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This report has been prepared according to the documents issued by L.I.LR.C.
International Integrated Reporting Council and introduces both the financial-
economic and the corporate-environmental performance of ANAS S.p.A.,
business model, corporate governance and contest analysis.
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LETTER FROM THE
CHAIRMAN

For the second consecutive financial year ANAS presents a financial state-
ment which reports both the economic-financial results and the corporate-
environmental performance, demonstrating the multidimensionality of the
Company and the necessary integration between financial objectives and su-
stainability issues. The interaction between these aspects is, at the same time,
a benchmark for the definition and implementation of corporate strategy in
the medium and long term, which is also shaped by guidelines established
by the overall transport strategy “Transport 2050” adopted by the European

Commission.
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In 2013 ANAS reported a profit of 3.38 Million Euros, in line with previous
years maintaining a situation of substantial balance in a context of national
and international economic crisis. This result was achieved thanks to the po-
licies adopted by the top management, in line with regulatory guidelines, to

improve operational efficiency and cost containment.

During 2013, ANAS confirmed to be as one the first contracting authorities
in Italy. New works and emergency maintenance investments were equal to
2.2 billion euros.

During 2013, ANAS modernized throughout the country about 140 km of
new roads and highways; it has undertaken work for more than 1 billion Euro
and completed interventions for almost 2.8 billion euros; as of December
31st, 2013 work in progress amounted to 10.3 billion euros and concerned
about 100 construction sites. With regard to the extraordinary maintenance,
it has to be highlighted the Extraordinary Maintenance Program for Bridges
Viaducts and Galleries expected from a special Decree (Decreto del Fare) fi-
nanced by the Italian Government for about 300 million euros divided into
100 projects started in 2013. Such program was then refinanced by a new De-
cree (Legge di Stabilita 2014) for 350 million euros for the period 2014-2016
in relation to about 200 projects, currently being launched.

The analysis of economic performance and infrastructure of 2013 reflects a
distribution of the economic value to the public shareholder and according
to a consistent approach to spread throughout the country.

These results are even more significant if we consider, on the one hand, the
considerable reduction of the traffic in recent years, which, as known, is the
main source of revenues for the Company and, on the other hand, the lack of
public funds due to the serious international economic crisis. From a finan-
cial point of view in 2013 it continued the constant monitoring of a balance
between sources and uses that led to an active margin, slightly improved com-
pared to previous year, as a result of an extremely strict policy. This situation
- as a result of unforeseen additional costs for the completion of works - may
change in the short term in a state of non-equilibrium in the face of what is
necessary for the Company - as already pointed out in previous years - to be
able to rely on an adequate financial support by the Shareholder.



In this contest, Anas significantly depends on economic and regulatory va-
riables whose uncertainty places the Company in facing the challenge of a
continuous adaptation of the internal structure and assumptions of cost-
effectiveness.

The company is not burdening public budget for the ordinary management
of the network under concession for which from 2011 it’s no longer receiving
a service fee, but it’s still strongly dependent on public funds for investment
in new works and extraordinary maintenance. These public funds, despite
the recent actions of government authorities, are often subject to delays in
payments and re-modulation, even in case of commitments already taken for
activities in progress. This situation does not allow ANAS to provide on au-
tonomous resources reasonably certain and programmable.

In particular, over the past three years, the regulations reference for ANAS
has undergone significant changes due to the enactment of Art. 36 of Law
Decree n. 98/2011 and Art. 11 of Law Decree n. 216/2011 - as amended se-
veral times - that have governed a first reorganization of the Company. As a
result of these provisions, ANAS has experienced an intense phase of tran-
sformation rules and redefinition of the scope of operations and the insti-
tutional mission that led to the revision of corporate governance, with the
appointment of one and sole Director; the transfer of responsibilities from
the Grantor to the Ministry of Infrastructure and Transport, including the
supervision and control over the motorway concessionaires.

In the context that has been emerging as a result of the reorganization of the
road and highway infrastructure sector, ANAS shall continue to play the role
of the dealer of the road network in the national interest of more than 25,000
km of its expertise, making available to the public its newfound efficiency
and the experience gained in over 80 years of activity in order both to best
use the limited financial resources available in the context of severe econo-
mic and financial crisis and to protect the country’s infrastructure heritage.
In this regard, the definition of a model of stable operation in terms of reve-
nues and resources to be allocated for investments and deliver on a regular
basis by the State is the priority, in order to ensure the directors and senior
management the full availability of the levers of government in the economic

trend and financial companies, even in the medium and long term.

9

Even in light of the new regulatory framework, the Company intends to con-
tinue in the path of approaching the market, already undertaken since 2006,
through the efficiency measures putin place, reinforcing its role as a landmark

in the design, construction and operation of the works public.

Being aware of the fact that the implementation, monitoring and reporting
of the 10 principles of the Global Compact together with the good governan-
ce, transparency and commitment, are instruments for achieving the priority
objectives for sustainable development, ANAS intends to continue to be a dri-
ving force for development of infrastructure for the benefit of the community,
both in terms of new investments and in the innovation for the development
of information systems on roads and traffic management, for the application
of innovative and sustainable standards in relation to the technical quality
of the works, for the implementation of new policies for environmental ma-
nagement with the long-term goal of reducing emissions of carbon transport
and of defining a business model whose economic, social and environmental

issues are fueling one the other in a process of continuous improvement.

The Chairman

/c/&» L‘t——\
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THE ORDINARY
SHAREHOLDERS MEETING

The Ordinary Sharcholders Meeting, chaired by the President dr. Pietro Ciucci,
on June 25, 2014 at the headquarters of ANAS in Rome, via Monzambano 10,
has resolved to:
® approve the financial statements as of December 31, 2013, reporting a net
profit of € 3,380,634;
® allocate the profit of the year as follows:
- €169,032, equal to 5% of the profit to the legal reserve;
- €3,211,602 as a dividend to be paid in the current year;
The President, in relation to the resolutions passed by the Assembly notes
that the loss carryforwards for € 124 518,648 are widely faced by the available
reserve of € 163,553,451 on the difference of transformation whose availability

is unconstrained, as indicated in the notes the item in equity.

A3 Highway Salerno-Reggio Calabria - Collereto Sud Tunnel
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I. ANAS: identity, strategy and performance for the stakeholders

THE GROUP

Member of Global
Compact (UN)

Controlled by Italian Ministry of
Economy and Finance

Activity

Design, management and
maintenance of roads and
motorway network; construction
of new roads and highways;
traffic safety; advice on the entire
life cycle of road infrastructure
abroad.

Finality

Contribution

to the modernization of Italy
Vision

Development of the national
economy through the design,
construction, operation and
maintenance of roads and
motorway network

Numbers

25,033 km of roads and highways
Euro 2,831.05 million of equity
6,256 employees

Euro 24,289.17 million of new
works (since 2003)

VALUES

Honesty and impartiality
in the performing of all activities

Prevention of corruption
and of conflict of interest

Operation and maintenance of
a safe and healthy working
environment

Action transparency, fairness
and timeliness in dealing with
the State, public and private
authorities and, in general, with
all stakeholders

Protecting the image and
reputation of the company as
established in the Code of Ethics

STRATEGY

Competitive and sustainable
transport policy consistent with
the objectives of the White Paper
of the European Commission

Technological development for
the traffic management and the
information transmission

Improvement of quality,
accessibility and reliability
of transport services

Increase of safety in roads
and motorway network

Reduction of environmental
impacts arising from business
activities

15 Integrated Annual Report 2013 | 1. SUMMARY “ANAS 2013~

PERFORMANCE

Economic Sustainability

ROE 0.12%

Employees Euro/thousand
362,342.9

Lenders Euro/ thousand 9,907.5
Public Administration

Euro/ thousand 11,135.9

Environmental Sustainability
Mitigation works 6.04 Euro/
millions

Environmental Management
System

Feasibility studies

Social Sustainability
Investment for new construction
and extraordinary maintenance
for Euro/million 2,202.42
Ordinary maintenance for Euro/
million 218.57

9% reduction of injuries
compared to 2012
Programming Cross Plans
Training and Potential
Assessment

New tools of public
communication

Procurement Contract
Management

STAKEHOLDERS

Users
Safety in the roads
Development of the network

Suppliers and Dealers
Transparency and efficiency in the
management of relationships

Shareholders and investors
Economic and financial balance

Staff
Job satisfaction
Health and Safety

Institutions

Collaboration in the drafting of
new provisions

Participation in technical
meetings

Disclosure activities to the
Government bodies, the sector
authorities and other institutions
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Il. Highlights

ANAS HIGHLIGHTS

ECONOMIC RATIOS

ROCE (Return on Capital Employed) -0,104% -0,635% 1,390%

ROE (Return on Equity) 0,12% 0,08% 0,30%

CURRENT OPERATIONAL MANAGEMENT

Ordinary maintenance / Total operating costs 35% 37% 37%

Personnel Expenses / Total operating costs 43% 42% 45%

INVESTMENTS

New constructions + maintenance (annual) Euro/million 2.202,42 2.284,45 3.328,29

New constructions + maintenance (2003-2013) Euro/million 24.289,17 22.086,75 19.802,30

FINANCIAL MANAGEMENT

Ratio of total debt 61,28% 57,99% 61,61%

SOCIAL AND ENVIRONMENTAL SUSTAINABILITY

Total Headcount 6.109 6.181 6.357

Percentage of female employment 21,24% 21,03% 21,89%

Training costs (in Euro/thousand) 472.387 230.481 526.368

Net Value Added (amounts in €) 386.767.014 384.361.296 398.594.521

Total energy consumption (GJ) 1.480.816 1.494.465 1.550.623

Total emissions of Greenhouse gases - Scope I-1I-11l (tons) 159.943 161.728 166.894
By integrating financial and non-financial dimensions, the table reports ECONOMIC RATIOS

highlights who describe the performance of ANAS from different
perspectives. Although distinct, the various dimensions are closely The 2013 ROE is equal to 0.12%, which is broadly in line with the previous
interrelated and the comprehensive understanding of the company two years (respectively 0.08% and 0.30%), consistent with the economic goals
performance cannot ignore the integrated reading of the various indicators. of ANAS. ROCE (operating income and the amount of capital employed in
the management of invested capital works and operation ratio) shows a value
improvement compared to 2012 (0.5%), in line with the gradual strengthening

of economy operating ANAS.
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after adjustment for the significant decrease seen from 2011 (in which the

incidence was 45%), confirming the commitment of ANAS in the direction

ROE / RETURN ON EQUITY

of the efficiency recovery of the operating structure whose cost of personnel

0.30% in absolute value is reduced by about 2 Euro/million. The slight percentage
o increase is related to the context of the gradual reduction in the resources

0,25% available for ordinary maintenance, as also confirmed by the Ordinary main-
tenance / Total operating expenses ratio, which notes a significant reduction

0,20% . .
(from 37% in 2012 to 35% in 2013).

