7912 4,012 (2,706) 9,218 2,664 11,882
Transport
infrastructures of which: S51S z82] (1,875) £50S A S50
RaliEys e 3,796 269 (604) 3,461 170 3,631
undergrounds
Roads and motorways 2710 2,223 (1,179) 3,754 1,576 5,330
Airports and ports 113 429 92) 450 45 495
Hydraulic works and 816 273 (425) 664 477 1,141
energy plants
Civil construction 174 627 (240) 561 359 920
industialolagteand 303 191 (166) 328 37 365
maintenance
Concessions 5,928 2,727 (24) 8,631 8,039 16,670
Order backlog 13,840 6,739 (2,730) 17,849 10,703 28,552
Backlog in execution - construction contracts by geographical segment

Acquisitions Decreases

(millions of Euro) 01/01/2015 2015 for production 31/12/2015
Italy 3,511 596 (457) 3,650
International 4,401 3,416 (2,249) 5,568
Europe 1,663 2,341 (1,242) 2,762
America 2,319 978 (835) 2,462
Africa 353 18 (123) 248
Asia 66 79 (49) 96
CONSTRUCTION CONTRACTS 7,912 4,012 (2,706) 9,218
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Main contracts in progress

Country Project

Transport Infrastructures — Railways and Undergrounds

Italy Line C, Rome Underground

Italy Verona-Padua HS/HC Railway Line

Italy Line 4, Milan Underground

Italy Bologna Centrale HS Station

Italy Naples-Afragola HS Station

Italy Line1, Naples Underground (Capodichino Station)
Algeria Saida-Mulay Slissen Railway

Algeria Saida-Tiaret Railway

Poland +6dZ Railway Project

Poland Line 2, Warsaw Underground (Phase 2)
Romania Line 4, Bucharest Underground

Romania Line 5, Bucharest Underground

Romania Line 5, Bucharest Underground (Phase 2)
Venezuela Puerto Cabello-La Encrucijada Railway

Transport Infrastructures — Roads and Motorways

Italy Marche-Umbria Quadrilatero Road Network
Italy Jonica National Road, Lot DG-41

Italy Infraflegrea Project

Poland S-2 National Road

Poland S-8 National Road Wisniewo-Mezenin
Poland S-8 National Road Jezewo-Mezenin

Poland S-5 National Road Wroclaw-Poznan

Poland S-8 National Road Marki-Radzymin South
Turkey GebzeOrhangazilzmir Motorway

Turkey Third Bosphorus Bridge and Northern Marmara Highway
Russia WHSD, St. Petersburg

Russia M11 Moscow-St. Petersburg Motorway

Transport Infrastructures — Ports and Airports

Italy Taranto Port
Poland John Paul Il International Airport, Krakow-Balice
Chile Arturo Merino Benitez International Airport, Santiago

Contract value™

996.1
549.2
745.9
527.2

51.0

95.2
710.2
298.3
136.8
209.0
154.7
111.8

60.6

2,238.0

489.5
1112.0
230.9
236.6
84.1
85.3
115.7
70.8
822.0
880.6
861.8

462.4

521
71.7

374.8
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401.9
549.2
597.3
2.3
457
93.7
99.2

128.6

209.0
56.6
311
60.2

1176.8

446.9
1,097.3
1138.4
236.4
291
59.9
83.1
68.1
426.3
201.5
118.8

456.9

51.6
7.2

364.7
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Residual order
Country Project Contract value® backlog®?

Hydroelectric and Energy Production Plants

Canada Muskrat Falls Hydroelectric Project 813.4 4543
Indonesia Pumped Storage Power Plant 62.5 62.5
Peru Hydroelectric Alto Piura 53.8 53.8

Civil and Industrial Construction

Italy Police Officers Academy, Florence 2261 2.9
Italy New Hospital, Naples 150.4 26.7
Chile Chuguicamata Mining Project-Contract 1 200.7 81.7
Chile Chuguicamata Mining Project-Contract 2 210.9 71.5
Turkey Etlik Integrated Health Campus, Ankara 443.0 419.9

(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.

Italy

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% interest) operating in the capacity of General Contractor.

Amount of financed works: EUR 3.26 billion, of which approximately EUR 1 billion in relation to Astaldi’s interest.

