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I. Introduction

Highlights

Infrastructure, finance, technology and innovation

Over / million customers
a day using the Group’s

motorways.

44 million passengers a year
served by Rome’s airports

Total revenue of €5.1 bn
EBITDA of €3.2 bn

Capital expenditure of €1.1 bn
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5,000 km of toll motorways
in Italy, Brazil, Chile, India
and Poland

2 airports in Italy

A technological leader, world
number one in electronic tolling
systems, airport automation
solutions and traffic information

services
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60 years of setting records

Autostrada del Sole Eurobond Telepass
Construction First Eurobond issue The world’s first

and opening of the 800 in the history of the free-flow tolling system
km long Autostrada capital markets

del Sole motorway (A1
Milan-Naples)

Tutor Patented method Brazil and Chile
of tunnel widening

The world’s first system The world’s first system Atlantia expands

for monitoring average of excavation without its presence in Brazil,

speeds interrupting traffic flow with responsibility for

over 1,500 km

of network

Atlantia strengthens its
foothold in Chile,
operating more

than 300 km of network
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USA

The first ever privately-
owned toll motorway in
the USA, the Dulles

Greenway, Virginia

Aeroporti di Roma

Integration
and turnaround

of Aeroporti di Roma
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Opening of the M6 Toll, the

UK’s first ever toll motorway

Austria

The world’s first free-flow
tolling system on over
2,000 km of motorway

network

Variante di Valico

Boring of tunnels for
the Variante di Valico
completed, using the
world’s biggest tunnelling

machine
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Global presence

\r » 0‘\"

ETC Corporation

Tolling systems

eV
1o Atlantia

Brazil
1,538 km of network

o
B{
\\g Sao Paulo
O

Q Triangulo do Sol

Qiete
o Colinas

O Nascentes das Gerais

Chile
313 km of network

-/

Santiago

Q Costanera Norte
Q Vespucio Sur

O Nororiente
OViaI Aeropuerto

Algarrobo Casablanca

O Cartagena

Litoral Central

Rio Bueno

Puerto Montt

Los Lagos
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Italy

* 6 motorway operators, representing
to a total network of 3,005 km
» 8.5 million Telepass devices

» Aeroporti di Roma

Poland India The Roman airport system
61 km of network 110 km of network
fo) Katowice Pune
O\ Rome
Krakow s Io + +
olapur
(o) o Fiumicino Ciampino

Stalexport Autostrady Pune-Solapur Aeroporti di Roma
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Consolidated financial highlights

(€M) 2014 @ 2013 @®
Total revenue 5,083 4,221
Net toll revenue 3,678 3,540
Aviation revenue 520 34
Other operating income 885 647
Gross operating profit (EBITDA) 3,169 2,585
Adjusted gross operating profit (EBITDA) © 3,246 2,665
Operating profit (EBIT) 1,933 1,821
Profit/(Loss) from continuing operations 1,262 1,124
Profit for the period (including non-controlling interests) 773 721
Profit attributable to owners of the parent 740 637
Operating cash flow (¥ 2,079 1,663
Adjusted operating cash flow 2,181 1,658
Capital expenditure 1,100 1,247
(€M) 31.12.2014 @ 31.12.2013 @®
Equity (including non-controlling interests) 8,263 8,210
Equity attributable to owners of the parent 6,519 6,481
Net debt 10,528 10,769
Adjusted net debt © 11,666 12,541

(a) Comparative amounts reflect the different contribution to the operating results and operating cash flow of the former Gemina group companies,

consolidated from 1 December 2013; they also reflect the deconsolidation, in the first half of 2014, of TowerCo, as described in the section, “Group financial
review”.

(b) Certain amounts in the income statement for 2013 and statement of financial position as at 31 December 2013 have been restated with respect to those

published in the Anual Report for 2013. In particular, these changes regard: i) completion of the process of identifying the fair value of the assets and
liabilities of the former Gemina group companies, consolidated from 1 December 2013; ii) reclassification of TowerCo’s contribution to the consolidated
income statement to “Profit/(Loss) from discontinued operations”, following completion of the sale of this company in the first half of 2014, and
reclassification of the contributions of Ecomouv, Ecomouv D&B and Tech Solutions Integrators to “Profit/(Loss) from discontinued operations”, following the
French government’s decision to terminate the contract for collection of the ecotax (the “Eco-Taxe” project).

(c) Information on the nature of the adjustments and on differences between the reported and adjusted amounts is provided in the specific section “Group

financial review”.

(d) Operating cash flow is calculated as profit + amortisation/depreciation +/- provisions/releases of provisions + financial expenses from discounting of

provisions +/- impairments/reversals of impairments of assets +/- share of profit/(loss) of investments accounted for using equity method +/- (losses)/gains
on sale of assets +/- other non-cash items +/- portion of net deferred tax assets/liabilities recognised in profit or loss.
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Key market data for Atlantia

mmmmm  Key market data for Atlantia

KEY MARKET DATA 2014 2013 KEY MARKET DATA 2014 2013
Issued capital (at 31 December) (€) 825,783,990 825,783,990 Dividend yield @ 4.1% 4.6%
Number of shares 825,783,990 825,783,990 Year-end price (€) 19.33 16.31
Market capitalisation (€m) @ 15,962 13,469 High (€) 21.31 16.51
Earnings per share (€) ® 0.91 0.78 Low (€) 16.52 11.92
Operating cash flow per share (€) 2.56 2.51 Share price/Earnings per share (P/E)®© 21.24 20.8
Dividend per share (€) 0.800 0.746 Share price/Cash flow per share @ 7.6 6.5

Interim (€) 0.355 0.355 Market to book value @ 1.9 1.6

Final (€) 0.445 0.391 Atlantia as % of FTSE ltalia All Share index @ 2.73% 2.54%
Dividend/Cash flow per share (%) 31% 30% Atlantia as % of FTSE/Mib index @ 3.11% 2.92%

GROUP’S CREDIT RATINGS

Standard & Poor’s

BBB+ (stable outlook)

BBB+ (negative outlook)

Moody’s

Baal (stable outlook)

Baal (stable outlook)

Fitch Ratings

(a) Figures based on the closing price at the end of the year.

A- (stable outlook)

(b) Calculated on the basis of the number of shares at the end of the year, after excluding treasury shares.

A- (negative outlook)
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Ownership structure

Government of Singapore

Goldman Sachs

E}%izziglf Investment Corporation Infrastructure Partners Megiglzs/nca
U 17.68% 9.98% e
l \ ‘ | |
100%
L3112
a4y
5- -
intonia
Y United Kingd Italy @
45.56% e o 221%
‘ &S

5.06%

Fondazione CRT

1)
)
(3)
4)

Source: Consob (figures at 31 December 2014).

Source: Thomson Reuters (figures at 31 December 2014).
Includes retail investors.

Excludes treasury shares held by Atlantia S.p.A.
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47.85% |Free float @

of the WROS”S(} United States
6.2% ‘ of America
5.5%

20.8%
Australia 0-8%

Rest
of Europe
10.2%

Switzerland
France
42% " 4.7%

Geographical breakdown of free float
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Share price performance

Atlantia share - 2014

Price Volumes
€) (in millions)

22 20

21

20

19
18

17

16

I Atlantia share price
I FTSE/MIB rebased
I Atlantia shares traded
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Group structure

100%

*)

.
S

Atlantia

aulos!rade”psr litalia

Italian motorways

Tangenziale di Napoli 100%

Autostrade Meridionali 58.98%

Traforo del Monte Bianco 51%

| Raccordo Autostradale Valle o' Aosta 47.97%
Telepass 100%

Autostrade dell’Atlantico 200%

AD Moving 100%

EsseDiEsse 100%

Overseas motorways

Brazil

Autostrade Brasil 100%

Atlantia Bertin Concessdes 50 + 1 share ?
Triangulo do Sol Auto-Estradas 100%
Rodovia das Colinas 100%
Concessionaria da Rodovia MGO50 100%
Concessionaria Rodovias do Tieté 50% ©

Chile
Grupo Costanera 50.01%

Costanera Norte 100%

AMB 100%

Litoral Central 100%

Autopista Nororiente 100%

Sociedad Concesionaria Vespucio Sur 100%
| Autostrade Holding do Sur 100%

| Los Lagos 100%

Poland
‘ Stalexport Autostrady 61.20%
‘ Stalexport Autostrada Matopolska 100%

India
\ Pune Solapur Expressways Private 50% 4

‘ 95.92%

P2 Aeroporti
diRoma

Italian airports

ADR Sviluppo 100%

ADR TEL 100%

ADR Assistance 100%

ADR Advertising 100%

ADR Security 100%

ADR Mobility 100%

Airport Cleaning 100%

Fiumicino Energia 87.14% “
Leonardo Energia 90%

(*) The above chart shows interests in the principal Atlantia Group companies as at 31 December 2014.
(1) The percentage shown refers to the interest in terms of the total number of shares in issue, whilst the interest in ordinary voting shares is 58.00%.
(2) This company is held through the holding company, Infra Bertin Participacoes.

(3) Unconsolidated companies.
(4) Direct subsidiaries of Atlantia.

(5) This company is 59.4% owned by Atlantia, 20% by Autostrade per ['ltalia and 20% by Aeroporti di Roma.
(6) This company is 46% owned by Atlantia, 27% by Autostrade per I'ltalia and 27% by Aeroporti di Roma.

(7) Subsidiaries of Autostrade per I'ltalia.