0,15%
INVESTMENTS
0,10%

0.05% Investments in the road network are expressed by the production of new bu-

ildings and extraordinary maintenance and give evidence of the amount of re-

l 2011\ /12 N /13 l sourccs' that the Company has invested, .in line wi’Fh its core. business and o'n
the basis of the funds allocated by the Italian State, in expanding and moderni-

0,00%

zing infrastructure. In 2013, these investments has been approximately equal
CURRENT OPERATING MANAGEMENT to Euro 2.2 billion. Since the transformation in S.p.A., they have reached the

amount of Euro 24.3 billion.
The effect of staff costs (net of capitalization) on total operating costs for

2013 shows a value substantially in line with the previous year (43% vs. 42%),

NEW BUILDINGS + EXTRAORDINARY MAINTENANCE

ORDINARY MAINTENANCE/TOTAL OPERATIONAL COSTS (2003/2013) €/MIL
7 : 3000000 —~ - T oo oo oo oo
37% Y 22 Y < 24.389,17
- 2500000 |~ __ 22.086,75_ _ _ _ _ _ _ _ @ __
% T 19.802,30 )
Jrt I R R A 2000000 | _ _ _ _ ,”””. 77777777777777777
6% - .
S R 1500000 |- — -
) it il el 1000000 |- - - - -
i e e e 500000 |- - - -
W 37% 37% 35%
4% 2003-2011 2003-2012 2003-2013
201 2012 2013
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FINANCIAL MANAGEMENT

The ratio of total debt, calculated as the ratio between liabilities (short-term
bank debt, trade payables and other current liabilities, provisions for risks and
charges and severance pay) and capital (investment management work, other
fixed assets, trade receivables and other current assets, investments, cash and
cash equivalents and non-immobilized) reports a slight increase compared to
2012 (from 57.99% to 61.28%).

THE ENVIRONMENTAL AND SOCIAL SUSTAINABILITY

ANAS aims to maximize the performance in respect of all stakeholders and,
therefore, its performance of environmental and social sustainability plays a
major role.

In terms of diversity, the percentage of female employment recorded in 2013, a
slight increase with respect to previous year (amounting to 21.24%). Also with
regard to the management of human capital of the company, there was a signi-
ficant increase (from 2012 Euro 230,481 to 2013 Euro 472,387) of the costs
incurred for staff training.

Environmental performance is summarized by two indicators: the total ener-
gy consumption and total emissions of greenhouse gases. Both indicators show
a decrease compared to 2012. The total energy consumption decreases from
1,494,465 GJ (2012) to 1,480,816 GJ (2013) and the total greenhouse gas (di-
rect and indirect) emissions decreases to 159,943 tons of CO2 in 2013, from
161,728 tons of CO2in 2012.

lll. 2013 ANAS Integrated Annual Report

For the second year in a row; ANAS chose to communicate its financial and
sustainability performance through the preparation of the Integrated Annual
Report.

The Integrated Annual Report s as a tool for reporting the overall performance
is particularly relevant for ANAS which, due to its institutional mission, plays a

relevant utility function for the community and the surrounding environment,

1. SUMMARY “ANAS 2013” | Integrated Annual Report 2013

according to its institutional mission. It is therefore important to communi-
cate to stakeholders not only the economic and financial results but also the
sustainability results as well as the strategic guidelines and the values that in-
spire the work of the Company. This Chapter 1 is intended to provide the main
information in a synthetic way, consistently with the principle of conciseness
proposed by the International Integrated Reporting Council (IIRC). The fol-
lowing Chapter 2 focuses on the corporate level, with particular attention to
the structure of corporate governance. The communication of the performan-
ce is contained in Chapter 3, divided into three main sections “financial”, “su-
stainability” and “risk factors, perspectives and other information”. Finally, it
includes financial statements frameworks and the related notes for both ANAS
S.p.A. and ANAS Group.

The document is prepared on the basis of the framework proposed by the IIRC

and, as regards the section on sustainability performance, on the basis of the
G3.1 guidelines of the Global Reporting Initiative (GRI).

S.S. 14 “della Venezia Giulia” - Portogruaro Variant - IV lot
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2.1 Identity and mission

ANAS S.p.A.is a government-owned limited liability company with a sole sha-
reholder, statutory public body, 100% held by the Ministry of Economy and
Finance, which was founded in 2002 by transformation of the National Roads
pursuant to art. 7 of Law 178/2002. ANAS mission is to design, build, operate
and maintain the road and highway network of national interest, thus partici-
pating in the country’s modernization and in the development of the national
economy. As a result of this Law, the Concession Agreement of 18 De-
cember 2002, the Art. 36 of the Law Decree n. 98/2011, converted into Law n.
111/2011 and subsequent amendments and additions, the Art. 11 of Law De-
cree n. 216/2011, converted into Law n. 14/2012 and subsequent amendments
and additions, the following activities have been assigned to ANAS:
® management of roads and highway network;

realization of the gradual improvement and adaptation of the road and hi-

ghway network;

construction of new highways and roads of national interest, also with toll;

purchase, construction, preservation, improvement and expansion of mo-

vable property pertaining to the service of the national road and motorway

network of competence;

implementation of laws and regulations concerning the protection of the

heritage of roads and highways;

adoption of the necessary measures for the safety of traffic on the roads and

highways;

exercise of the rights and powers of the owner for the road and highway net-

work;

creation and participation in studies, research and experiments in the field

of roads, traffic and circulation.
Since October 1th 2012, ANAS S.p.A. no longer plays the role of the grantor
of the toll highway entrusted under concession; those functions have been
transferred to the Ministry of Infrastructure and Transport. Finally, Art. 25 of
Law Decree n. 69/2013, converted into Law no. 98/2013, attended again on the
regulation of the reorganization of ANAS providing for the abolition of the

Integrated Annual Report 2013 | 2. COMPANY PROFILE
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expected qualification for the future of ANAS as in-house organ of the Admi-

nistration as well as the changes in the timing of the recovery in the collegial
form governance of the Company (as of July 2011 was established a CEO) and
to approve the new By-Laws.

The functions attributed to ANAS are exercised in the light of the purposes
expressed in the company’s strategy, which provides for the adoption of a com-
petitive and sustainable transport policy, which supports economic progress,
would offer services of high quality mobility and ensure a more effective use
of resources, in line with the objectives contained in the White Paper on tran-
sport promoted by the European Commission in March 2011. The frame of
reference for ANAS S.p.A. has been enriched by the recent regulatory provi-
sions concerning the composition, requirements and appointments to the bo-
ards of directors of public companies, contained in Law Decree July 6,2012, n.
95 converted into Law n. 135 on August 7, 2012, so called “Spending Review”
(number of members of the Board and governance structure), in the Law of 12
July 2011 no. 120 and Presidential Decree n. 251/2012 (access equality to the
organs of administration and control), in the Legislative Decree n. 39 of April
8, 2013 (incompeatibility of offices), as well as the directives of the Minister of
Economy and Finance of 24 April 2013 and 24 June 2013, which have provi-
ded, for the companies directly controlled by the Italian State, on one side, the
issuing of financial instruments traded on regulated markets would takes place
only in case of company financial needs and, in any case, subject to a positive
resolution by the Shareholders” Meeting (Directive of 04.24.2013), and, on the
other side, have required the insertion in status of a specific clause - attached to
the Directive of 06.24.2013 - regarding eligibility requirements and the terms of
the decline of directors. Finally, the Regulation on remuneration for executive
directors of the companies controlled by the Ministry of Economy and Finan-
ce has been adopted by Decree of the Ministry of Economy and Finance of 24
December2013,n. 166 (GU n. 63 of March 17,2014), which requires the board
of directors of such companies and their subsidiaries, to report financial mee-
ting, through a remuneration report, after consulting the Board of Statutory
Auditors, with reference to the policy adopted in respect of remuneration of
executive directors, also in terms of achieving the objectives entrusted to them
with regard to the variable, if provided. Please refer to paragraph 3.3 Market
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and Regulatory scenarios for a more detailed discussion of the evolution of re-
gulatory scenarios of the year.

In view of the enacting legislative framework summarized above, on August 9,
2013, the Sharcholders’ Meeting of ANAS approved the new Company By-
Laws (already approved by the Interministerial Decree of August 8, 2013) and
reconstituted the Board of Directors, establishing in three - according to Law
135/2012 - the number of Board members, appointed for the years 2013-2015,
in the persons of Dr. Pietro Ciucci (Chairman acting as Chief Executive Offi-
cer), Eng. Dondolini Sergio (Director) and Dr. Maria Cannata (Director).
The road and highway network under ANAS management consists of 25,033
km of National Roads and Highways broken down as follows.

National Roads 19.274,21 19.236,62
Highways in direct management 937,74 937,74
Access roads 372,41 372,31
NSA (roads under classification or declassification) 214,40 234,35
TOTAL 20.798,78 20.781,04
Junction ways 4.234,66 4.145,00
TOTAL 25.033,44 24.926,04

ANAS takes care about the implementation, as contracting authority, of infra-
structure projects, in addition to the exercise and the monitoring of the entire
road network.

The exercise of these activities takes place within the framework of the General
Convention of Grant (thirty-year) signed with the Ministry of Infrastructure
19 December 2002, pending the signing of a new agreement with the Ministry
of Infrastructure and Transport (to be approved by the Interministerial De-
cree) in accordance with the aforementioned legislation on the reorganization.
In performing these functions, ANAS operates according to business logics.
Additionally, ANAS operates on the road network under the management of



regional and local authorities on the basis of agreements and obligations defi-
ned before the transfer of the road network to the Regions and Local Authori-
ties.