The contract involves the construction, supply of rolling stock and commissioning of a new underground line in Rome.
The planned route involves 25.4 kilometres of line and 29 stations along the Monte Compatri/Pantano-Clodio/Mazzini
route. Technologically advanced, Line Cis the largest public transport infrastructure in Italy with a fully-automated remote
control driving system (driverless system). Its construction entails a high level of complexity, also considering interaction
with the area’s pre-existing archaeological features. The use of 4 TBMs is provided for to bore the tunnel sections and soil
reinforcement also involves complex and highly innovative techniques such as using liquid nitrogen to freeze soil. Astaldi
was awarded the contract as part of a joint venture in 2006. The works are financed by the Ministry of Infrastructures
and Transport, Lazio’s regional authority and Rome’s city authority. The works are being performed in functional lots. The
Monte Compatri/Pantano-Lodi (18 kilometres, 21 stations) was delivered to the Operator and is operational. While as
regards the rest of the route, construction of the San Giovanni-Fori Imperiali/Colosseo section (3 kilometres, 3 stations)
was suspended on 15 December 2015 because of financial tension caused by late payments and continuing uncertainty
regarding the customer’s actual availability of financial resources to go ahead with the works. It must be noted that as from
22 December 2015,the backers have been meeting to reformulate the Project’s General Financial Framework and to decide
on mutual financial undertakings. On 29 February 2016, the Board of Directors of Metro C decided to recommence works
having acknowledged the administration’s commitment to pay part of the sums long overdue. It must also be recalled that
as regards the Fori Imperiali/Colosseo-Clodio/Mazzini section, the final design for the Fori Imperiali/Colosseo-Venezia
subsection (0.66 kilometres, 1 station) was delivered at the end of 2014. In 2011, a proposal was also submitted for this
section for construction using the project finance formula which also envisaged an extension of the line to Farnesina.
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LINE 5, MILAN UNDERGROUND | Italy

Customer: Municipality of Milan acting in the capacity of Grantor.

Operator: Metro 5 S.p.A. (Astaldi Group has a 38.7% interest).

EPC Contractor: Astaldi.

Value of investment: EUR 1.36 billion.

EPC Contract: EUR 716 million in relation to Astaldi’s interest.

The contract is part of the project finance initiative for the design (final and construction), construction and operation
of the public transport service of the new Line 5 of the Milan Underground. The route covers a total of approximately
13 kilometres, along the Garibaldi-Bignami section (Phase 1: 6 kilometres, 9 stations) and Garibaldi-San Siro extension
(Phase 2:approximately 7 kilometres, 10 stations). The new line runs underground and has a maximum capacity of 26,000
passengers/hour in each direction. At the draft date of this Management Report, the line has been completed. Operation
was started-up in functional sections:in 2013 for the Zara-Bignami section, in 2014 for the Garibaldi-Zara section and in
2015 for the remaining part of the route. Please refer to “Concession Projects”, for more information.

LINE 4, MILAN UNDERGROUND | Italy

Customer: Municipality of Milan acting in the capacity of Grantor.

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

EPC Contractor: Consorzio MM4 (Astaldi has a 32.135% interest) which operates through Metro Blu S.c.r.l. (Astaldi has a
50% interest) for civil works, permanent way and non-system plants.

EPC Contract (direct share): EUR 932 million (Astaldi has a 50% interest) for civil works, permanent way and non-system
plants.

The concession involves the design (final and construction), construction and operation of the public transport service
of a new light, fully-automated underground line which will run along the San Cristoforo-Linate Airport route. The line
will measure 15.2 kilometres with 21 stations and a maximum capacity of 24,000 passengers/hour in each direction. The
construction of a Depot/Workshop for storing and maintaining rolling stock is also planned in the San Cristoforo area. The
related EPC contract involves the design and performance of all the new line’s civil works, permanent way and systems,
including the supply of rolling stock (47 vehicles). The works are financed through a EUR 516-million loan (structured on a
non-recourse basis for Astaldi Group) subscribed in December 2014 by a syndicate of banks, and through public funding
and own resources. The duration of works (including pre-commissioning and commissioning) is 88 months. At the draft
date of this report, works were going ahead and are expected to be completed by the first half of 2022. It must also be noted
that, as regards this project, the Municipality of Milan approved a change related to excavation with TBMs in areas near
to the city’s historical centre, with a contractual increase of approximately EUR 56 million (Astaldi has a 50% interest), the
approval of which by the relevant authorities is pending. Please refer to the section herein entitled “Concession Projects”
for more information.