S
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Other activities

Pavimental 98.58%

Spea Ingegneria Europea 98.90% ©
ADR Engineering 100%

Ecomouv 70% "

Ecomouv D&B 75% ™

ETCC 64.46% "

Autostrade Tech 100%™

Tech Solutions Integrators 100% 7
Infoblu 75% ™
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The Group around the world

MOTORWAY NETWORKS OPERATED UNDER CONCESSION GROUP'S INTEREST KM CONCESSION EXPIRY
(%)
Italy 2,968
Autostrade per I'ltalia 100.00 2,855 2038
Societa Italiana per il Traforo del Monte Bianco 51.00 6 2050
Raccordo Autostradale Valle d’Aosta @ 58.00 32 2032
Tangenziale di Napoli 100.00 20 2037
Autostrade Meridionali ? 58.98 52 2012
Brazil 1,538
Atlantia Bertin Concessoes © 50.00
Colinas 100.00 307 2028
Rodovia MGO50 100.00 372 2032
Triangulo do Sol 100.00 442 2021
Tieté @ 50.00 417 2039
Chile 313
Grupo Costanera 50.01
Costanera Norte 100.00 43 2033
Acceso Vial Aeropuerto AMB © 100.00 10 2020
Litoral Central 100.00 81 2031
Nororiente ® 100.00 22 2044
Vespucio Sur 100.00 24 2032
Los Lagos 100.00 135 2023
India 110
Pune Solapur Expressways @ 50.00 110 2030
Poland 61
Stalexport Autostrada Malopolska 61.20 61 2027
AIRPORTS GROUP'S INTEREST NO. OF AIRPORTS CONCESSION EXPIRY
Aeroporti di Roma 95.92 2 2044
ELECTRONIC TOLLING SYSTEMS GROUP'S INTEREST KM OF NETWORK
(%) OBJECT OF SERVICE
Telepass 100.00 5,800
Electronic Transaction Consultants (USA) 64.46 994
DESIGN AND CONSTRUCTION GROUP'S INTEREST
Pavimental 98.58
Spea Ingegneria Europea 98.90

(1) The percentage solely refers to ordinary voting shares.

(2) The process of awarding the new concession is underway.

(3) The Atlantia Group owns 50% plus one share of the company.

(4) Unconsolidated companies.

(5) The duration of concession is estimated on the basis of specific agreement with the Grantor.
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Corporate bodies

Board of Directors Chairman Fabio Cerchiai
in office for 2013-2015 Chief Executive Officer Giovanni Castellucci
Directors Carla Angela (independent)

Gilberto Benetton

Carlo Bertazzo

Bernardo Bertoldi (independent)
Matteo Botto Poala @

Alberto Clo (independent)
Gianni Coda (independent)
Massimo Lapucci

Lucy P. Marcus (independent)
Giuliano Mari (independent)
Valentina Martinelli

Monica Mondardini (independent)
Clemente Rebecchini

Paolo Zannoni @

Secretary Andrea Grillo
Internal Control, Risk and Chairman Giuliano Mari (independent)
Corporate Governance Committee Members Carla Angela (independent)

Lucy P. Marcus (independent)

Committee of Independent Chairman Giuliano Mari (independent)
Directors with responsibility Members Bernardo Bertoldi (independent)
for Related Party Transactions Monica Mondardini (independent)

S
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Human Resources and

Remuneration Commaittee

Supervisory Board

Ethic Officer

Board of Statutory Auditors
for three-year period 2012-2014

Independent Auditors
for the period 2012-2020

Chairman

Members

Coordinator

Members

Coordinator

Members

Chairman
Auditors

Alternate Auditors

Deloitte & Touche S.p.A.

mmmmm  Corporate bodies I

Alberto Clé (independent)
Carlo Bertazzo

Gianni Coda (independent)
Massimo Lapucci

Monica Mondardini (independent)

Giovanni Ferrara
Simone Bontempo
Concetta Testa ®
Pietro Fratta

Giuseppe Langer
Giulio Barrel
Antonio Sanna %

Enzo Spoletini

Corrado Gatti

Tommaso Di Tanno
Raffaello Lupi

Milena Teresa Motta
Alessandro Trotter
Giuseppe Maria Cipolla
Fabrizio Riccardo Di Giusto

(1) Mr. Matteo Botto Poala was co-opted on to the Board of Directors at the Board meeting of 12 June 2014.

(2) Prof. Zannoni resigned his directorship by letter dated 8 May 2014, received on 9 May 2014.

(3) Appointed as a replacement for Mr. Simone Bontempo with effect from 1 January 2015.
(4) Appointed as a replacement for Mr. Giulio Barrel with effect from 21 May 2014.

Annual report 2014
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I. Introduction

Statement to Shareholders

Italian motorways

Investment in the

Italian network

International

operations

Our commitment

to Aeroporti di Roma

20

S
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Shareholders,

the results for the year just ended are due reward for our commitment to
delivering on the key objectives we have set ourselves in the Group’s development

strategy: growth, investment, service quality and international expansion.

Despite the continuing weakness of the European economy, traffic on the Italian
motorway network showed positive signs of stabilising in 2014, with contributions

to the overall increase of 1% from both the light and heavy vehicle categories.

2014 witnessed completion of the last of the 41 tunnels forming part of the
Variante di Valico project, which in terms of size and complexity can claim to

rival other major European infrastructure projects, such as the San Gotthard

and Channel tunnels. At the same time, construction of the third lane of the
Senigallia-Ancona North and Ancona North-Ancona South sections of the
motorway that runs down Italy’s Adriatic coast proceeded, marking the final 35km
stretch of motorway to be widened as part of the upgrade of 155 km of the A14. In
preparation for Expo 2015, work on widening the Milan-Lainate section of the
A8 Milan-Lakes motorway to five lanes also began. Major works with a value of
more than €9 billion have so far been completed, out of a total of over €15 billion

envisaged in the Group’s concession arrangements.

Our overseas motorway networks saw strong growth in traffic (up 3.9%) during
2014, in spite of slower growth in Brazil due to the downturn in the country’s
economy. The contribution of the South American operators to the Group’s
results was, however, adversely affected by the weakness of the respective
currencies. Investment in upgrading the network rose: in Chile, the operator,
Costanera Norte, continued with a series of projects with a value of approximately
€325 million, with the aim of eliminating the principal bottlenecks on the

motorway that crosses the country’s capital city.

A little over one year since completing the merger, we are pleased to be able to
say that we have already made signiﬁcant progress. Airport traffic in 2014 was

well ahead of the previous year, above all reflecting growth in the international
segment and the fact that new carriers have chosen Fiumicino as the base from

which to serve new routes.



Over €170 million
to be invested
in modernising

terminals

Annual results

Medium-term

strategies and objectives

|
mmmmm  Statement to Shareholders

We immediately launched the Quality Plan, with the aim of achieving excellence
in our service offering and monitoring the satisfaction of our customers.
According to the independent body, Airports Council International, our
Fiumicino hub now beats the airports of Madrid, Frankfurt and Paris in terms of

the quality of the services provided to passengers.

We are working hard to ensure that Fiumicino airport is able to offer increasing
levels of comfort and handle growing volumes of traffic. Investment in the
airport’s expansion was stepped up significantly in 2014 and we expect a further
boost in 2015.

The rescue of Alitalia, thanks to its partnership with Etihad and the company’s
recapitalisation, in which Atlantia participated, will give further impetus to the
development of Fiumicino airport, to international tourism and to the country’s

economy as a whole.

Thanks to the full-year consolidation of Aeroporti di Roma, the Group’s revenue
is in excess of €5 billion, with more than €I billion invested in infrastructure
during the year and EBITDA of over €3 billion. We have strong cash reserves

to finance our programme of capital expenditure, having raised funds on the
international markets at highly competitive rates, reflecting the strength of

Atlantia’s credit ratings.

The integration with Aeroporti di Roma has laid the foundations for new
opportunities for diversification and growth, not only in Italy, but also in rapidly
developing countries. We are, therefore, firmly committed to building a global
player in the management of motorway and airport infrastructure, consolidating
our key role in the Italian economy and reinforcing our ability to compete

internationally with the biggest and best in the industry.

Fabio Cerchiai Giovanni Castellucci

Chairman Chief Executive Officer

Annual report 2014 21
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mmmmm  Group financial review

Group financial review

Introduction

The financial review contained in this section includes and analyses the reclassified consolidated income
statement, the statement of comprehensive income, the statement of changes in equity and the statement
of changes in net debt for the year ended 31 December 2014, in which amounts are compared with

those of the previous year. The review also includes and analyses the reclassified statement of financial
position as at 31 December 2014, compared with comparative amounts as at 31 December 2013, and

the reconciliation of Atlantia’s equity and profit for 2014 with the Atlantia Group’s corresponding

consolidated amounts.

There have not been any material changes in the accounting standards or accounting policies applied in the
preparation of the consolidated financial statements as at and for the year ended 31 December 2014 with

respect to those adopted in the consolidated financial statements for the previous year.

The scope of consolidation at 31 December 2014 has changed with respect to 31 December 2013. This is due to
the deconsolidation of TowerCo following Atlantia’s sale of its 100% interest in the company in the first half of
2014.

In addition, the operating results and cash flow for 2014 have benefitted from the full-year contribution of the

former Gemina group companies, consolidated from 1 December 2013.

The term “at constant exchange rates and on a like-for-like basis”, used in the following review, indicate that
amounts for comparative periods have been determined by eliminating:
a) from the consolidated amounts for 2014:
1) the difference between foreign currency amounts for 2014 converted at average exchange rates for
2014 and the matching amounts converted using average exchange rates for 2013;
2) the contribution of the former Gemina group companies;
3) the contribution of TowerCo in the first quarter;
4) the after-tax gain resulting from the sale of TowerCo;
b) from the consolidated amounts for 2013:
1) the contribution of the former Gemina group companies for December;

2) the contribution of TowerCo.