Dealing with all activities leading to the achievement of its mission, ANAS re-
spects the following fundamental ethical principles:

® Honesty and impartiality;

® prevention of corruption and other offenses;

® prevention of conflicts of interest;

® health and safety;

® promotion and enhancement of human resources;

® homogeneity of behavior in society;

® protection of the image;

® respect of the community and environmental protection.

The code of ethics is also one of the essential elements of the organizational and
management model and of the corporate controlling: the company has decided
to adopt it following the issue of Legislative Decree 231/2001. All economic ac-
tors, before coming to the conclusion of any contract, have the burden to obser-
ve and respect the contents of the code of ethics. ANAS is committed to the
dissemination of the founding principles of its work, but is also actively paying
attention to the monitoring of the effective application of these principles by
adopting a system of penalties in case of non-compliance with the provisions of
the Code of Ethics.

2.2 History

Drawing a comprehensive historical overview of ANAS would require to re-
trace the main stages of its history from the beginning of the Italian road in-

frastructure system: the road communication network which now falls under

23

the competence of ANAS takes origin from the ancient road works carried out
since Roman times. However, it is from industrialization and the unification
of Italy that were created the foundations of the most recent modernization of
the Italian road network and provided a fundamental contribution to the mo-

dernization of the country, affecting the economic and cultural development.

1928 )

Establishment of the
AAS.S., National
Autonomous
Company of the road.
The A.A.S.S. started
managing 137 arteries
in a bad

state, for an extended
total of 20,622 km and
also 450 km of roads
under construction.

1946)

AN.A.S. was founded
by a decree of June
27,1947 as the
Autonomous National
Roads Company.
These are the years of
the reconstruction

of the country.
AN.AS. is at the
forefront, working on
as many as 21,146 km
of roads to repair the
destruction of roads
and bridges.

1996/2002 )

In 1996, ANAS was
transformed from
Autonomous Agency
in Economic Public
Agency. December 18,
2002 ANAS has been
transformed into

a governement

limited company: the
shareholders’ meeting
approved the new
statute, appointed the
Board of Directors and
the Board of Statutory
Auditors.

2007/2013 )

ANAS evolved as a
holding company
becoming the majority
shareholder of the
Company Stretto di
Messina, Quadrilatero
and ANAS
International
Enterprise. There
were established joint
ventures with the
Regions Veneto, Lazio,
Lombardia,

Molise and Piemonte
for the construction
and / or operation of
new infrastructure.
The ANAS Group was
born.

Despite the prevailing trend in the XIX century was to give priority to the con-
struction and expansion of rail network, the first real breakthrough in the de-
velopment of the road network in Italy came with the Act of 30 August, 1868
n. 4613, which imposed to the municipalities the construction of roads of high
importance at the municipal level or to connect with other municipalities.

It was subsequently established, a program including the construction of about
3,208 km of roads, over the 90% of which had to take place in southern Italy.
The development of the road network continued until 1894, when the finances
of the Kingdom of Italy were characterized by a state of serious economic diffi-
culties. This situation caused the interruption of the realization of the program
plan established a few years earlier, and of the road construction to 18,000 of
the planned 43,000 km.

Integrated Annual Report 2013 | 2. COMPANY PROFILE
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Towards the end of the first decade of the last century roads viable totaled
138,097 km of roads, compared to 89,765 km that were made on the eve of
1865. A few years after the end of the Great War it was developed a highly in-
novative project: the highway, or “a new road reserved exclusively for motor
traffic”. With the realization of Milan - Laghi, September 21th, 1924 the first
highway in the world was inaugurated.

The assigned priority, for propaganda reasons, to the objective of development
of the road network by the fascist government, led in 1928 to the birth of the
A.A.S.S.: the autonomous national company of the road. The A.A.S.S. faced
immediately the difficult task of managing roads totaling 20,622 km, and over
450 km of roads under construction.

The work of building roads during fascism had its strength in the construction
of new roads in the African territories considered parts of the so-called “Em-
pire”. At the end of the war, because of the need for reconstruction, and after
the constitutional referendum that turned Italy into a Republic, the AAS.S.
was suppressed and the A.N.A.S., Autonomous National Roads Company, was
established by a decree of 27 June 1946.

The early Sixties are characterized by the “economic miracle”, during which a
dramatic growth took place in private consumption. Economic growth in the
period led to the need of “expand” the country’s borders. In fact, in the second
half of the last century,two major works were realized: the Gran San Bernardo
Tunnel (opened in 1964) and the Mont Blanc Tunnel (opened in 1965) to faci-
litate the passage of goods and people.

Despite the oil crisis in 1973, the improvement of road infrastructure conti-
nues as a tangible sign of the continuous development, represented by the wor-
ks for the Frejus Tunnel, opened a few years later.

The organization as a safeguard of the State roads, initially based on the can-
tons (and therefore on the connected world of the “canton leaders” and “can-
ton houses”, it is revolutionized during the eighties, when A.N.A.S. decided
about the passage to the network of centers and hubs of maintenance. Another
important moment of innovation arrived with the law no. 966 of December
28th1982 that does internationalized A.N.A.S., allowing to lend its assistance
work abroad, for the purpose of study, consulting, design and also construction
of infrastructure. As a result of the Legislative Decree n. 143 of 26th February
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1994 and the Decree of the President of the Council of Ministers of 26 July
1995, A.N.A.S. became a statutory public body.
In order to develop a dialogue with users, in the early 2000s, started:
® the “European” functions of the network;
® the inclusion of some special technologies for communication along the
tracks;
® the start of the regionalization process of a part of the road network, re-
sulting in the transfer of the functions delegated by ANAS to other local
authorities.
In 2002, following the Law of 08/08/2002 n. 178, it was activated the process to
transform the ANAS into an S.p.A. (corporation): the Shareholders approve
the new statute and elects the Board of Directors and the Statutory Auditors.
From 1th October 2007, ANAS, already sharcholder of the companies SITAF
and Traforo del Monte Bianco, becomes the majority shareholder of the com-
pany Stretto di Messina, concessionaire for the design, implementation and
management of the bridge over the Stretto di Messina. In addition, ANAS,
starting from 2003, was the majority shareholder of the company Quadrilatero
Marche-Umbria - public project company, non-profit organization. Between
2007 and 2008, ANAS has established joint ventures, along with the regions of
Lombardia, Veneto, Lazio, Molise and Piemonte, mutually participated for the
construction and management of new highway infrastructure. In 2012, ANAS
gave life to ANAS International Enterprise S.p.A., having a focus on the reor-
ganization and strengthening of foreign initiatives.
As of 1th October 2012, pursuant to article 36 of the Law Decree n. 98/2011
and subsequent amendments, the takeover took place under Law of the Mi-
nistry of Infrastructure and Transport to ANAS S.p.A. in the functions of the
grantor of the toll Highway entrusted under concession.

2.3 Strategy

The respect for the company “mission” ANAS is reflected in the adoption of a
competitive and sustainable transport policy, which supports economic pro-

gress and offers high quality mobility services and ensure a more effective use of
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resources, in line with the objectives contained in the White Paper on transport
promoted by the European Commission in March 2011 and with the global
strategy “Transport 2050”.

Europe dedicates a great attention to financial resources for development of
the transport network, often reiterating the need to diversify sources of fun-
ding and also to coordinate effectively the structural and cohesion funds with
the objectives of transport policy. It also states that, in planning their budgets,
Member States should ensure that sufficient funds are available at the natio-
nal level as well as sufficient capacity for planning and implementation of the
projects.

Achieving the objectives with the goal of environmental sustainability requires
an effective framework for operators and users of transport, as well as a rapid
application of new technologies for road safety. In addition to the environmen-
tal dimension, ANAS concentrates its efforts in order to ensure the quality, ac-
cessibility and reliability of transport services. Frequencies, comfort, ease of ac-
cess to infrastructure, reliability of services, the availability of information on
routes and travel times on alternative routes are the central goals toward which
the company aims to achieve the quality standards , accessibility and reliability
of transport services invoked by the White Paper.

Security is equally important for ANAS in order to reduce the negative effects
on human lives and therefore it is necessary to take measures in the fields of
technology, education and control and to pay particular attention to the most
vulnerable road users. The pursuit of this objective will result, therefore, in ac-
cordance with the following guidelines: harmonize and implement technolo-
gies for road safety and improve vehicle technical controls even for alternative
propulsion systems; develop an action strategy for organic operations in the
event of serious road accidents and emergency services; focus on training and
education of all users; paying particular attention to the most vulnerable users
such as pedestrians, cyclists and motorcyclists, including through safer infra-

structure and appropriate technology vehicles.
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2.4 Business model

The pillars of the ANAS business model are:

® The company mission: design, construction, modernization and manage-
ment of road infrastructure of national interest and consequent planning
and allocation of resources;

® monitoring of the internal and external environment made through the de-
tection of quantitative and qualitative business performance;

® governance, a prerequisite for the implementation of the corporate mission
and the definition of a medium-long term strategy;

® the assessment of market opportunities and risk management to oversee the
business activities.

The business model is oriented towards the creation of sustainable value-ad-

ded, in the size of the economic, environmental and social outcomes, in synergy

with each other. By leveraging the development and interaction of financial, in-

frastructure, human, intellectual, relational and natural resources, ANAS ma-

nages innovation, design, construction and operation of road networks, both in

Italy, with a network of over 25,000 km of roads, and abroad, in the component

engineering services.

In recent years, indeed, the Company, by participating in international public

tenders, operates also on foreign markets, proposing to the competent ministri-

es and road operators of foreign countries as a possible partner or consultant

for the planning, design, construction management, supervision and mainte-

nance of the road and highway network, also through the establishment of mi-

xed subjects of local law.

BUILDING ROADS AND MOTORWAYS

Project and Feasibility Study
The entire cycle of the design and control of new road construction is managed

by ANAS through the Directorate of Central Planning. The realization of a
work is a very complex process. Each phase requires skills that ANAS and its
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SUSTAINABLE
VALUE ADDED

ECONOMIC OUTCOMES

Creating and deploying value added to
stakeholders

Economic-financial stability

New opportunities for private
investment (project finance)

ENVIRONMENTAL OUTCOMES
Direct and indirect environmental
mitigation

Energy Efficiency

Protection of biodiversity
Achieving White Paper goals

SOCIAL OUTCOMES

Modernization of the Country

Quality and network safety increase
Staff development

Corruption prevention




staff are able to manage properly to ensure the respect of all the required stan-
dards for the construction of roads and highways.