LINE 1, NAPLES UNDERGROUND (Capodichino Station) | Italy

Customer: Municipality of Naples.

Contractor: Capodichino AS.M. S.c.r.l. (Astaldi has a 66.83% interest).

Amount: over EUR 95 million, of which EUR 65 million in relation to Astaldi’s interest.

The contract involves the performance of civil works and systems at Capodichino Station with an attached interchange
car park. The new station will be used to connect the city centre with Naples International Airport. The project is part of
the programme to improve the city of Naples infrastructure, within the Concession framework which the Grantor, the
Municipality of Naples, signed with the contractor M.N. Metropolitana di Napoli, to build Line 1 of the Naples Underground
(Centro Direzionale-Capodichino section). The project forms part of the “Art Stations” programme which is the result of
successful cooperation between architects and artists of global fame. In this regard, Astaldi has already built Universita
and Toledo stations (winners of international awards). Works commenced in May 2015 for this project. At the draft date of
this report, construction activities were going ahead and the works are scheduled for completion in 2020.
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Italy, Milan Subway Line 5.

LINE 6, NAPLES UNDERGROUND (San Pasquale Station) | Italy

Customer: Municipality of Naples.

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

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

The contract involves the performance of civil works for construction of San Pasquale station along Line 6 of the Naples
Underground.The project forms part of the programme to improve the city of Naples'infrastructures, within the concession
framework which the Grantor, the Municipality of Naples, signed with the Contractor, Ansaldo STS, for design, works
supervision and construction of the new Line 6 of the Naples Underground (Mergellina-Municipio section). At the draft
date of this report, finalisation of a variation related to the external areas of the station is pending. 98% of works had been
completed at the end of 2015.

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

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

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

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

The contract refers to works for design and construction of the Verona-Vicenza functional subsection which Astaldi holds
a 37.49% interest in through the consortium IRICAV DUE, the General Contractor the works were awarded to. Inclusion
among the backlog of this first functional phase was performed in 2015 further to the provisions regarding the project
set forth in the 2015 Stability Law. Design activities also continued during 2015. Following these, in October 2015, RFI (the
company responsible for operating the national railway network) sent the final design for the functional lot in question
(Verona-Vicenza) to the Ministry of Transport and Infrastructures. The authorisation procedures provided for in Legislative
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Italy, Naples-Afragola high-speed railway station.

Decree no. 163/2006 (Public Utility, Environmental Impact Assessment, Public Agencies’ Meeting) have also been started-
up. The Supplementary Deed for the start-up of works is expected during the second half 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 and systems of the new high-speed railway station at
Afragola in the province of Naples. The project has been designed by the architect Zaha Hadid. The works are financed
using already available funding. Works commenced in 2015 and have a planned duration of approximately 2 years.

BOLOGNA CENTRALE HIGH-SPEED RAILWAY STATION | Italy

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

Contractor: Astaldi.

Amount: EUR 579 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 existing 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 - is dedicated to the transit of trains, while the others feature railway
transport-related services,commercialareas and car parks.The station was opened to the publiconthe basis of successive
functional lots as from 2012. Works were completed in March 2015 together with final and complete commissioning of
the station. Operation and maintenance activities are in progress together with a technical and administrative inspection.
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MARCHE-UMBRIA QUADRILATERO ROAD NETWORK (Maxi Lot 2) | Italy

Customer: Quadrilatero Marche Umbria S.p.A.

Contractor: Dirpa 2, operating in the capacity of General Contractor that awarded construction works to Astaldi.

Amount: Over EUR 500 million.