Following the above sale of the investment in TowerCo, as required by IFRS 5 “Non-current Assets Held for
Sale and Discontinued Operations”, the resulting gain and TowerCo’s contribution to the income statements
for both comparative periods (in 2014, only until the date of deconsolidation) is accounted for in “Profit/
(Loss) from discontinued operations”, rather than included in each component of the consolidated income

statement for continuing operations.

Annual report 2014 25
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Furthermore, following the French government’s decision to terminate the contract for collection of the
Eco-Taxe (the “Eco-Taxe” project), to have been carried out by the French-registered subsidiaries, Ecomouv,
Ecomouv D&B and Tech Solutions Integrators, and in accordance with IFRS 5 “Non-Current Assets Held
for Sale and Discontinued Operations”, the contributions of these companies to the consolidated income
statement for both comparative periods have been presented in “Profit/(Loss) from discontinued operations”,
rather than included in each component of the consolidated income statement for continuing operations.
Again in accordance with IFRS 5, the above French companies’ contributions to the consolidated statement
of financial position as at 31 December 2014 have also been classified, according to their nature (financial or

non-financial), in the items included in assets and liabilities related to discontinued operations.

Finally, the process of identifying the fair value of the assets and liabilities of the companies acquired as a
result of the merger of Gemina S.p.A. with and into Atlantia S.p.A. was completed in 2014.. Certain amounts
affected by this transaction in the statement of financial position and income statement as at and for the year
ended 31 December 2013 have therefore been restated.

As a result of the above, amounts in the statement of financial position and income statement for 2013 differ
from those published in the Atlantia Group’s Annual Report for the year ended 31 December 2013.

There were no transactions, either with third or related parties, of a non-recurring, atypical or unusual nature

during 2014 having a material impact on the Group’s income statement or financial position.

The reclassified financial statements included and analysed below have not been audited.

Consolidated results of operations

“Revenue” for 2014 amounts to €5,083 million, marking an increase of €862 million (20%) on 2013 (€4,221
million). At constant exchange rates and on a like-for-like basis, total revenue is up €218 million (5%).

“Toll revenue” for 2014 of €3,678 million is up €138 million (4%) on the figure for 2013 (€3,54.0 million).

After stripping out the negative effect of adverse exchange rate movements (€50 million), toll revenue is up

€188 million (5%), primarily reflecting a combination of:

a) application of annual toll increases for 2014 by the Group’s Italian operators (a rise of 4.43% for
Autostrade per I'ltalia from I January 2014), boosting toll revenue by an estimated €115 million;

b) ar.0% improvement in traffic on the Italian network, accounting for an estimated €28 million increase in
toll revenue (including the impact of the different traffic mix);

¢) the rise in toll increases matching the increased concession fees payable by Italian operators
to €4 million and linked to traffic growth;

d) areduction in revenue resulting from the discounts applied following the decision to reduce the tolls

, amounting

payable by commuters who subscribe to the Telepass service (approximately €3 million);

e) an increase in toll revenue at overseas operators (up €43 million), primarily reflecting traffic growth (up
2.3% at the Brazilian operators, 5.9% at the Chilean operators and 7.4% at the Polish operator), toll
increases applied by the Chilean and Brazilian operators in 2014 (as provided for in the related concession
arrangements) and the measures (tolls for vehicles with suspended axles) introduced by ARTESP (Brazil’s
public transport regulator) to compensate operators in the State of Sdo Paulo for the decision not to apply

annual toll increases for 2013.

(1) From 1 January 2011, the additional concession fees payable to ANAS, pursuant to Laws 102/2009 and 122/2010, calculated on the basis of the number
of kilometres travelled, amount to 6 thousandths of a euro per kilometre for toll classes A and B and 18 thousandths of a euro per kilometre for classes 3,
4 and 5.
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Reclassified consolidated income statement

INCREASE/(DECREASE)
(€M) 2014 2013 ABSOLUTE %
Toll revenue 3,678 3,540 138 4
Aviation revenue 520 34 486 n.s.
Contract revenue 69 49 20 41
Other operating income 816 598 218 36
Total revenue ¥ 5,083 4,221 862 20
Cost of materials and external services @ -737 -619 -118 19
Concession fees -462 -428 -34 8
Staff costs -787 -661 -126 19
Capitalised staff costs 72 72 - -
Total net operating costs -1,914 -1,636 -278 17
Gross operating profit (EBITDA) ©) 3,169 2,585 584 23
Amortisation, depreciation, impairment losses and reversals -867 -694 173 25
of impairment losses
Provisions and other adjustments -369 -70 -299 n.s.
Operating profit (EBIT) 1,933 1,821 112 6
Financial income from discounting to present value 56 61 -5 -8
of concession rights and government grants
Financial expenses from discounting of provisions for -116 -96 -20 21
construction services required by contract and other provisions
Other financial income/(expenses) -620 -668 48 -7
Capitalised financial expenses 18 13 5 39
Share of profit/(loss) of associates and joint ventures 9 -7 -2 29
accounted for using the equity method
Profit/(Loss) before tax from continuing operations 1,262 1,124 138 12
Income tax (expense)/benefit -553 -415 -138 33
Profit/(Loss) from continuing operations 709 709 - -
Profit/(Loss) from discontinued operations 64 12 52 n.s.
Profit for the year 773 721 52 7
(Profit)/Loss attributable to non-controlling interests -33 -84 51 -61
(Profit) /Loss attributable to owners of the parent 740 637 103 16

(1) Revenue in this statement is different from revenue shown in the income statement in the consolidated financial statements, as revenue from construction
services, recognised on the basis of the services costs, staff costs and capitalised financial expenses incurred on services provided under concession, are
presented in this statement as a reduction in the respective operating costs and financial expenses.

(2) After deducting the margin recognised on construction services provided by the Group’s own technical units.

(3) EBITDA is calculated by deducting all operating costs, with the exception of amortisation, depreciation, impairment losses on assets and reversals of
impairment losses, provisions and other adjustments, from revenue.

(4) EBIT is calculated by deducting amortisation, depreciation, impairment losses on assets and reversals of impairment losses, provisions and other
adjustments from EBITDA. In addition, it does not include the capitalised component of financial expenses relating to construction services, included in
revenue in the income statement in the consolidated financial statements and shown in a specific line item under financial income and expenses in this

statement.
2014 2013 INCREASE/
(DECREASE)
Basic earnings per share attributable to the owners of the parent (€) ® 0.91 0.96 -0.05
of which:
- continuing operations 0.83 0.94 -0.11
- discontinued operations 0.08 0.02 0.06
Diluted earnings per share attributable to the owners of the parent (€) ® 0.91 0.96 -0.05
of which:
- continuing operations 0.83 0.94 -0.11
- discontinued operations 0.08 0.02 0.06
Operating cash flow (€m) 2,079 1,663 416
of which:
- continuing operations 2,084 1,638 446
- discontinued operations -5 25 -30
Operating cash flow per share (€) ® 2.55 2.51 0.04
of which:
- continuing operations 2.56 2.47 0.09
- discontinued operations -0.01 0.04 -0.05

(5) The weighted average number of shares used as the basis for 2014 is higher than the figure used for 2013, taking into account the new shares issued in
connection with the merger of Gemina with and into Atlantia with effect from 1 December 2013.

Annual report 2014 27



| . |
I 2. Report on operations [

“Aviation revenue” of €520 million is up €486 million on 2013 (€34 million), reflecting the consolidation of
Aeroporti di Roma from 1 December 2013.

“Contract revenue” and “Other operating income”, totalling €885 million in 2014, is up €238 million on 2013
(€647 million). After stripping out the contribution of the former Gemina group companies (€231 million in
2014 and €19 million in December 2013), primarily generated by retail sub-concessions, property management,
revenue from car parks and advertising, and the negative effect of adverse exchange rate movements, contract
revenue and other operating income is up €30 million. This essentially reflects the impact of one-off royalties
received following the renewal of sub-concessions at a number of service areas, income recognised as a result of
the handover, free of charge, of buildings following the expiry of concessions, and an increase in work carried out

by Pavimental for external customers. These increases are partially offset by reductions in recurring royalties.

“Net operating costs” of €1,914 million in 2014 are up €278 million (17%) on 2013 (€1,636 million). At

constant exchange rates and on a like-for-like basis, net operating costs are up €31 million (2%).

The “Cost of materials and external services” amounts to €737 million, up €118 million on 2013 (€619 million).
The increase essentially reflects the contribution from the former Gemina group companies (€126 million in 2014
and €14 million in December 2013). At constant exchange rates and on a like-for-like basis, the cost of materials and
external services is up €14 million on the previous year, reflecting a combination of the following:

a) an increase in maintenance costs (up €8 million), essentially due to the greater volume of maintenance work
carried out on the Italian, Chilean and Polish motorway networks, partially offset by a decrease in winter
operations, due to reduced snowfall during 2014, and by a reduction in work on the Brazilian network;

b) an increase in other costs of materials and external services (up €6 million), essentially linked to an increase
in work carried out by Pavimental for external customers, the cost of the advertising campaign, “Atlantia - La
Passione di muovere il Paese”, and reduced margins earned on the activities of the Group’s own technical units,
primarily due to the reduced volume of work carried out by Spea on “Major Works”, partially offset by lower
costs incurred as a result of settlements with service area operators and a reduction in costs incurred in the

form of consultants’ fees linked to the merger of Gemina S.p.A. with and into Atlantia S.p.A. in 2013.

“Concession fees”, totalling €462 million, are up €34 million (8%) on 2013 (€428 million), primarily due

to the concession fees paid by Aeroporti di Roma. At constant exchange rates and on a like-for-like basis,
concession fees are up €5 million, substantially due to the above increase in additional concession fees collected
via the tolls charged by Italian operators and the increased toll revenue reported by Italian operators, partially
offset by the reduction in the variable fees charged by ARTESP as a further measure designed to compensate for

the decision not to apply annual toll increases for the Brazilian operators in the State of Sdo Paulo.
“Staff costs”, after deducting capitalised expenses, of €715 million (€589 million in 2013) are up €126 million (21%).