The activities cycle begins with the preparation of the Feasibility Study, and
then the planning of the work, through the various planning levels (Prelimina-

ry, Final, Executive).

Tenders

During the management of tendering procedures, ANAS adheres and con-
forms to the requirements of legislation, to the guidelines of the Supervisory
Board of Public Contracts and to the administrative jurisprudence. Both at
central and territorial level, ANAS is committed to increase the efficiency and
to optimize the insolvency procedures for works, supplies and services through
the editing and publication of tender notices, analysis of anomalous bids and
signing of contracts.

Since 2009, ANAS has defined, within the tender documentation, new crite-
ria for the selection of contractors, some of which are explicitly based on the
highest attention to environmental issues and sustainable development, as the
following ones:

® design and technical value of the offer;

® the qualitative and functional features;

the type of materials;

innovative construction methods;

the adoption of environmentally friendly solutions;

the use of biomaterials;

the energy efficiency;

the replacement of traditional energy sources with renewable sources.

ANAS, part of the activities to the constant monitoring and optimization of
procedures for the procurement of goods and services, has created a new system
of Procurement Contract Management (PCM) in order to ensure a correct for-
malization of contracts and sustainable management, through the demateria-
lization and the digital signature of the documents generated in the different

phases of the procurement procedures.
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Implementation and control

The activities to manufacturing and control of the new buildings are referred to

internal structures divided at a central level, in the New Buildings Headquar-

ters and at a peripheral level, in the regional departments. These activities can

be briefly summarized in:

® preparation of a coordinated program for the execution of new works and
submission of the proposal of interventions to the Directorate Planning;

® preparation and updating of economic and implementation plans;

® construction management;

® monitoring of the production of road construction;
® verification of projects and evaluations;

® inspection activity in regional departments;

[

legal litigations management and reserves resolution.
NETWORK MANAGEMENT

ANAS is called to fulfill certain institutional obligations under its public role.
Among others, these obligations are conceived to achieve:

® maintenance of the road network;

® traffic safety;

¢ the protection of road heritage;

® monitoring of the entire network;

¢ timely intervention of roads and highways in direct management through
coordination and orientation of local offices.

The exercise refers to the maintenance, both physical and functional of the wor-
ks, to supervision, monitoring, traffic and control circulation services, and to the
activation of protocol measures, interaction and dialogue with the user, in con-
trolling the levels of service, information and time management of infrastructure.
The road network of a country is a set of arteries allowing the movement of
goods and people. The close link between economic growth of a nation and
its road network confirms it so much that in the last decades both scientific
and economic theories have been developed to optimize this system, which is
crucial for the development of a country. However, this development does not

Integrated Annual Report 2013 | 2. COMPANY PROFILE

Y

N
§?§
)~ =



=

>Z>

74
W

S.S. 115 “Sud Occidentale Sicula” - Porto Mazara del Vallo

consist simply in the design and construction of new roads, but also turns its
attention to different aspects such as durability and longevity of the works, to
ensure the longest possible exploitation of the work under optimal conditions.
The owners and managers of the road and highway network are focusing more
and more on the importance of an effective maintenance, able to ensure the
best conditions of safety for the user, maintaining time-efficient infrastructure
existing and minimizing the so-called “life cycle cost”.

As a licensee of the road of national interest, and being obliged to provide the
Ministry of Infrastructure and Transport with elements and data for evaluation
of the maintenance service performed, ANAS is driven by a quality-manage-
ment methodology, for the improvement of the daily operations related to the

roads and for the monitoring and evaluation of the service provided.
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RESEARCH AND DEVELOPMENT

As the primary manager of the national road network, ANAS is required to
achieve the objectives of efficiency of construction, maintenance strategies, sa-
fety and reducing environmental impacts.

These objectives are achieved through the research and development that iden-
tify optimal solutions in different areas of new construction and in the use of
works, to the demands of an ever-increasing level of quality and safety infra-
structure, also through the definition of guidelines and legislative proposals.
In the chapter of this report devoted to environmental responsibility, the key
research projects carried out by ANAS are presented.

The Centre for Research in Cesano provides a broad spectrum of services to
increase and complete the more traditional tests, monitoring equipment with
high efficiency performance indicators of road infrastructure (lift, grip, regu-
larity, etc.), measures lighting (lighting in the tunnel and road facilities, etc.)
for the design and verification of maintenance work, the study and research of

innovative technical solutions.

INTERNATIONAL ACTIVITIES

ANAS, through is International Initiatives Unit, and from the second half of
2012 with the establishment of ANAS International Enterprise, aims to gene-
rate some corporate revenue through participation in foreign tenders and at
the same time, to achieve the development of activities in scope of the interna-
tional market.

In this regard, the company is paying attention to all those business opportu-
nities that enhance the unique characteristics of ANAS being an institutional/
public and business subject at the same time, also in partnership with other
Italian or foreign public and private subjects, serving as one of the key elements
of the “Italian System”.

Considering the characteristics of the company (consolidated expertise in the
field of road and highway, articulated organizational structure at national level)

and the features of the international market of interest, ANAS provides techni-
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cal assistance and cooperation activities to organizations and bodies with cha-
racteristics similar to those of ANAS, mainly on the following topics:

® integrated services: engineering, financial, administrative and legal services,
to be acquired mainly through participation in international tenders;

® research projects: ANAS conducts research and experimentation at an in-
ternational level by participating in programs funded by the European Union,
also through the operational involvement of the ANAS Road Experimental
Centre of Cesano (Rome) and its laboratories;

o training: the ANAS Centre for Higher Education of the Central De-
partment of Resources and Organization Systems has developed a line of bu-
siness concerning the provision of training, the management of road and hi-
ghway systems on behalf of foreign countries who are interested in this type of
training “on the job”.

On 25th July 2013, ANAS CEO started to transfer the foreign assets currently
held by ANAS to the subsidiary ANAS International Enterprise S.p.A., throu-
gh a business branch contribution.

2.5 Profile and structure
of ANAS Group

ANAS GROUP as of 31th December 2013 includes:

® The Holding ANAS S.p.A;

® The three subsidiaries Quadrilatero Umbria-Marche S.p.A., a project for
the development of strategic infrastructure, Stretto di Messina S.p.A. (un-
der liquidation), and ANAS International Enterprise S.p.A.;

® Indirect subsidiary PMC Mediterraneum ScpA;

® Four joint ventures with the Regions: Lombardia, Lazio, Molise e Piemonte
for carrying out the function of the grantor for the construction and mana-
gement of highway infrastructure;

® A jointly-controlled company with the Veneto Region (CAV) concessionai-
re for the management and construction of additional works of the Mestre
highway;

Frejus, including the Torino-Bardonecchia highway and the dealership for

the realization of the Asti-Cuneo highway.

ANAS S.p.A.

ANAS S.p.A. also has minor interests in three further consortia.

® Three related companies: the two concessionaires of the Mont Blanc and

l
92,38%

81,84%

100,00%

1,50%

Quadrilatero Marche- ~ Stretto di Messina S.p.A. ANAS International 58,50%  PMC Mediterraneum
Umbria S.p.A. (in liquidation) Enterprise S.p.A. — S.c.pA
f T T T |
50,00% 50,00% 50,00% 50,00% 50,00%
CAV-Concessioni CAX;?S&?:S:;?"' CAkﬁ&",;ggg:?”' Autostrade Autostrada
Autostradali Venete Piemontesi Lombarde del Lazio del Molise
f |
31,74% 35,00% 32,12%
Autostrada Societa Traforo
SITAF S.p.A. Asti-Cuneo S.p.A. del Monte Bianco
S.p.A.

{
1,00%
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6,67%

|
9,00%

CONSEL s.c.a.r.l.

Consorzio Italian
Distribution
Council
(in liquidation)
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Autostrade Italiane
Energia

S.S. 645 “Umbro-Laziale” - Overpass
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The organizational structure of ANAS S.p.A. is composed by the Management and by an articulated structure of peripherals that provide a presence throughout the

national territory. The structure of the organization currently appears as follows:

CEO Staff
Technical Secretary

Internal
Auditing

Strategic Planning

International Organizations
and Community Legislation

CEO

CEQ Staff
Corporate and Legal Affairs
Secretary

Legal and Transparency Unit

Central Directorate

of Human Resources

Central Directorate

of External Relations
and Institutional Affairs

International initiatives

Co-General Directorate
of Technical Management

Co-General Directorate
of Legal Affairs

Co-General Directorate
of Administration,
Finance and System

Central Directorate
of Projecting

Central Directorate
of New Buildings

Central Directorate General
Operation & Coordination
of the Territory

Technical and Administrative
Coordination

BS

Central Directorate Research
& New Technologies

Central Directorate
of Legal and litigation

Acquisition of Assets

Tendering & Contracts

Procurement
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Central Directorate
Administration & Finance

Central Directorate
Structured Finance

and European Gontributions

Central Directorate for
Information Systems and
Installations

Controlling

General Affairs and LOQiStiCs — mmm



During 2013, the activity aimed to update the organizational structures of the
Directorate-General continued, considering both the functionality of the
company, in order to ensure a more effective management of business pro-
cesses, and the sustainability of the changes.

In particular, the lines of organizational changes reflect the need to continue
with the process of rationalization and harmonization of the central struc-
tures of the Company in order to ensure:

® the semplification of business processes;

® the transfer of greater impetus to the core processes of the company;

® the update of the organization in order to meet challenges that the com-
pany would face in the medium term;

® climination of duplication and overlapping of areas of responsibility.

The changes also take into account:

- the additional rules on expenditure restraint on the top of the measures
already taken to improve efficiency at the enterprise level;

- increase in core business activities resulting from the approval of the pro-
gram of extraordinary maintenance of bridges, viaducts and tunnels of the
road network of the national interest under ANAS management pursuant
to art. 18, paragraph 10, of Law Decree n. 69/2013 converted into Law n.
98/2013 (Decree so-called “Decreto del Fare”).