The contractreferstothecompletion of works to upgrade the Perugia-Ancona Road and modernisation of the Pedemontana
delle Marche Road. As listed under “New Orders”, the works were acquired in 2015 further to the agreement finalised with
the Special commissioner of Impresa, SAF and Dirpa (all subject to special administration proceeding). The works consist
in upgrading, using the general contracting formula, of the Perugia-Ancona Road along the Fossato di Vico-Cancelli and
Albacina-Valtreara Tunnel-Serra San Quirico sections of the SS-76 National Road (Lot 1.1 — Sub Lots 1.1.1, 1.1.2, 1.1.3) and
the Pianella-Valfabbrica section of the SS-138 National Road (Lot 1.2), as well as the construction on the new roadbed
of the Pedemontana delle Marche Road along the route between Fabriano and Muccia/Sfercia (Lots 2.1 and 2.2). Works
along the Perugia-Ancona Road are going ahead as at the date of this report and some contractual changes are also being
formulated for the same lots. Approval of the construction design of the Fabriano-Matelica section of the Pedemontana
delle Marche Road is also pending.

JONICA NATIONAL ROAD (SS-106), MEGA LOT 3 | 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% interest and is the lead company) operating in the capacity of General
Contractor.

Amount: project worth EUR 1.1 billion to submit for approval by CIPE (Interdepartmental Committee for Economic Planning).
The contract involves performance, using the EPC formula, of Mega Lot 3 of the Jonica National Road also known as DG-
41.The project involves the construction on a new roadbed of the section running from the junction with SS-534 National
Road to Roseto Capo Spulico. The section runs along a route measuring 38 kilometres with 3 twin-tube bored tunnels,
19 viaducts, 6 cut-and-cover tunnels and 6 junctions. The planned duration of works is just over 11 years, 4 years and 8
months of which for design activities (final and construction) and the remaining 6 years and 3 months for construction
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).0n the basis of the commissioning body’s partial financial resources, final design of the whole Mega Lot and
construction design and performance of works for a first functional section have been awarded. Performance of the rest
of the project activities, currently not funded, shall be subordinated 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 2016.

INFRAFLEGREA PROJECT | Italy

Customer: President of Campania’s regional authority in the capacity of Government Special Commissioner pursuant to
Article 11, subsection 18, of Law no. 887/1984.

Contractor: Infraflegrea Progetto S.p.A. (Astaldi has a 51% interest) operating in the capacity of General Contractor.
Amount (currently financed): EUR 230 million.

The project refers to a number of activities involving the urban road network in the municipality of Naples and Pozzuoli
(Phlegrean Area). The project involves upgrading and improvement of the existing infrastructures with the aim of achieving
a single intermodal transport network in the area. The project is financed by Campania’s regional authority and the
Ministry of Infrastructures and Transport. The works involve construction of the Monte Sant’Angelo rail link (Soccavo-
Mostra d’Oltremare section, with relative interim stations and interchange junctions), works to extend and upgrade
Pozzuoli port, construction of a multi-storey car park and related works and upgrading of Lungomare Sandro Pertini and
the urban road network in Pozzuoli. As regards this project, after a standstill of 4 years, construction design activities for
Parco San Paolo station commenced in 2015 together with preliminary activities prior to the recommencement of works
on the Monte Sant’/Angelo rail link following decisions adopted by the customer at the end of 2014 and provisions issued
over the following months by various control bodies (which, inter alia, resulted in contractual value increasing to EUR 17
million). However, works were suspended again during the second half of 2015 due to continued late payments and failure
to resolve the dispute in progress with the customer. Campania’s regional authority consequently organised a series of
meetings in order to check the conditions for quick settlement of the problems experienced. The customer’s decisions
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are pending also with regard to the delivery of works involving another section of the Monte Sant’Angelo rail link — already
financed under CIPE Ruling no. 55/2009 for a total of EUR 121 million.

RECLAMATION OF PORTO TORRES INDUSTRIAL DISTRICT, SARDINIA | Italy

Customer: Syndial (ENI Group).

Amount: EUR 34 million in relation to Astaldi’s interest.

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
works are to be performed in 4 years, with start-up subsequent to the design phase and obtainment of authorisation from
relevant bodies. At the draft date of this report, the Ministerial Decree ratifying technical approval of the Reclamation
Operational Project (resolved on 27 January 2016) is pending. Following the issue of said Decree, all the design and
authorisation procedures will be embarked on.

TARANTO POR