Before deducting capitalised expenses, which are in line with 2013, "Staff costs” total €787 million, up €126
million (19%) on 2013 (€661 million).

At constant exchange rates and on a like-for-like basis, staff costs before the capitalized portion amount to

€664 million, up €12 million (1.8%) compared with 2013. This is due to:

a) an increase in the average unit cost (up 1.4%), primarily due to the cost of contract renewals at the Group’s
Italian motorway operators and industrial companies and inflation-linked salary increases at the overseas
motorway operators (in Chile and Brazil), partially offset by a reduction in the cost of variable staff and the
application of new contract terms by the Group’s Italian operators;

b) an increase of 39 in the average workforce, excluding agency staff (up 0.4%).

“Gross operating profit” (EBITDA) of €3,169 million is up €584 million (23%) on 2013 (€2,585 million).
The improvement above all reflects the contribution of the former Gemina group companies (up €438 million

from one year to the other).
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At constant exchange rates and on a like-for-like basis, gross operating profit is up €187 million (+7%).

“Operating profit” (EBIT) of €1,933 million is up €112 million (6%) on 2013 (€1,821 million). At constant
exchange rates and on a like-for-like basis, operating profit is down €10 million (1%), reflecting a combination
of the above improvement in EBITDA and a rise in “Provisions and other adjustments” of €189 million,
primarily reflecting an increase in provisions for the repair and replacement of assets to be handed over at

the end of concession terms (up €210 million on 2013), linked essentially to the significant reduction in the

discount rates applied at 31 December 2014, compared with those applied at 31 December 2013.

“Financial income from the discounting to present value of concession rights and government grants”

amounts to €56 million, down €5 million on 2013. At constant exchange rates, this item is up €3 million.

“Financial expenses from discounting of provisions for construction services required by contract and
other provisions” are up €20 million on 2013. At constant exchange rates and on a like-for-like basis, the
increase is €13 million and is primarily linked to the performance of provisions for construction services
required by contract, mainly reflecting an increase in the interest rates used to discount provisions at

31 December 2013, compared with the rates used at 31 December 2012.

Net other financial expenses of €620 million are down €4.8 million on 2013 (€668 million). At constant

exchange rates and on a like-for-like basis, the reduction is €76 million, essentially reflecting the following:

a) the recognition of financial income by Autostrade do Brasil (€54 million, including €4 million relating to
exchange rate differences), linked to the agreements entered into with the Bertin group in connection with
the acquisition of the Brazilian operators in 2012, which also provided for an earn-out adjustment based
on the effective toll revenue of Triangulo do Sol, Rodovias das Colinas and Rodovias do Tieté during the
three-year period 2012-2014;

b) an increase in impairment losses on the investment in and the financial assets attributable to Alitalia -
Compagnia Aerea Italiana in 2014 (totalling €45 million), compared with the figure for 2013
(€I4 million);

¢) areduction in interest payable and net charges of the companies operating in Italy (€26 million),
essentially related to the debt service of the same, primarily reflecting Atlantia’s redemption, in June 2014,
of bonds with a par value of €2,094 million;

d) an increase in net interest income (€8 million) earned by the companies operating in Brazil, essentially
due to an increase in average cash holdings and the greater average yield on the medium/long-term loan
from Atlantia Bertin Concessdes to Infra Bertin Empreendimentos;

e) areduction in net interest and other expenses (€13 million) payable by the Chilean companies, essentially

reflecting a decrease in average net debt.

“Capitalised financial expenses”, amounting to €18 million in 2014, are up €5 million on 2013 (€13
million), primarily due to a progressive increase in accumulated payments for capital expenditure by

Autostrade per I'ltalia.

The “Share of (proﬁt)/loss of associates and joint ventures accounted for using the equity method”
includes a loss of €9 million, compared with a loss of €7 million recognised in 2013, essentially attributable to

the Brazilian operator, Rodovias do Tieté.

“Income tax expense” for 2014 totals €553 million, up €138 million (33%) on 2013. After stripping out

the contribution of the former Gemina group companies (€39 million) and at constant exchange rates, the
increase is €119 million, essentially reflecting the impact of the tax reforms approved by the Chilean parliament
in September 2014. This includes, among other things, a progressive increase in corporation tax rates from
21% in 2014 to 25% from 2017 on. This has resulted in an adjustment of approximately €112 million to the net
deferred tax liabilities attributable to the Group’s Chilean companies in the income statement (based on the

average exchange rate for 2014.).
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“Profit from continuing operations” amounts to €709 million and is unchanged with respect to 2013. At
constant exchange rates and on a like-for-like basis, profit from continuing operations is down €62 million
(9%). This primarily reflects the combined effect of an increase in provisions for the repair and replacement of
assets to be handed over at the end of concession terms and the above impact on tax expense of the Chilean tax
reform, partially offset by the above improvement in gross operating profit (EBITDA) and the reduction in net

financial expenses.

The “Profit/(Loss) from discontinued operations”, totalling €64 million, is up €52 million on 2013 and

has benefitted from the after-tax gain on the sale of TowerCo, amounting to €70 million. In addition, in both
comparative periods, the balance includes the dividends received from the Portuguese company, Lusoponte,
the proﬁt for the period reported by TowerCo (in 2014 until the date of its deconsolidation) and by the French

companies, Ecomouv, Ecomouv D&B and Tech Solutions Integrators.

“Profit for the year”, amounting to €773 million, is up €52 million (7%) on the figure for 2013
(€721 million).

“Profit for the period attributable to owners of the parent” (€740 million) is up €103 million (16%) on
the figure for 2013 (€636 million), whilst “Profit attributable to non-controlling interests” amounts to
€33 million (€84 million in 2013). At constant exchange rates and on a like-for-like basis, profit attributable
to owners of the parent amounts to €612 million, down €24 million (down 4%), whilst profit attributable to
non-controlling interests amounts to €32 million, down €53 million (down 62%), essentially reflecting the
negative impact of the above tax reforms on the profit attributable to non-controlling interests in the Group’s

Chilean companies.

“Operating cash flow” for 2014, as defined in the section “Consolidated financial highlights”, to which
reference should be made, amounts to €2,079 million, up €416 million (25%) on the figure for 2013.

At constant exchange rates and on a like-for-like basis, operating cash flow is up €144 million (9%),
essentially reflecting the improvement in EBITDA, as explained above, after the resulting effects on current

tax expense.

Statement of comprehensive income

(€M) 2014 2013
Profit for the year (A) 773 721
Fair value gains/(Losses) on cash flow hedges -84 49
Fair value gains/(losses) on net investment hedges - 1
Gains/(Losses) from translation of assets and liabilities of consolidated companies -29 -388

denominated in functional currencies other than the euro

Gains/(Losses) from translation of investments in associates and joint ventures 2 -6
accounted for using the equity method denominated in functional currencies other
than the euro

Other comprehensive income/(loss) for the year reclassifiable to profit or loss, 111 -344
after related taxation (B)

Gains/(Losses) from actuarial valuations of provisions for employee benefits -13

Other comprehensive income for the period not reclassifiable to profit or loss, after -13

related taxation (C)

Reclassifications of other components of comprehensive income to profit or loss (D) 12 2
Total other comprehensive income/(loss) for the year, after related taxation and 112 -338
reclassifications to profit or loss (E=B + C + D)

Of which attributable to discontinued operations 12 11
Comprehensive income for the year (A + E) 661 383
of which

attributable to owners of the parent 638 495
attributable to non-controlling interests 23 -112
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For 2014, the "Other comprehensive loss for the year”, after the related taxation, amounts to €112 million (a

loss of €338 million in 2013). This essentially reflects the following main components:

a) aloss on the fair value measurement of cash flow hedges, after the related taxation, totalling €84 million
(a gain of €49 million in 2013), linked to the significant reduction in interest rates at 31 December 2014,
compared to those at 31 December 2013;

b) aloss on the translation of assets and liabilities denominated in functional currencies other than the
euro, totalling €29 million, which, compared with the significant movement registered in 2013 (aloss of
€388 million as at 3T December 2013), reflects a less pronounced decrease in the values of the Brazilian

real and the Chilean peso against the euro.

Consolidated financial position

As at 31 December 2014, “Non-current non-financial assets” of €27,358 million are down €62 million on

the figure for 31 December 2013 (€27,296 million).

“Intangible assets” total €25,182 million (€25,075 million as at 31 December 2013). These assets essentially
relate to the Group’s concession rights, amounting to €20,364 million (€20,24.2 million as at 3T December
2013), and goodwill (€4,383 million) recognised as at 3T December 2003, following acquisition of the

majority shareholding in the former Autostrade - Concessioni e Costruzioni Autostrade S.p.A.