During the year, the above requirements have led to the following organizatio-
nal changes:

A. within the General Administration, Finance and Commercial Management
whose new name is Co-General Directorate of Administration, Finance and
sales, the Central Directorate for Information Systems and Installations
was established and the unit of General Affairs and Logistics was relocated;

B. within the Co-General Directorate of Technical Management, in order to
ensure the improvement of core business activities and the maintenance of
the relative levels of efficiency were reassigned:

® commercial activities (Deputy Sales Manager) and plants and equipment
service at the Central Directorate General Operation & Coordination of
the Territory,

® the activities of the Deputy Extraordinary Maintenance Management, as
follows:
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® allocation of recurring extraordinary maintenance activities and security
activities on the road surface to the Deputy General Operation & Coordi-
nation of the Territory Central Directorate;

® cstablishment of the Deputy Extraordinary Maintenance of Bridges, Via-
ducts and Tunnels Directorate, in line with the Central Directorate of New
Buildings, which took over the activities of maintenance of bridges, viaducts
and tunnels;

® Technical and Administrative coordination activities in line with the Co-
General Directorate of Technical Management.

Also during 2013 the following additional organizational changes were made:

® Structured Finance and Central European contributions Direction has
been established, following the transfer of ex lege at the Ministry of Infra-
structure and Transport of the financial, human and instrumental resources
of the organizational structure Inspectorate Department Motorway Con-
cession

¢ International Initiatives Unit has been allocated to the CEO staff in view of
the strategic role of ANAS in international contexts

® International Organizations and Community Legislation organizational
unit was established to the President staff in order to ensure legislative
support within the EU and international level and ensure the presence of

ANAS at the international associations.
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The peripheral units are made up by 19 regional compartments and Salerno-
Reggio Calabria special office whose territorial distribution, indicating the ki-
lometers network managed (the so-called extended administrative) are illustra-
ted below for each of them:
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2.6 Corporate governance

Before the Shareholders’ meeting of August 9th 2013, ANAS S.p.A. had a gover-
nance structure based on the figure of the CEO. The CEO, appointed on August
4th 2011 through the Minister of Economy and Finance Decree together with
the Minister for Infrastructure and Transport, has exercised the widest powers
of ordinary and extraordinary administration, carrying out all the tasks that the
article 18.2 of the current By-Laws assigns to the collegial directors body. The
CEOQO, who also held the position of General Manager, within its powers, pur-
suant to article 2381, paragraph 5 of the Italian Civil Code and according to
statutory provisions on this regard, has satisfied the requirements in respect of
Statutory Auditors as well as the Court of Accounts Judge Officer to control,
through periodic reports and special meetings convened from time to time with
regard to the overall performance of the company and its prospects, the most
important economic and financial transactions carried out by the Company or
its subsidiaries. As already mentioned in the section dedicated to the mission of
ANAS, the CEO remained in charge until the date of settlement of the new Bo-
ard of Directors of the Company set by sharcholders’ meeting of 9 August 2013.

Starting from 9 August 2013, ANAS adopted a traditional structure, divided
into Shareholders’ Meeting, the Board of Directors and Board of Statutory Au-
ditors. In addition, other organs in the internal control system have to be men-
tioned: the Manager responsible for the preparation of the financial reports, the
Internal Audit Unit, the Legality and Transparency Unit, the Supervisory Body
pursuant to Legislative Decree. n. 231/2001 and the Magistrate appointed by
the Court of Auditors

The regulatory system and the internal organizational ANAS is aimed to achie-
ving business goals while respecting the principles of legitimacy, transparency
and traceability.

Currently the entire share capital of ANAS is owned by the Ministry of Eco-
nomy and Finance, who shall exercise the rights of the shareholder in consul-

tation with the Ministry of Infrastructure and Transport. Consequently, the




Board of Directors (consisting of three members including the Chairman that,
pursuant to art. 15.1 of the Statute in force, shall perform the duties of Chief
Executive Officer) and the Board of Statutory Auditors (consisting of three
members including the Chairman) are appointed by the sharcholders subject
to agreement between the Ministry of Economy and Finance and the Ministry
of Infrastructure and Transport (Articles 15, 16 and 21 contained in the Com-
pany By-Laws). In addition, any amendments to the statute must be approved by
the Ministry of Infrastructure and Transport, in agreement with the Ministry of
Economy and Finance.

Below is a summary table of the bodies and officers in 2013:

President Dott. Pietro Ciucci

BOARD OF DIRECTORS* Director Dott.ssa Maria Cannata

Director Ing. Sergio Dondolini

Ing. Alfredo Bajo

CO-GENERAL MANAGERS Dott. Leopoldo L. Conforti

Dott. Stefano Granati

MANAGER IN CHARGE Dott. Giancarlo Piciarelli

Chairman Dott.ssa Alessandra dal Verme

Dott. Maurizio Lauri

BOARD OF STATUTORY oS

AUDITORS ** Avv. Prof. Alberto Sciume

Dott. Luigi D’Attoma
Substitute Auditors

Dott.ssa Giacinta Martellucci

CORTE DEI CONTI
INDEPENDENT AUDITORS

Dott.ssa Oriana Calabresi***

Appointed Magistrate

Reconta Ernst & Young S.p.A.****

* On August 9th 2013 the Shareholders’ Meeting appointed the Board of Directors, resulting in
three the number of members for the years 2013, 2014 and 2015 to replace the sole Dr. Pietro
Ciucci.
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** On July 17th 2013, the Sharcholders’ Meeting appointed the new Board of Statutory Auditors
for the financial years 2013, 2014 and 2015; previous members were Dr. Alessandra Dal Verme
(Chairman), Professor Gianfranco Zanda (Statutory Auditor), Mr. Antonio lorio (Statutory
Auditor), Dr. Luigi D’Attoma (Substitute Auditor) and Dr. Antonio lonta (Substitute Audi-
tor).

*** Dr. Oriana Calabresi has replaced dr. Michele Grasso, as Appointed Magistrate, on July 7th
2013. On January 21th 2014 Court of Auditors nominated as an appointed Magistrate deputy
to control dr. Maurizio Zappatori.

*#3% Shareholders’ Meeting of June 17th 2013 has appointed REY Spa to carry out the activities of
statutory audit of annual and consolidated accounts of ANAS, for the years 2013, 2014 and
2015.

2.6.1 Corporate bodies

The main provisions of ANAS By-Laws currently in force, in relation to corpo-
rate bodies are described below; in particular, in the light of recent regulatory
provisions, during 2013 it has been prepared the new ANAS By-Laws approved
by Ministerial Decree of August 8th 2013 and Shareholders’ Meeting of August
9th, 2013.

THE SHAREHOLDERS’ MEETING

The Shareholders’ meeting:

® approves the annual financial statements;

® appoints the directors and the Chairman of the Board of directors;

® appoints the auditors and the Chairman of the Board;

® determines the remuneration of members of the boards of management and

control;

appoints the independent auditors;
® approves the changes to the company by laws in extraordinary session.
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THE BOARD OF DIRECTORS

The Board of Directors currently consists of three members, who are elected
in accordance with the provisions of law and regulations relating to genders
balance, including the President, who shall act as the Chief Executive Officer
(Art 15.1 By-Laws).

The engagement of the office of Director of ANAS is subject to the successful
conclusion of a specific investigation by the Treasury Department of the Mini-
stry of Economy, aimed at verifying the ownership of adequate professionalism
and integrity requirements for the purpose of eligibility, and the absence of ine-
ligibility/disqualification cases of the candidate of the directorship, identified
by a special clause specifically provided for by the Ministry of Economy Direc-
tive of June 24th 2013 and entered into new of ANAS S.p.A. By-Laws.

The Directors remain in charge for three years and will expire at the Sharehol-
ders’ Meeting called in order to approve the financial statements for the last
year of their term of office (2015). All Directors are re-cligible pursuant to art.
2383 of the Civil Code.

The Board of Directors, in addition to the powers provided by law, has reser-
ved a number of powers specifically set out in the articles of Company By-Laws
(Article 18).

The Board of Directors, under the President (or the Managing Director, if ap-
pointed) proposal, may confer powers for single acts to other directors provi-
ded that no provision would be made for additional remuneration, excluding,
in any case, the representation proxy and corporate signature. In the case of
potential conflicts of interest of directors or the President with respect to the
proposed resolutions in the Board of Directors, the practice is motivated by the
abstention vote of parties subject to such conflicts.

Board of Directors members remuneration is determined by the Ordinary Sha-
reholders’ meeting, also valid for the following years and until otherwise deci-
sion by the meeting itself, as well as the reimbursement of expenses incurred in
carrying out the assignment. It is however forbidden to pay attendance fees to
members of governing bodies. The remuneration for each member of the Board
of Directors has been established by the Sharcholders’ meeting of August 9th
2013 to the extent of the gross amount of Euro/27,5 thousand. Such compensa-
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tion, in compliance with the Law n. 135 of August 7th 2012 (Spending Review),
is poured from Director Mrs. Cannata . and Mr. Dondolini to their belonging
Ministries.

The compensation of the committees members with advisory or proposal fun-
ction, if it is necessary to set up these committees, can be recognized to each of
the components to the extent not exceeding 30% of the fee approved for the
position of Director.

THE CHAIRMAN

The Chairman of the Board of Directors is appointed by the Sharcholders’
meeting and remains in charge for the entire duration of the Board of Direc-
tors. The President of ANAS S.p.A. Dr. Pietro Ciucci, is in charge for the years
2013-2015 and holds, pursuant to the Company By-Laws, the duties of Chief
Executive Officer, pursuant to the powers of ordinary and extraordinary ad-
ministration assigned by the Board of Directors on August 9th 2013, with the
exception of certain acts reserved by law and by the By-Laws to the Board itself.
The Chairman receives a fixed compensation in respect of the maximum (first
section) of the remuneration payable to executive directors as provided by De-
cree of the Ministry of Economy and Finance n. 166 of December 24th 2013
which, for the companies included in the first band, coincides with the remune-
ration payable to the First President of the Court of Cassation.

The Chairman shall convene and preside the Board of Directors and shall give
effect to resolutions of the Board. It is a Chairman’s duty the representation of
the company before any judicial or administrative authority and against third
parties and the corporate signature, the financial management, the organiza-
tion and the executive and non-executive staff management, the signing and
the management of contracts of value below the EU threshold, the manage-
ment of the legal and contractual disputes.

The Chief Executive shall also, pursuant to art. 2381 paragraph 5 of the Civil
Code and art. 16.3 letter b of the existing articles of the Statute, respect the
disclosure requirements in respect of Statutory Auditors and the Judge of the
Court of Auditors for control, through periodic reports and special meetings

convened from time to time with regard to the overall operating performance



and its prospects, and to the most significant economic, financial and capital
transactions undertaken by the Company or its subsidiaries.