The increase of €107 million in intangible assets is essentially due to:

a) adjustment of the present value on completion of investment in construction services for which no
additional benefits are received (€457 million), reflecting a decline in interest rates as at 31 December
2014, compared with the end of 2013;

b) investment in construction services for which additional economic benefits are received (€424 million);

¢) investment in construction services during the period by sub-operators linked to the handover, free of
charge, of buildings at service areas following renewal of the related sub-concessions (€33 million);

d) investment in other intangible assets during the period (€27 million);

e) amortisation for the period (€808 million).
“Property, plant and equipment” of €191 million (€233 million in 2013) is down €42 million, primarily

reflecting the combined effect of purchases (€57million) and depreciation (€58 million) during the year, in
addition to the deconsolidation of TowerCo (€20 million).
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Reclassified consolidated statement of financial position

(€M) 31.12.2014 31.12.2013 INCREASE/(DECREASE)

Non-current non-financial assets

Property, plant and equipment 192 233 41
Intangible assets 25,182 25,075 107
Investments 154 159 -5
Deferred tax assets 1,818 1,821 -3
Other non-current assets 12 8 4
Total non-current non-financial assets (A) 27,358 27,296 62

Working capital @

Trading assets 1,407 1,332 75
Current tax assets 41 69 -28
Other current assets 208 154 54
Non-financial assets held for sale or related to 242 17 225
discontinued operations @

Current portion of provisions for construction services -499 -434 -65
required by contract

Current provisions -594 -464 -130
Trading liabilities -1,406 -1,447 41
Current tax liabilities -29 -40 11
Other current liabilities -524 -507 -7
Non-financial liabilities related to discontinued operations ? -136 - -136
Total working capital (B) -1,290 -1,320 30
Invested capital less current liabilities (C = A + B) 26,068 25,976 92

Non-current non-financial liabilities

Non-current portion of provisions for construction -3,784 -3,729 -55
services required by contract

Non-current provisions -1,427 -1,267 -160
Deferred tax liabilities -1,972 -1,907 -65
Other non-current liabilities 94 -94 -
Total non-current non-financial liabilities (D) -7,277 -6,997 -280
NET INVESTED CAPITAL (E = C + D) 18,791 18,979 -188

(1) Calculated as the difference between current non-financial assets and liabilities.
(2) The presentation of assets and liabilities related to discontinued operations is based on their nature (financial or non-financial).
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(€M) 31.12.2014 31.12.2013 INCREASE/(DECREASE)
Equity

Equity attributable to owners of the parent 6,519 6,482 37
Equity attributable to non-controlling interests 1,744 1,728 16
Total equity (F) 8,263 8,210 53
Net debt

Non-current net debt

Non-current financial liabilities 13,994 14,457 -463
Bond issues 10,331 10,191 140
Medium/long-term borrowings 3,143 3,729 -586
Non-current derivative liabilities 515 496 19
Other non-current financial liabilities 5 41 -36
Other non-current financial assets -1,756 -2,329 573
Non-current financial assets deriving from concession -704 -1,297 593
rights

Non-current financial assets deriving from government -215 247 32
grants

Non-current term deposits -291 -333 42
Non-current derivative assets - -5 5
Other non-current financial assets -546 -447 -99
Non-current net debt (G) 12,238 12,128 110
Current net debt

Current financial liabilities 1,456 3,858 -2,402
Bank overdrafts 1 7 -6
Short-term borrowings 245 3 242
Intercompany current account payables due to related - 14 -14
parties

Current portion of medium/long-term borrowings 921 3,530 -2,609
Other current financial liabilities 2 304 -302
Financial liabilities related to discontinued operations @ 287 - 287
Cash and cash equivalents -1,954 -4,414 2,460
Cash in hand and at bank and post offices -1,326 -2,436 1,110
Cash equivalents -579 -1,978 1,399
Cash and cash equivalents related to discontinued -49 - -49
operations @

Current financial assets -1,212 -803 -409
Current financial assets deriving from concession rights -429 -413 -16
Current financial assets deriving from government grants -80 -19 -61
Current term deposits -250 192 -58
Current portion of medium/long-term financial assets -67 -51 -16
Other current financial assets -137 126 -11
Financial assets held for sale or related to discontinued -249 -2 -247
operations @

Current net debt (H) -1,710 -1,359 -351
Net debt (1 = G + H) 10,528 10,769 241
NET DEBT AND EQUITY (L=F + 1) 18,791 18,979 -188

(2) The presentation of assets and liabilities related to discontinued operations is based on their nature (financial or non-financial).

Annual report 2014 33



| . |
I 2. Report on operations [

“Investments”, totalling €154 million (€159 million as at 31 December 2013), are down €5 million, essentially
reflecting the impairment loss on the investment in Compagnia Aerea Italiana (formerly Alitalia - Compagnia
Aerea Italiana), amounting to €30 million, and recognition of the Group’s share of the loss reported by
companies consolidated using the equity method, in part offset by the injection of further capital into

Compagnia Aerea Italiana (€27 million) and Rodovias do Tieté (€4 million).
“Deferred tax assets” of €1,818 million are in line with the figure for the previous year (€1,821 million).

“Working capital” reports a negative balance of €1,290 million, compared with a negative balance of

€1,320 million as at 31 December 2013, marking an increase of €30 million. This primarily reflects the

following:

a) a €167 million increase in net trading assets attributable to Ecomouv, due to both the increase in trading
assets recognised following the agreements entered into with the French government and as a result of
acknowledgement of the compensation payable for termination of the partnership agreement, and the
reduction in trading liabilities as a result of the payment of suppliers;

b) an increase of €57 million in other current assets at the Parent Company, Autostrade per 1'Italia,
essentially reﬂecting the payment of advances to suppliers in relation to contract reserves accounted for in
connection with work on the upgrade of the section of motorway that crosses the Apennines between Sasso
Marconi and Barberino del Mugello. These advances will be subject to final approval following a possible
transaction or civil proceedings as a result of the technical investigation in progress;

¢) an increase of €54 million in trade receivables at the subsidiary, Telepass, primarily due to the greater
volume of toll payments processed in the final quarter of 2014, compared with the same period of the

previous year, reflecting both the toll increases applied in 2014 and traffic growth on the Italian network.

The above changes have been partially offset by:

a) an increase of €159 million in the current portion of provisions, primarily linked to current provisions
for the repair and replacement of assets held under concession by Autostrade per I'Italia and Aeroporti di
Roma’s provisions for airport refurbishment, reﬂecting planned work on infrastructure operated under
concession in 2015;

b) an increase of €56 million in the current portion of provisions for construction services required
by contract, essentially attributable to Autostrade per I'Italia and linked to expected investment in
construction services for which no additional benefits are received in the next twelve months;

¢) an increase of €61 million in trading liabilities at Pavimental, due to both the increase in work carried out
in the last quarter of 2014, compared with the same period of the previous year, and the different timing

of payments to suppliers.

“Non-current non-financial liabilities”, totalling €7,2%% million, are up €280 million on the figure for

31 December 2013 (€6,997 million). The change essentially reflects the combined effect of the following:

a) an increase of €65 million in deferred tax liabilities, essentially following adjustments to deferred tax
liabilities attributable to the Chilean companies after the above-mentioned tax reform (€149 million),
partially offset by the release of €77 million in deferred tax liabilities on the goodwill represented by
concession rights resulting from identification and measurement of the fair value of net assets acquired
from third parties;

b) an increase of €55 million in the non-current portion of provisions for construction services required by
contract, reflecting a combination of the following:

1) adjustment of the present value on completion of investment in construction services (up €458
million), primarily due to a reduction in the discount rate used at 31 December 2014, compared with
the rate used at 31 December 2013;

2) an increase in accrued financial expenses on the discounting of provisions, described in the above
section, “Consolidated results of operations” (up €72 million);

3) the reclassification to short-term of the expected volume of investment in construction services for

which no additional benefits are received in the next twelve months (down €471 million);
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¢) an increase of €160 million in non-current provisions, primarily due to a reduction in the discount rate

used at 3T December 2014, compared with the rate used at 31 December 2013.

As a result, “"Net invested capital”, totalling €18,791 million, is down €188 million on the figure for
31 December 2013 (€18,979 million).

“Equity attributable to owners of the parent and non-controlling interests” totals €8,263 million

(€8,210 million as at 31 December 2013).

“Equity attributable to owners of the parent”, totalling €6,519 million, is up €37 million on the figure for

31 December 2013 (€6,4.82 million), reflecting the above comprehensive income for the period attributable to
owners of the parent (€638 million), after dividends declared by Atlantia in 2014 (€607 million).

“Equity attributable to non-controlling interests” of €1,74.4 million is up €16 million on the figure for

31 December 2013 (€1,728 million). This primarily reflects comprehensive income for the period attributable
to non-controlling interests (€23 million), offset by the payment of dividends (€8 million) by a number of

Group companies that are not wholly-owned subsidiaries.

Reconciliation of Atlantia’s equity and profit for the year

and the corresponding consolidated amounts

(€M) EQUITY AS AT 31.12.2014 PROFIT FOR 2014
Amounts in financial statements of Atlantia S.p.A. 9,438 686
Recognition in consolidated financial statements of equity and profit/(loss) 9,325 959
for the year of investments less non-controlling interests

Elimination of carrying amount of consolidated investments -12,781 -
Elimination of impairment losses on consolidated investments less reversals 39 -20
Elimination of intercompany dividends - -876
Elimination of after-tax intercompany profits -4,252 -
Recognition of goodwill less non-controlling interests 4,381 -
Measurement of investments at fair value and using the equity method less dividends -10 -5
received

Other consolidation adjustments 379 -3
Consolidated carrying amounts (attributable to owners of the parent) 6,519 740
Consolidated carrying amounts (attributable to non-controlling interests) 1,744 33
Carrying amounts in consolidated financial statements 8,263 773

(*) Other consolidation adjustments essentially include the different amounts, in the consolidated financial statements, for gains and/or losses on the sale of
investments with respect to the corresponding amounts included in the reporting packages of consolidated companies, and the effects of remeasurement
at fair value, solely for the purposes of consolidation, of previously held interests following the acquisition of control of the related companies.

The Group’s net debt as at 31 December 2014 amounts to €10,528 million (€10,769 million as at 31 December
2013).
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Non-current net debt, amounting to €12,238 million, is up €110 million on 31 December 2013
(€12,128 million) and consists of:
a) non-current financial liabilities of €13,994 million, which have fallen €463 million, essentially reflecting:
1) reclassification to short-term of bonds and medium/long-term borrowings maturing in the next twelve
months (€I,190 million); under the agreements with the French government, a portion of Ecomouvs non-
current borrowings, including the loan obtained in 2014 (€198 million), has been transferred to the French
government (€391 million), as a result of the combined effect of its formal acceptance of the system under the
Trilateral Memorandum of Understanding of 20 June 2014 between Ecomouv, the company’s banks and the
French government, and the later exercise, by the French government, of its right to terminate the Partnership
Agreement with effect from 30 December 2014, without the possibility of any further claim on Ecomouv;
2) new private placements of bonds issued by the Parent Company, Atlantia, in March and June 2014,
having a total par value of €200 million;
3) new medium/long-term borrowings obtained by Autostrade per I'Italia (€200 million) and Ecomouv
(€198 million), and an increase of €47 million in the amount payable by Autostrade per I'Italia to the
Grantor under Laws 662/1996, 345/1997 and 135/1997;

Statement of changes in consolidated equity

EQUITY ATTRIBUTABLE TO OWNERS OF THE PARENT

ISSUED CAPITAL CASH FLOW NET INVESTMENT
HEDGE RESERVE HEDGE RESERVE

Balance as at 31 December 2012 662 -46 -37

Comprehensive income for the year - 45 1

Owner transactions and other changes

Bonus issue 164 -

Final dividend declared - -

Transfer of profit/(loss) for previous year to retained earnings - -

Interim dividend - -

Share-based incentive plans - -

Merger reserve - -

Changes in the scope of consolidation, other minor changes and reclassifications - -

Balance as at 31 December 2013 826 -1 -36

Comprehensive income for the year - -74 -

Owner transactions and other changes

Final dividend declared - -

Transfer of profit/(loss) for previous year to retained earnings - -

Interim dividend - -

Share-based incentive plans - -

Changes in the scope of consolidation, other minor changes and reclassifications - -

Balance as at 31 December 2014 826 -75 -36
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b) non-current financial assets of €1,756 million, down €573 million essentially due to:

1)

2)

3)

a decrease in financial assets deriving from concession rights (€593 million), primarily

attributable to the Eco-Taxe project (€652 million) as an effect of the above transfer of Ecomouvs

borrowings to the French government, with a portion of the concession rights held by the

French company (€391 million) and, for the remainder, the reclassification to short-term of

the remaining net financial assets; this change was partially offset by an increase in financial

assets deriving from concession rights resulting from works carried out by the Chilean operators
(€50 million);

a reduction in financial assets deriving from government grants and term deposits (€74 million),

essentially following the reclassification of current portions at the end of 2014;

an increase in other non-current financial assets (€99 million), primarily due to the increase in the

medium/long-term receivable due to Atlantia Bertin Concessdes from Infra Bertin Empreendimentos
(amounting to €44.8 million as at 31 December 2014.) which controls the project company, SPMAR,

the holder of the concession for the construction and operation of the orbital motorway serving the

south east of Sdo Paulo.

EQUITY ATTRIBUTABLE TO OWNERS OF THE PARENT EQUITY TOTAL EQUITY
ATTRIBUTABLE TO ATTRIBUTABLE TO
RESERVE FOR RESERVE FOR OTHER RESERVES TREASURY PROFIT/(LOSS) NON-CONTROLLING OWNERS OF THE
TRANSLATION ASSOCIATES AND AND RETAINED SHARES FOR YEAR INTERESTS PARENT AND
DIFFERENCES ON JOINT VENTURES EARNINGS NON-CONTROLLING
TRANSACTIONS ACCOUNTED FOR INTERESTS
IN FUNCTIONAL  USING THE EQUITY
CURRENCIES METHOD
OTHER THAN
THE EURO
-8 -3 2,867 -216 600 3,819 1,708 5,527
-190 -2 4 - 637 495 412 383
- - - - 164 - 164
- - - -254 -254 8 -262
- - 347 -347 - -
- - - -289 -289 - -289
- - 2 8 - 10 - 9
- - 2,538 - 2,538 - 2,538
- - 4 - 4 140 140
-198 -5 5,757 -208 347 6,482 1,728 8,210
-16 1 43 - 740 638 23 661
- - - -318 -318 -8 -326
- - 30 -30 - -
- - - -288 -288 1 -289
- - 5 3 - 8 - 8
- - 2 - -2 1 4
-214 -4 5,776 -205 451 6,519 1,744 8,263
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Current net funds of €1,710 million are up €35 million on 31 December 2013, essentially reflecting the net
cash inflow during the period, as described below, to which the proceeds of €95 million from the sale of the
investment in TowerCo contributed.

Furthermore, maturing financial liabilities amounting to €3,342 million were repaid during 2014, partly
using the Group’s cash reserves.

The residual weighted average term to maturity of the Group’s interest bearing debt is approximately 6 years
and 6 months at 31 December 2014. 89% of the Group’s debt is fixed rate.

The average cost of the Group’s medium/long-term borrowings in 2014 was approximately 5.2% (4.6%
for the companies operating in Italy, 8.7% for the Chilean companies and 12.2% for the Brazilian

companies).

As at 31 December 2014 project debt attributable to specific overseas companies amounts to €1,959 million. At

the same date the Group has cash reserves of €5,650 million, consisting of:

a) €1,954 million in cash and/or investments maturing in the short-term;

b) €541 million in term deposits allocated primarily to part finance the execution of specific construction
services and to service the debt of the Chilean companies;

¢) €3,155 million in undrawn committed lines of credit. The Group has lines of credit with a weighted
average residual term to maturity - computed with reference to expiry of the drawdown period - of
approximately 6 years and a weighted average residual drawdown period of approximately 1.3 years,
including:

1) €1,000 million available under a committed Revolving Credit Facility with Mediocredito acting as
Agent Bank, granted to Autostrade per I'Italia S.p.A. and unused as at 31 December 2014, drawable
until May 2015 and maturing in June 2015;

2) €800 million, representing the unused portion of the loan granted to Autostrade per I'Italia S.p.A.
by Cassa Depositi e Prestiti and SACE, drawable until September 2016 and maturing in December
2024;

3) €500 million representing the unused portion of the new loan granted to Autostrade per I'Italia
by Cassa Depositi e Prestiti on 21 December 2012, drawable until November 2016 and maturing in
December 2027;

4) €250 million representing the unused portion of the €300 million loan obtained from the European
Investment Bank by Autostrade per I'Italia S.p.A. in December 2010, drawable until March 2016 and
maturing in March 2036;

5) €250 million regarding the Revolving Credit Facility obtained by Aeroporti di Roma S.p.A. — unused
as at 31 December 2014 — drawable until November 2018 and maturing in December 2018;

6) €200 million relating to the unused portion of the facilities agreed by Autostrade per I'Italia S.p.A.
with the European Investment Bank in September 2013, drawable until March 2016 and maturing in
March 2036;

7) €100 million relating to the unused portion of the facilities agreed by Autostrade per I'Italia S.p.A.
with the European Investment Bank in September 2013, with €250 million drawable until September
2015 and maturing in September 2037;

8) €55 million relating to the unused portion of the short-term facility granted to Autostrade
Meridionali by Banco di Napoli S.p.A. (Intesa - Sanpaolo group), totalling €300 million, drawable
until September 2015 and maturing in December 2015.

The Group’s net debt, as defined in the European Securities and Market Authority - ESMA (formerly
CESR) Recommendation of 10 February 2005, subsequently amended by ESMA on 20 March 2013 (which
does not permit the deduction of non-current financial assets from debt), amounts to €12,284 million as at
31 December 2014, compared with €13,098 million as at 31 December 2013.
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Consolidated cash flow

Operating activities generated cash flows of €1,823 million in 2014, up €321 million on 2013

(€1,502 million). This primarily reflects:

a) an increase in operating cash flow (up €416 million on 2013), as noted above;

b) an increase of €89 million in cash used for operating capital and other non-financial assets and liabilities,
compared with the figure for 2013. This increase is primarily due to the increase in net trading assets
connected to the Eco-Taxe project, following the agreements entered into the French government, which

has terminated its Partnership Agreement with Ecomouv.

Cash used for investment in non-financial assets amounts to €897 million, down €859 million on the ﬁgure
for 2013, which reflected the debt contributed by the former Gemina group companies following Gemina’s
merger with and into Atlantia. The figure for 2014 has also benefitted from the proceeds resulting from the
sale of TowerCo, including net debt transferred, totalling €83 million.

The cash outflow resulting from changes in equity during 2014 amounts to €612 million, essentially
reflecting dividends declared by Atlantia and those declared by other Group companies for payment to their

non-controlling shareholders.

Finally, net debt increased €73 million during 2014, reflecting movements not linked to operating or investing
activities or to changes in equity. This primarily reflects the change in the fair value of financial instruments
recognised in comprehensive income, totalling €94 million. This contrasts with a reduction of €139 million

in net debt in 2013, primarily due to an increase in the fair value of financial instruments as a result of an

increase in the applicable interest rates.