Partially during 2013, the President of ANAS S.p.A. has also held the po-
sition of CEO of Stretto di Messina S.p.A., a subsidiary of the ANAS Group
(whose fees have been fully paid back to ANAS pursuant to article 3, paragraph
14 of Law December 24th 2008, n. 244). Stretto di Messina S.p.A. was put un-
der liquidation according the Prime Minister Decree of April 14th, 2013 and,
starting from May 14th, 2013, began the management of the liquidation of the
Company, with the appointment entry of Liquidator Commissioner (and the
consequent conclusion of the all members of the Board of Directors positions).
The ANAS S.p.A Chairman also holds the task of President of the company
ANAS International Enterprise S.p.A. (based on the provisions provided by
deed of incorporation, for the initial operations of the Company, is not envisa-
ged to award any compensation for directors), as well as the positions of mem-
ber of the Board of UNINDUSTRIA (Industrialists and Companies Union of
Rome ) and President of PIARC CNI, Italian National Committee of the World
Road Association. The ANAS President was appointed, by article 1, paragraph
123, of Law n. 147/2013, the Deputy Commissioner for state and provincial
roads restoration in Sardinia broken or damaged as a result of the calamitous
events of November 2013.

THE BOARD OF STATUTORY AUDITORS

The Board of Statutory Auditors is composed of three members, including the
Chairman, plus two substitutes and has the duty to exercise the supervisory
functions of art. 2403 of the Civil Code. The auditors are appointed by the
Sharcholders’ meeting, hold office for three years, expiring at the Sharchol-
ders’ Meeting called to approve the financial statements for the last year of
their term (2015). The composition of this Board ensures a balance between
genders in compliance with the applicable regulations (Article 21 of the Com-
pany By-Laws).

The main functions of supervision and control of the Board of Statutory Au-
ditors are:

® cnsure compliance with the law and the Articles of Company By-Laws;
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® cnsure compliance with the principles of correct administration;

® monitor the adequacy of the organizational, administrative and accounting
structure and its functioning.

The annual remuneration of the Auditors was established by Shareholders’

meeting on July 17th 2013 for an amount equal to Euro/thousand 50 for the

Chairman and Euro/thousand 30 for each of the two Statutory Auditors.

THE POWER OF ATTORNEY SYSTEM

ANAS, in order to ensure the operational efficiency and the accountability of its
employees, as well as the necessary transparency with third parties, has adopted a
system of power of attorney and “sub” powers of attorney. In particular, the CEO
gives special powers of attorney in accordance and in compliance with organiza-
tional charts and orders of service, ensuring, in relation to the specific skills of
everyone, uniform criteria for allocation, in according to the various levels (As-
sistant General Managers, Managers, Heads compartment, etc.). These prosecu-
tors can, in turn, delegate all or part of their powers to other officers and officials.
In order to ensure the necessary operation on the territory, the CEO shall give
a mandate to the Heads-Compartment which in turn may confer sub-powers of
attorney to the Head of Administration and to the managers of the Technical
Areas and Exercise Planning and New Developments. The powers granted to the

different professionals are consistent on the whole territory.
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2.6.2 Control System and related activities

COURT OF
AUDITORS

INTERNAL AUDITING UNIT 8

BOARD é SUPERVISORY BOARD &

OF DIRECTORS RESPONSIBLE OFFICER »

4

T LAGALITY PROTOCOL UNIT =
STATUTORY
AUDITORS

SHAREHOLDERS’ MEETING

INTERNAL AUDIT UNIT

The Internal Audit Unit (UIA), ensures for the Top Management the adequa-
cy, reliability and functionality of the ANAS internal control system, through
the conduct of audits and monitoring at the Organizational Units (OU) cen-
tral and peripheral, aimed at verifying the accordance with the rules of busi-
ness processes “external” and “internal” and their effectiveness/ efficiency, in
line with the strategy of the Company. In this context, the Internal Audit De-
partment carries out its role supporting the corporate governance verifying,
on the basis of a specific company procedure, the design and the full operation
capability of the internal control system, to monitor the enterprise risks and
detecting misalignment factors through independent evaluations.

The UIA, according to the legislation (Law n. 69/09) refers to the administrati-
ve body (Board of Directors currently Chief Executive Officer) and sends to it
the audit plan and its subsequent updates, as well as regular information flows

on the outcomes of the activities concerned.
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The UIA, in accordance with International Standards and the Interpretative
Guide for the Professional Practice of Internal Auditing issued by the Institute
of Internal Auditors, oversees the activation of the aforementioned actions by
the competent organizational units that, in respect of the deficiencies found,

must report to the UIA on the measures adopted or being adopted.

The Internal Auditing Department performed, during 2013, both planned au-

dits in the Plan in order to verify the adequacy and proper functioning of the

internal controls in the context of some of the business processes, and signifi-

cant unplanned audits in response to specific requests from other internal or

reports.

In 2013 65 audits were completed that involved - although with different in-

tensity - 9 of the 19 processes in which the Anas activity has been divided, and

they involved 18 of 20 compartments, in line with the objective of UIA to ensu-

re a constant and widespread presence in the area.

In addition to the audits carried out on the basis of the risk of the business pro-

cesses ANAS, the following extra activities were carried out:

® the monitoring required by the ANAS 231 Supervisory Board, and aimed
at the effective implementation of the 231 Organizational Model aimed, as
noted, to prevent the risk of commission of offenses under the Decree;

® conducting audits triggered upon specific request of the Board of Auditors;

® activities carried out in the interests of the subsidiary Quadrilatero Um-
bria Marche S.p.A. and the company Motorway Concession Veneto S.p.A.
(Jointly controlled with the Veneto Region), which was activated a service
contract;

® constant support to the “231 Working Group” for the upgrade of the Orga-
nizational Model in relation to certain categories of crimes of recent intro-
duction;

® analysis and control of whistle-blows, containing relevant references, ac-
curate and detailed, on the basis of internal rules which are also aimed at
strengthening a defense of “commitment to anti-corruption” of the Com-
pany.

In general, the continuous monitoring activities performed during the year by

UIA did not reveal deficiencies which affect the overall validity of the internal
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control system of the Company. Certain audits have identified areas for impro-
vement in respect of which it has been recommended specific corrective actions
aimed at further strengthening the foundations of the system itself.

In the year 2014, with an external advisor support, the UIA will implement a
project that provides for the definition of an integrated system of ANAS S.p.A.
internal controls, aimed to standardize the methods of control of all business
structures responsible for the second level controls such a system will allow to
make the UIA mandate as operating, further improving the performance of the
Unit assurance about the proper functioning of the Internal Control System.
The foregoing project also includes the renovation of the risk assessment cove-

ring all key business processes.

THE SUPERVISORY BOARD

The Decree Law 231/2001 states the responsibility of legal entities with legal
personality, as well as companies and associations without legal personality,
for administrative offenses resulting from specific violations (“predicate viola-
tions”), committed on behalf or for the benefit of the institution.

ANAS has adopted a Model of Organization, Management and Control, as
set of rules, tools and conduct reasonably designed to prevent any criminal be-
havior carried out by “apical” Parties or under their management/supervision.
This model consists of a general part and separate Special Sections relating to
various types of offenses under the Decree.

The Supervisory Board of ANAS (hereinafter “OdV”) has the purpose of ensu-
ring effective implementation, the adequacy and updating of the model for the
prevention of crimes, adopted in compliance with the provisions of that law, as
well as on the observance of the principles embodied in the Code of Ethics. In
particular, the OdV performs the following activities:

a) monitor compliance with the model, being able to make use of the functional
support of Internal Auditing and the Working Group 231;

b) verify the effectiveness of the Model to prevent the commission of the of-
fenses provided by Legislative Decree no. 231/01 and subsequent amendments;
c) evaluate and promote updates of the Model, in relation to changing business
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conditions and/or changes in regulations;

d) supervise the activities of communication and training in order to spread
and test the knowledge of the content and principles of the Model and the
Code of Ethics;

e) inform the top management about the activities carried out through perio-
dic reports.

It should be noted that ANAS - in order to make the action of the OdV more
effective - appointed, both at central and local levels, the so-called “231 Refer-
rals”, top executives specifically identified to facilitate the flow of information
to the OdV and report any situations of exposure to “risk-violations”.

During 2013, the Supervisory Board has put in place, in line with previous ye-
ars, a series of initiatives aimed at updating/upgrading the Model, including
through a gap analysis between existing standards and standards required, and
its effective monitoring.

It should be noted that, in line with the requirements of articles 6 and 7 of the

Decree, the Company has entered into an in-depth comprehensive review and
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update of the Code of Ethics, both in terms of clarity of the wording of the prohi-
bitions both in terms of specific safeguards for certain offenses, and the model,
which is integrated in relation to certain categories of offense ( environmen-
tal crimes, IT crimes, organized crime, employment of third-country nationals
whose stay is illegal crime, crime of incitement to not make statements or to
make false statements to the judicial authorities, private corruption pursuant
to article 2635 of Italian Civil Code; unlawful induction to give or promise uti-
lity, pursuant to article 319-quater of the Criminal Code), as well as updated
through the adoption or revision of a number of procedures that are intended
to oversee some corporate areas as “sensitive”, which is valued the adequacy to
prevent, with reasonable certainty, the commission of 231 offenses.

Finally, with regard to supervision and monitoring of the implementation and
compliance with the Model, at the request of the ODV, the Internal Audit Unit
has performed 231 monitoring carried out with reference to the four principles
of control provided by the Model: a) existence of formal procedures; b) segrega-
tion of duties; ¢) system of powers of attorney; d) ex post traceability and veri-
fiability of documents. As a result of monitoring the UIA has indicated to ODV
the corrective actions necessary to strengthen the system of controls to manage
the “risk-crime” as provided by Legislative Decree n. 231/01; ODV has shared
directions, giving mandate to the Internal Audit Department to monitor the

implementation of corrective actions, if necessary.
RESPONSIBLE OFFICER

According to the address defined by the Ministry of Economy and Finance to
apply the discipline of Law no.262/05 (applicable to listed companies) with its
subsidiaries, in order to strengthen its own Internal Control System related to
the Financial Information, and to implement more sophisticated Governance
Model, ANAS in 2007, following amendments to the Statute, has appointed
Responsible Officer in charge of preparing the corporate accounting docu-
ments, granting to him the powers to carry out the assignment given, according
to its own Regulations (approved by the Board of Directors) that defines the
guidelines.