The overall impact of the above cash flows has resulted in a reduction in net debt of €241 million in 2014,

compared with an increase of €660 million in 2013.
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Statement of changes in consolidated net debt W
(€M) 2014 2013
Profit for the year 773 721
Adjusted by:
Amortisation and depreciation 883 699
Provisions 357 64
Financial expenses from discounting of provisions for construction services required 116 96
by contract and other provisions
Impairment losses/(Reversal of impairment losses) on non-current financial assets 44 14
and investments accounted for at cost or fair value
Share of (profit)/loss of associates and joint ventures accounted for using the equity 9 7
method
Impairment losses/(Reversal of impairment losses) and adjustments of other -9 -
non-current assets
(Gain)/Loss on sale of non-current assets -71 -
Net change in deferred tax (assets)/liabilities through profit or loss 85 76
Other non-cash costs (income) -113 -13
Change in working capital -213 -129
Other changes in non-financial assets and liabilities -38 -33
Net cash from operating activities (A) 1,823 1,502
Investment in assets held under concession -1,004 -1,164
Government grants related to assets held under concession 40 35
Increase in financial assets deriving from concession rights (related to capital 63 358
expenditure)
Purchases of property, plant and equipment -57 -59
Purchases of other intangible assets -39 -24
Purchase of investments, net of unpaid called-up issued capital -32 -45
Investment in consolidated companies, including net debt assumed -1 -853
Proceeds from sales of property, plant and equipment, intangible assets and unconsolidated 9 2
investments
Proceeds from sale of consolidated investments, after net debt transferred 83 -
Net change in other non-current assets and other changes in investment activities 41 -6
Net cash from/(used in) investment in non-financial assets (B) -897 -1,756
Dividends declared by Group companies -616 -551
Contributions from non-controlling shareholders 1 1
Proceeds from transfer of treasury shares due to exercise of rights under share-based 3 5
incentive plans
Net equity cash inflows/(outflows) (C) -612 -545
Increase/(Decrease) in cash and cash equivalents (A + B + C) 314 -799
Change in fair value and extinguishment of financial instruments recognised -94 64
in comprehensive income
Financial income/(expenses) accounted for as an increase in financial assets/ 24 23
(liabilities)
(Impairment losses)/Revaluations of financial assets -14 -
Effect of changes in exchange rates on net debt and other changes 11 52
Other changes in net debt (D) -73 139
Decrease/(Increase) in net debt for year (A + B + C + D) 241 -660
Net debt at beginning of year -10,769 -10,109
Net debt at end of year -10,528 -10,769

(1) The statement of changes in net debt presents the impact of cash flows generated or used during the period on net debt, unlike the statement of cash

flows in the consolidated financial statements, which presents the impact of cash flows on cash and cash equivalents. The statement of changes in net debt

shows the following information:

(a) “Net cash from/(used in) operating activities” shows the change in operating capital, consisting of trade-related items directly linked to the ordinary
activities of the Group’s businesses;

(b) “Net cash from/(used in) investment in non-financial assets” solely includes cash flows used in and generated from investment in non-financial assets;

(c) “Net equity cash inflows/(out flows)” solely regard changes in equity with an impact on net debt;

(d) the item“Other changes in net debt” includes movements in financial assets and liabilities that do not have an impact on cash and cash equivalents.
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Adjusted consolidated results of operations and financial position and
reconciliation with reported consolidated amounts

The following section shows adjusted gross operating profit (EBITDA), operating cash flow and net debt.
These amounts have been adjusted by stripping out, from the reported amounts, the impact of application
of the “financial model”, introduced by IFRIC 12, to the Group’s operators who, under their concession
arrangements, have an unconditional right to receive contractually guaranteed cash payments regardless of
the extent to which the public uses the service. This right is accounted for in "financial assets deriving from

concession rights” in the statement of financial position.

The adjusted amounts, which are not IFRS compliant, are presented with the aim of enabling analysts and the
rating agencies to assess the Group’s results of operations and financial position using the basis of presentation

normally adopted by them.

In particular, the adjustments applied to the reported amounts regard:

a) an increase in revenue to take account of the reduction (following collection) in financial assets deriving
from guaranteed minimum revenue and in financial assets deriving from concession rights relating to the
Eco-Taxe project;

b) an increase in revenue, corresponding to the portion of government grants collected in relation to
motorway maintenance and accounted for as a reduction in financial assets;

¢) an increase in revenue, corresponding to the accrued portion of government grants collected (in previous
years) in relation to investment in motorway infrastructure and accounted for as a reduction in financial
assets;

d) the reversal of financial income deriving from the discounting to present value of financial assets deriving
from concession rights (relating to guaranteed minimum revenue and the Eco-Taxe project) and
government grants for motorway maintenance;

e) the elimination of financial assets recognised in application of the “financial model” introduced by IFRIC
12 (takeover rights, guaranteed minimum revenue, other financial assets deriving from concession rights

relating to the Eco-Taxe projeet and government grants for motorway maintenance).
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Reconciliation of adjusted and reported amounts

EBITDA OPERATING EBITDA OPERATING
CASH FLOW CASH FLOW

Reported amounts 3,169 2,079 2,585 1,663

Increase in revenue for guaranteed minimum revenue:

- Los Lagos 8 8 8 8
- Costanera Norte 34 34 36 36
- Litoral Central 9 9 9 9
- Nororiente 12 12 13 13
Adjustment 63 63 66 66

Grants for motorway maintenance:
- Los Lagos 13 13 13 13
Adjustment 13 13 13 13

Grants for investment in motorway infrastructure:
- Litoral Central 1 1 1 1
Adjustment 1 1 1 1

Increase in revenue due to financial assets deriving
from concession rights attributable to Eco-Taxe project:

- Ecomouv - 89 - -
Adjustment - 89 - -

Reversal of financial income deriving from the discounting
to present value of financial assets deriving from concession
rights (guaranteed minimums and Eco-Taxe project):

- Los Lagos -5 -5
- Costanera Norte 21 -25
- Litoral Central -7 -10
- Nororiente -11 -13
- Ecomouv -13 24
Adjustment -57 -77

Reversal of financial income deriving from the discounting
to present value of financial assets deriving from grants
for motorway maintenance:

- Los Lagos -7 -8
Adjustment -7 -8
Total adjustments 77 102 80 -5
Adjusted amounts 3,246 2,181 2,665 1,658
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(€M) NET DEBT NET DEBT
AS AT 31.12.2014 AS AT 31.12.2013
Reported amounts 10,528 10,769
Reversal of financial assets deriving from takeover rights:
- Autostrade Meridionali 402 390
Adjustment 402 390
Reversal of financial assets deriving from guaranteed minimum revenue:
- Los Lagos 66 66
- Costanera Norte 303 304
- Litoral Central 102 100
- Nororiente 167 161
Adjustment 638 631
Reversal of financial assets deriving from concession:
- Ecomouv - 652
Adjustment - 652
Reversal of financial assets deriving from grants for motorway maintenance:
- Los Lagos 98 99
Adjustment 98 929
Total adjustments 1,138 1,772
Adjusted amounts 11,666 12,541
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Simulation of the accounting effects of amortisation of goodwill recognised

in consolidated assets

The consolidated statement of financial position as at 31 December 2014. reports goodwill of €4,383

million recognised following the acquisition, in 2003, of the majority shareholding in the former
Autostrade - Concessioni e Costruzioni Autostrade S.p.A.

This amount, determined on the basis of Italian GAAP at that time applied by the Group, coincides with the
resulting net carrying amount as at I January 2004, having opted, on transition to IFRS, to not retrospectively
apply IFRS 3 - Business Combinations to acquisitions prior to I January 2004, in accordance with the
exemption provided for in IFRS 1 - First-time Adoption of IFRS.

This goodwill has been allocated in full to the Autostrade per 1'Italia Cash Generating Unit (CGU).

From 2004, therefore, this goodwill is not systematically amortised, despite referring to activities with a
determinate life, but is tested for impairment at least annually, in accordance with the requirements of

IAS 36 - Impairment of Assets, in order to verify its recoverability. The impairment tests conducted until
2014 have, by estimating the related value in use, always confirmed the recoverability of goodwill, the carrying

amount of which has thus remained unchanged since I January 2004.

Taking into account the fact that Autostrade per I'Italia’s concession term expires on 31 December 2038, for
the sole purpose of showing the theoretical impact on the consolidated result for the year, and on consolidated
equity as at 31 December 2014, of the simulation of straight-line amortisation of goodwill from I January
20714 until the end of the concession term (a total of 25 years), the following reclassified consolidated income
statement and statement of financial position show amounts adjusted for amortisation of goodwill. The
goodwill accounted for in consolidated assets is not relevant for tax purposes and the simulation conducted

does not, therefore, result in deferred taxation.
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Reclassified consolidated income statement adjusted for goodwill amortisation

(€M) 2014 GOODWILL 2014
REPORTED AMOUNTS AMORTISATION AI()PJgg_ESII) Nllamgglr&s)
Toll revenue 3,678 3,678
Aviation revenue 520 520
Contract revenue 69 69
Other operating income 816 816
Total revenue @ 5,083 5,083
Cost of materials and external services -737 -737
Concession fees -462 -462
Staff costs -787 -787
Capitalised staff costs 72 72
Total net operating costs -1,914 -1,914
Gross operating profit (EBITDA) 3,169 3,169
Amortisation, depreciation, impairment losses -867 -175 -1,042
and reversals of impairment losses
Provisions and other adjustments -369 -369
Operating profit (EBIT) ) 1,933 -175 1,758
Financial income from discounting to present value 56 56
of concession rights and government grants
Financial expenses from discounting of provisions -116 -116
for c_or_wstruction services required by contract and other
provisions
Other financial income/(expenses) -620 -620
Capitalised financial expenses 18 18
Share of profit/(loss) of associates and joint ventures -9 -9
accounted for using the equity method
Profit/(Loss) before tax from continuing operations 1,262 -175 1,087
Income tax (expense)/benefit -553 -553
Profit/(Loss) from continuing operations 709 -175 534
Profit/(Loss) from discontinued operations 64 64
Profit for the year 773 -175 598
(Profit)/Loss attributable to non-controlling interests -33 -33
(Profit) /Loss attributable to owners of the parent 740 -175 565

Annual report 2014 4.5



. |
2. Report on operations

Reclassified consolidated statement of financial position adjusted for goodwill amortisation

(€M)

Non-current non-financial assets

31.12.2014
REPORTED AMOUNTS

GOODWILL 31.12.2014
AMORTISATION ADJUSTED AMOUNTS

(POST-SIMULATION)

Property, plant and equipment 192 192
Intangible assets 25,182 -175 25,007
Investments 154 154
Deferred tax assets 1,818 1,818
Other non-current assets 12 12
Total non-current non-financial assets (A) 27,358 -175 27,183
Working capital

Trading assets 1,407 1,407
Current tax assets 41 41
Other current assets 208 208
Non-financial assets held for sale or related 242 242
to discontinued operations

Current portion of provisions for construction services -499 -499
required by contract

Current provisions -594 -594
Trading liabilities -1,406 -1,406
Current tax liabilities -28 -28
Other current liabilities 524 -524
Non-financial liabilities related to discontinued -136 -136
operations

Total working capital (B) -1,289 -1,289
Invested capital less current liabilities (C = A + B) 26,069 -175 25,894
Non-current non-financial liabilities

Non-current portion of provisions for construction -3,784 -3,784
services required by contract

Non-current provisions -1,427 -1,427
Deferred tax liabilities -1,972 -1,972
Other non-current liabilities -95 -95
Total non-current non-financial liabilities (D) -7,278 -7,278
NET INVESTED CAPITAL (E = C + D) 18,791 -175 18,616
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(€M) 31.12.2014 GOODWILL 31.12.2014
REPORTED AMOUNTS AMORTISATION ADJUSTED AMOUNTS
(POST-SIMULATION)
Equity
Equity attributable to owners of the parent 6,519 -175 6,344
Equity attributable to non-controlling interests 1,744 1,744
Total equity (F) 8,263 -175 8,088
Net debt
Non-current net debt
Non-current financial liabilities 13,994 13,994
Bond issues 10,331 10,331
Medium/long-term borrowings 3,143 3,143
Non-current derivative liabilities 515 515
Other non-current financial liabilities 5 5
Other non-current financial assets -1,756 -1,756
Non-current financial assets deriving from concession -704 -704
rights
Non-current financial assets deriving from government -215 215
grants
Non-current term deposits -291 291
Other non-current financial assets -546 -546
Non-current net debt (G) 12,238 12,238
Current net debt
Current financial liabilities 1,456 1,456
Bank overdrafts 1 1
Short-term borrowings 245 245
Current portion of medium/long-term borrowings 921 921
Other current financial liabilities 2 2
Financial liabilities related to discontinued operations 287 287
Cash and cash equivalents -1,954 -1,954
Cash in hand and at bank and post offices -1,326 -1,326
Cash equivalents -579 -579
Cash and cash equivalents related to discontinued -49 -49
operations
Current financial assets -1,212 -1,212
Current financial assets deriving from concession rights -429 -429
Current financial assets deriving from government -80 -80
grants
Current term deposits -250 -250
Current portion of medium/long-term financial assets -67 -67
Other current financial assets -137 -137
Financial assets held for sale or related to discontinued -249 -249
operations
Current net debt (H) -1,710 -1,710
Net debt (1 = G + H) 10,528 10,528
NET DEBT AND EQUITY (L=F +1) 18,791 -175 18,616
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Pro forma consolidated income statement for 2013

This section presents pro forma accounts, designed to show the material effects of the merger on Atlantia’s
reclassified consolidated income statement as if the transaction had been consummated from I January 2013,
rather than from 1 December 2013.

In accordance with the requirements of IFRS, the merger of Gemina with and into Atlantia involves, among
other things, (i) Atlantia’s acquisition of control of Gemina and the resulting line-by-line consolidation of the
income statements and statements of financial position of Gemina and its subsidiaries; and (ii) recognition of
the assets and liabilities of the former Gemina group companies in Atlantia’s consolidated financial statements
at fair value (at the effective date of the Merger).

For the purposes of a correct interpretation of the information provided in the pro forma consolidated income

statement, the following should be taken into account:

a) given that the pro forma financial statements present a hypothetical situation, had the merger actually
been consummated at the dates to which the pro forma information refers to, the historical data would not
necessarily have been identical to the pro forma data presented below;

b) the pro forma adjustments shown represent material effects on the results of operations directly connected
to the merger;

¢) the pro forma information has been prepared for the purposes of presenting the objectively measurable
effects of the merger and, therefore, does not take account of the potential effects resulting from
changes in management strategy and operational decisions resulting from implementation of the above
strategy;

d) the pro forma information does not reflect forward-looking information and is not intended in any way to
present the expected future results of operations of the Group following the merger and, therefore, should
not be used in this sense;

e) the Contingent Value Rights issued by Atlantia and the connected put option rights have been accounted
for as an increase in the acquisition cost;

f)  at the date to which the pro forma consolidated income statement refers there are no relationships of
control or affiliation between the two companies participating in the merger, Nor are they under common
control as defined by IFRS 3 - Business Combinations;

g) the amounts calculated in preparing the “Pro forma adjustments” are consistent with the accounting
presentation of the transaction set out in detail in note 6.1 to the consolidated financial statements, to
which reference should be made for further details, and reflect the final fair values of the assets acquired

and liabilities assumed.

The accounting standards and policies used in preparing the pro forma reclassified consolidated income
statement and the corresponding adjustments are consistent and concurrent with those applied in preparation

of the Atlantia Group’s consolidated financial statements for the year to which the statement refers.

In addition, allocation of the effects of pro forma adjustments to profit for the year attributable to

non-controlling interests has been calculated applying Gemina’s percentage interest in ADR (95.91%), given
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that no material pro forma adjustments referring to other companies consolidated by the Gemina group with

different non-controlling interests have been applied.

The pro forma reclassified consolidated income statement shown below presents:

a) consolidated amounts for the Atlantia Group for 2013 (excluding the contribution, for December 2013,
of the Aeroporti di Roma group and of Fiumicino Energia and Leonardo Energia) in the column headed
“Atlantia”;

b) the aggregate results of operations for 2013 attributable to the Aeroporti di Roma group, Fiumicino
Energia, Leonardo Energia and Gemina S.p.A., until the effective date of the merger, in the column
headed “Former Gemina group companies”;

c) aggregate consolidated results of operations for 2013 of the Atlantia Group and the former Gemina group
companies in the column headed “Atlantia pro forma combined amounts”;

d) total pro forma adjustments, calculated on the basis of the previously described hypotheses and
assumptions, in the column headed “Pro forma adjustments”;

e) the post-merger pro forma consolidated results of operations for 2013 in the column headed “Atlantia

Group pro forma”.

In accordance with IFRS 3 and as a result of the remeasurement at fair value of the net assets acquired from
Gemina, the impact on the pro forma consolidated income statement for 2013 is the result of a combination of
the following pro forma adjustments:

a) recognition of amortisation of €86 million of the goodwill allocated to ADR’s concession rights,
determined by assuming, with reference to the company’s concession arrangement, an amortisation period
of 31.5 years (from I January 2013 to 30 June 2044, the date of expiry of ADR’s concession);

b) recognition of amortisation of €33 million of the goodwill allocated to the other intangible assets,
essentially ADR’s sub-concession arrangements, for which amortisation periods range from 4 to 31.5
years, in keeping with the terms of the relevant arrangements;

¢) elimination of amortisation of €37 million of the goodwill recognised by Gemina, and allocated to ADR’s
concession rights, following its acquisition of this investment;

d) application of the amortised cost method to the increased fair value of the non-current financial liabilities
of the former Gemina group companies has resulted in a reduction of €2 million in financial expenses;
this adjustment has been calculated on the basis of the carrying amount remeasured at fair value as at
31 December 2013, recognising the effects on the income statement from I January 2013;

e) recognition of taxation linked to the above adjustments, amounting to €35 million.
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Pro forma reclassified consolidated income statement

ATLANTIA FORMER GEMINA ATLANTIA PRO FORMA ATLANTIA
2013 GROUP compAzrgEg COMBINEPDRISMF(;)L?NMI"S\ ADJUSTMENTS PRO FORMA 2013
2013
Toll revenue 3,539 - 3,539 - 3,539
Aviation revenue - 458 458 - 458
Contract revenue 49 - 49 - 49
Other operating income 580 240 820 - 820
Total revenue 4,168 698 4,866 - 4,866
Cost of materials and external services -605 -133 -738 - -738
Concession fees -426 -29 -455 - -455
Staff costs -652 -114 -766 - -766
Capitalised staff costs 72 - 72 - 72
Total net operating costs -1,611 -276 -1,887 - -1,887
Gross operating profit (EBITDA) 2,557 422 2,979 - 2,979
Amortisation, depreciation, impairment -678 -80 -758 -82 -840
losses and reversals of impairment
losses
Provisions and other adjustments -61 -114 -175 - -175
Operating profit (EBIT) 1,818 228 2,046 -82 1,964
Financial income from discounting 61 - 61 - 61

to present value of concession rights
and government grants

Financial expenses from discounting -95 -15 -110 - -110
of provisions for construction services
required by contract and other provisions

Other financial income/(expenses) -657 -57 -715 2 -713
Capitalised financial expenses 13 - 13 - 13
Share of profit/(loss) of associates -7 - -7 - -7

and joint ventures accounted for using
the equity method

Profit/(Loss) before tax from continuing 1,133 156 1,288 -80 1,208
operations

Income tax (expense)/benefit -418 -67 -485 35 -450
Profit/(Loss) from continuing 714 89 803 -45 758
operations

Profit/(Loss) from discontinued 12 - 12 - 12
operations

Profit for the year 726 89 815 -45 770
(Profit)/Loss attributable -84 -4 -88 2 -86
to non-controlling interests

(Profit) /Loss attributable to owners 642 85 727 -43 684

of the parent
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Financial review for Atlantia S.p