The office of Responsible Officer is covered by the Director of Administration
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and Finance, which uses its own dedicated internal structure.

Responsible Officer, since his appointment, has defined and implemented the
management model of the compliance of the ANAS internal control system
administration and accounting to Law 262/05, inspired by an approach based
on international standards (so-called Co.S,0, Framework).This model provi-
des for the formalization and the continuous updating of appropriate Risk and
Controls Matrix (RCM - Risk Control Matrix) for each of the processes that,
during the reporting period, are significant for the purposes of L.262/05 (so-cal-
led in-scope processes), according to specific qualitative and quantitative crite-
ria. In making those RCM, are identified the controls to reduce the risk of error
over financial reporting and the roles of those involved (Control Owners).
The effective operation of the controls to manage the risks with a significant
impact on the economic and financial, is monitored by the Responsible Officer
sessions through annual audits (Testing) at the Head Office and certain territo-
rial units selected with rotation criteria.

Testing activities conducted during 2013, have collectively covered a number of

controls (manual, applications and ITGC) almost similar to last year. Checks



carried out have resulted in consistently positive results. The comments, with
reference to the recent update of the RCM, whose effect on the reliability of
ANAS administration and accounting internal control system as a whole can-
not be considered as consistent, are subject to remediation plans to be deve-
loped in the context of feedback reports to the Process Owner in charge, for
the definition and implementation of appropriate corrective actions and the
subsequent follow-up.

With regard to the ANAS group companies, for a more precise application of
the rule, it was immediately considered as appropriate to provide for the esta-
blishment of the position of Responsible Officer even within the subsidiaries
included in the consolidation, which provide for a self-management complian-
ce model according to Law n. 262/05 and the guidelines of the parent company.
For the purposes of the consolidated financial statements, the Responsible
Officers of the subsidiaries issuing its own statement (affidavit) to the ANAS
Responsible Office, according to the defined scheme as well as providing the
certification on their financial statements and further useful information.

On October 28th 2013, the Responsible Officer together with the Chairman,
as a delegate administrative body, has released the Certification of the ANAS
Report as of June 30th 2013.

THE LEGALITY AND TRANSPARENCY UNIT

With the aim to make more incisive the prevention system anti-mafia, ANAS
has considered as necessary, to adopt a special unit, called Legality and Tran-
sparency Unit, giving to it as a priority task to perform a continuous monito-
ring of the situation “of public order “ in the areas affected by the shipyard as
well as the timely application of the anti-mafia legislation by compartmental
locations.

The Legality and Transparency Unit has carried out its work through a syner-
gistic connection with the prefectures concerned and territorially competent
police forces, with which predisposes Protocols of Legality, identifying the most
appropriate forms of preventive control also due to the endemic crime that
characterize the arca.

More generally, within the framework of the powers conferred, the Unit ensu-
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res the monitoring of obligations prescribed by anti-mafia legislation by com-
partments, with references to information and document transmission.

For this aim, the Legality and Transparency Unit has accomplished over the
years a Data Bank (Ce ANT) that receives information about the subjects
carrying out the work (natural and legal persons) and in particular offers an
indication of those subjects that have been affected by disqualification procee-
dings anti-mafia. This registry was formed internally and developed over the
past few years, and today represents a tool in support of the Interagency Group
and police forces engaged in anti-Mafia, allowing tighter control of data related
to supply chain operators..

In 2013, monitoring activities has continued with reference to the obligations
arising from the anti-mafia legislation. In particular: (1) inclusion in the invita-
tions to tender and in the tender dossier of special reference to the legality pro-
tocols, (2) verify the inclusion in the contracts of the clause about the tracking
of financial flows, (3) training programs aimed at institutions involved in the
monitoring process of the corruption phenomena (police and inter-groups).
In 2013 the Ce ANT has been both implemented both updated with details of
the companies subject to the anti-mafia measures of interdiction. In this way,
ANAS Contracting Authority has become the first in Italy to have a complete
registry of those affected by such measures. Those who suffer a disqualification
are ousted from the production cycle of the works, both in the “pre-qualifica-
tion” both in the execution phase of contract. The Legality and Transparency
Unit also attended a meeting at the Coordinating Committee for Higher Over-
sight of Major Works (CCASGO) which asserts the structure and content of
the Legality Protocols.

During 2013 it has been completed the examination with the Coordinating
Committee for Higher Surveillance on the Great Works regarding the issue of
discipline to a more accurate application of the 10% penalty against the com-
panies affected by anti-mafia disqualifications. The prediction of this penalty
reflects the requirement to prepare an additional instrument to discourage at-
tempts by the mafia businesses to participate in the work of construction of
public works. The protocol prediction is therefore to leave to the contracting
companies and thus to ANAS, by the way of mere deposit, the sums hence en-
forced. To adhere this prediction ANAS has subscribed, since 2012, an interest-

bearing account on which the sums coming from the abovementioned criminal
are accrued.

The Legality and Transparency Unit also participates actively to a prevention

policy of mafia infiltration, including through the organization, in cooperation
with the Center for Higher Education ANAS, of training workshops for the
Police forces.
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THE COURT OF AUDITORS

ANAS, with the Law of 8 August 2002 n. 178, was transformed into a corpo-
ration (S.p.A.) with the confirmation of the audit carried out by the Court of
Auditors according on art. 12 of the Law of March 21th 1958, n. 259. Under
that law, the Court of Auditors shall ensure that institutions managing large
share of public resources must comply with the parameters of legitimacy and
shall base their management on efficiency and economy.

The control of the Court of Auditors on the ANAS operations, exercised
through an Appointed Judge, acquired increasingly importance, given the
strategic relevance for the economy of the areas in which the activity is car-
ried out by ANAS. The importance of the control of the Court of Auditors,
which is in addition to other corporate controls mentioned by law and by
statute, consists in having to keep into account the public interest pursued
by ANAS, as well as the public nature of most of the resources it manages,
which require compliance with strict criteria of cost management and of the
economic rationale.

The Judge of the Court of Auditors responsible for the control of the ANAS
operations, attends meetings of sharcholders, boards of directors, meetings
promoted by the Chief Executive Officer, as well as the meetings of the boards
of statutory auditors of ANAS. The control activity, which can be both legiti-
macy and merit, is concomitant, which means that takes place during the ope-
rations management and focuses on the entire financial and administrative
management. The Court, in the event of proven management irregularities,
may at any time submit its comments to the Ministry of Economy and Finan-
ce and the Ministry of Infrastructure and Transport.

At the end of each financial year, the Court of Auditors, in a meeting of the
Control Authorities Section, shall adopt a collegial decision in which makes
its assessments on the financial management of ANAS. The resolution, ap-
proving the Report of the Court of Auditors, is sent to Parliament for the
exercise of its political control statement, and to the supervising Ministries,
to let them take the necessary steps to remove any accounting irregularities,
administrative and management encountered, as well as to improve manage-

ment.
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2.6.3 Governance of Sustainability

The commitment to the implementation and deployment of sustainability and
social responsibility issues is pervasive within ANAS S.p.A. and directly and
indirectly involves all organizational units and directions.

The implementation of the governance of sustainability finds its completion,
on the organizational side, in a series of bodies set up specifically in order to
enable a coordination of addresses and behaviors both within the parent com-
pany, and towards the exterior, for an optimal aid of the issues where the sustai-
nability finds expression.

Sustainability initiatives and informative of sustainability are also evaluated

periodically by a Coordination Committee and an Operations Committee.

ANAS Code
of Ethics issuing

First

First quality
management

system
implementation é

.

.

Sustainability
Report
publication

The Central Direction for External Relations and Institutional Relations as
Staff to the CEO of ANAS S.p.A., do act as a liaison in terms of organization
and processes between these bodies and external stakeholders.

The Central Department of Resources, Organization and Systems, as staff to
the Ceo, is responsible for ensuring the development of initiatives related to en-
vironmental sustainability within the company, ensuring that the principles of
social responsibility guide the planning and the management of the company.
The Central Administration and Finance oversees the drafting process of the
qualitative and quantitative sustainability information presented in the inte-
grated financial statement, by coordinating the activities and contributions
from the different business areas.

The following table represents the main stages of ANAS towards sustainability.
verso la sostenibilita.

FY 2012
First integrated
report publication

Single ANAS
certification (1SO

9001/2008) 9
,
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REPORTING ASSUMPTIONS

This Report has been prepared by the Chief Executive Officer as a document
attached to the Financial Statements and the Consolidated Financial State-
ments as at December 31th 2013, in compliance with Art. 2428 of the Italian
Civil Code and art. 40 Legislative Decree no. 127/91. Its content is also con-
sistent with the requirements of the Accounting Principles established by the
National Board of Certified Public Accountants, as amended by OIC (Italian
Accounting Organism) in relation to the amendment of company law, and is-
sued by the Accounting Principles’ OIC (Italian Accounting). They are also
displayed qualitative and quantitative information in accordance with the
“Guidelines for Sustainability Reporting”, G3.1 version, published in 2011 by
the GRI-Global Reporting Initiative and to consultation documents issued by
‘IIRC - International Integrated Reporting Council in the preparation of inte-
grated budget.

3.a ECONOMIC-FINANCIAL

3.1. Economic and financial
performance of the Holding
Company

The 2013 Financial Statements of the Holding Company closed with a net pro-
fit of Euro/million 3.38 with an increase of Euro/million 1.22 compared to the
previous financial year (Euro/million 2.16). Below are presented and commen-
ted the balance sheet, the P&L statement and the reclassified cash flow state-
ments, which together express, the economic-financial performance of ANAS

S.p.A..
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3.1.1 Balance sheet and economic

The balance sheet of the Holding Company as of December 31th 2013
shows an increase in funds under management (i.e. contributions received
from ANAS for the execution of works) from Euro/million 30.726,23 in
2012 to Euro/million 31.910,48 in 2013. The increase compared to the
previous year, that amounts to Euro/million 1.184.25 (+3.9%), is due to

the net effect between the new allocations of funds and their use.

The investments in the production of roads and highways (freely tran-
sferable assets) amount to Euro/million 20,725.67, and show an increase
over the previous year, net of accumulated amortization of Euro/million
1,430 (equivalent to 7.4 %).

Receivables from works, amount to Euro/million 13,308.40 at December
31th 2013, and show an increase, compared to the previous year, of Euro/
million 674,84, mainly due from the net effect of inflows and new attribu-
tions of funds.

CHANGE IN TOTAL CHANGE %
BALANCE SHEET 12.31.2013 12.31.2012 12.31.2011 (12.31.2013- (12.31.2013-
12.31.2012) 12.31.2012)
Free transferable assets 20.725,67 19.295,68 17.649,56 1.430,00 7,4%
Receivables from works 13.308,40 12.633,56 12.507,11 674,84 5,3%
Funds under management -31.910,48 -30.726,23 -28.930,14 -1.184,25 3,9%
Invested Capital for Work Management 2.123,59 1.203,01 1.226,52 920,58 76,5%
Other Net Fixed assets 965,17 912,72 911,78 52,45 5,7%
Trade receivables and other current assets 3.055,64 3.562,28 3.375,51 -506,64 -14,2%
Trade payables and other current liabilities -2.675,63 -2.250,01 -2.417,78 -425,62 18,9%
Provisions for risks and charges and post-employment benefits -684,70 -625,33 -582,42 -59,37 9,5%
Operating invested capital 660,49 1.599,66 1.287,09 -939,17 -58,7%
Investments 238,96 556,76 548,16 -317,80 -57,1%
NET INVESTED CAPITAL 3.023,04 3.359,43 3.061,77 -336,39 -10,0%
Short-term bank debt 491,63 47,94 283,27 443,70 925,6%
Banks debt - due within one year 214,48 235,44 215,70 -20,95 -8,9%
Banks debt - due after one year 413,49 627,98 863,42 -214,48 -34,2%
Cash and financial assets. not imm. -927,63 -295,42 -1.019,22 -632,21 214,0%
Net Financial Debt 191,99 615,93 343,16 -423,94 -68,8%
Shareholders' net equity 2.831,05 2.743,49 2.718,61 87,56 3,2%
NET SOURCES OF FINANCING 3.023,04 3.359,43 3.061,77 -336,39 -10,0%
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The capital invested in the management of work as the sum of Freely Tran-
sferable Assets, receivable from works and funds under management as at
12/31/2013 amounted to Euro/million 2,123.59, shows a decrease, com-
pared to December 31th 2012 of Euro/million 920,58 (equal to 76.5%).

In order to build the “Free Transferable Assets” a share of funding for wor-
ks was allocated without right of return, which was allocated in the past
years as an increase in equity and not as Funds under Management. In
fact, funding for work attributed throughout to ANAS include, in addi-
tion to funds under management, a portion of the capital contributions
made by the State in previous years already converted into share capi-
tal, for a total of Euro/million 2,020. These loans, totaling Euro/million
33,930.48 arc used in the production of freely transferable assets (Euro/
million 20,725.67) in receivables from the state for work (Euro/million
13.308.40) and, for the remaining part, the other items on the Net ope-
rating working capital (other receivables, cash and cash equivalents, ac-

counts payable v/suppliers).

During 2013, the Operating Invested Capital decreased from Euro/mil-
lion 1,599.66 to Euro/million 660.49, thus recording a decrease of Euro/
million 939.17 (equal to 58.7%) compared to December 31th 2012.

This trend is mainly due to the decrease of trade receivables and other cur-
rent assets (mainly due to the reduction of “Receivables from associates”,
due to the collection of the invoice issued to the company CAV related to
the reimbursement of a portion of the construction costs of “Passante di
Mestre”) with a simultaneous decrease of trade payables, due to the acce-
leration of time taken to pay suppliers.

The equity investments has decreased by about Euro/million 317,81
(equal to 57.1%) compared to December 31th 2012due to the reclassifi-
cation under “Financial assets not held as fixed assets” of the investment
in “Stretto di Messina”, put under liquidation on May 14th 2013.
Opverall, the net invested capital is equal at December 31th 2013, to Euro/
million 3,023.04, and shows a reduction of approximately 10% compared
to December 31th 2012.

Net invested capital is financed by net financial debt and shareholders’
equity.

Net financial debt (Euro/million 191.99 at December 31th 2013), consists
of bank loans mainly related to loans secured by multi-annual funding al-
located by the state divided between the portion due after one year (Euro/
million 413.49 as at December 31th 2013), the portion due within one
year (Euro/million 214.48), in addition to bank loans for short-term over-
drafts (Euro/million 491,63), net cash and cash equivalents and current
financial assets (Euro/million 927.63 at December 31th 2013).
Compared to the previous year, net financial debt decreased by 68.8%,
from Euro/million to € 615.93 to 191.99 million, due to the increase in
cash and cash equivalents and marketable securities, for €/million 632.21
(mainly due to the collection of Euro/750.79 million tax credit in 2010
and 2011, plus interest) which offset more than the decrease in amounts
due to banks, increased by €/million 443.70 (mainly due to overdrafts, line
of credit opening and the conclusion of a factoring contract).
Shareholders’ equity rose from €/million 2,743.49 to Euro/million
2,831.05 (3.2%), mainly due to the increase in the reserve for property
transfer and the lower dividends paid to Shareholder at the time of appro-
val of the 2012 financial statement. As mentioned above, the net equity
includes paid in capital allocated to ANAS for work and the converted to
share capital by €/million 2,020.
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The economic performance of ANAS S.p.A. is presented in the following Reclassified Income Statement.

PROFT AND LOSS STATEMENT

CHANGE
(31.12.2013-

31.12.2012)

data in Euro/million

CHANGE %
(31.12.2013-
31.12.2012)

Revenues from network operations 634,52 634,82 659,33 -0,30 0,0%
Revenues from network management 77,10 98,00 97,81 -20,90 -21,3%
Total Revenues from activities related to the network 711,62 732,83 757,14 -21,20 -2,9%
Other revenues 84,17 55,02 48,20 29,14 53,0%
Total Revenues 795,79 787,85 805,34 7,94 1,0%
National Roads and Highways Ordinary Maintenance 218,57 235,29 231,45 -16,71 -71,1%
Staff Costs 357,80 359,77 376,78 -1,98 -0,5%
Other operating costs (*) 144,16 144,74 126,97 -0,57 -0,4%
Increase in Fixed assets Works for Extraordinary Maintenance -94,93 -102,39 -107,38 7,46 -7,3%
Total Operating Costs 625,61 637,41 627,83 -11,80 -1,9%
GROSS OPERATING MARGIN (EBITDA) 170,18 150,44 177,51 19,74 13,1%
Utilization of funds under management (excluding grants and regional roads) 775,86 637,22 579,73 138,64 21,8%
Depreciation, amortization and provisions (excluding grants and regional roads) -948,94 -805,46 -722,27 -143,49 -17,8%
Total Depreciation, Amortization and Provisions -173,08 -168,23 -142,55 -4,85 -2,9%
OPERATING MARGIN (EBIT) -2,90 -17,79 34,96 14,89 83,7%
Utilization of funds under management regional roads 15,64 32,09 58,49 -16,45 51,3%
New works and provisions for Local Authorities networks -25,14 -67,02 -87,83 41,88 62,5%
Balance of Local Authorities -9,50 -34,93 -29,34 25,43 72,8%
Utilization of funds under management contributions 95,52 78,54 105,14 16,98 -21,6%
Contributions to third parties -127,76 -93,07 -160,45 -34,69 -37,3%
Balance of Management Contributions -32,25 -14,53 -55,31 17,711 -121,9%
Dividends and cash advances 56,56 62,72 58,34 -6,16 -9,8%
Financial income 4,23 6,99 10,92 -2,76 -39,5%
Financial adjustments -2,86 0,00 0,00 -2,86 na
Extraordinary items -9,91 -0,31 -11,36 -9,60 3110,1%
Income taxes 0,00 0,00 0,00 0,00 0,0%
RESULT FOR THE YEAR 3,38 2,16 8,21 1,22 56,7%

(*) The item includes the consulting costs for foreign contracts amounting to Euro/thousand 733 and other consulting costs amounting to Euro/thousand 20.
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The reclassified income statement splits the revenues from activities related to

the network as follows:

® “Revenues from network operations”, which include the fees received from the
market due to the law provision, for the performance of services for the mainte-
nance of the road and Highway network (see Section 3.4 of the Report);

® “Revenues from network management”, which includes revenues from ad-
vertising, licenses and concessions, rents and royalties received by ANAS
in the context of the economic use of the road network management (see
Section 3.5 of the Report).

Revenues from network operations, for 2013, are equal to Euro/million 634.52
and are substantially in line with the previous year (-0.30 Euro/million).
Revenues arising from the management of the network have decreased by about
Euro/million 20.9 (from Euro/million 98 to Euro/million 77.1), due to the absen-
ce of royalty fees on the highway (Euro/million 21.44 at 12/31/2012) because,
pursuant to article 25, paragraph 3, of Legislative Decree n. 69/2013 “from 2013
license fees related to the sub-license on motorway provided to motorway con-
cessionaires are paid to the state budget directly by the companies”.
The total revenues from activities related to the network (as a sum of the two
classes of income analyzed above) amount in 2013 to Euro/million 711.62, and
show a decrease of 2.9% compared to the previous year. This decrease was offset
by an increase in other revenues that brings the total revenue for the 2013 fi-
nancial year to Euro/million 795.79 (up to 7.94% as compared to Euro/million
787.85 in 2012).
Operating costs include routine maintenance of state roads and highways net-
work managed by ANAS, the staff costs, other operating costs of ANAS, net
of Capitalization of internal construction costs relating to the capitalization of
costs of new works and maintenance extraordinary.
Overall, operating expenses show a decrease (by 1,9%) compared to the pre-
vious year, amounting to Euro/million 625.61 for the year 2013 (compared to
Euro/million 637.41 in 2012). This situation is mainly due to:
® adecrease of costs for ordinary maintenance of state roads and highways for
Euro/million 16.17 (-7.1% compared to the previous year);
® the reduction of capitalized costs for new works and extraordinary mainte-

nance for Euro/million 7.46 (-7.3% compared to 2012);
® adecrease of 0.5% (Euro/million 1.98) of the Staff costs;
Theitem “other operating costs” is substantially in line with the previous year (-0.4%).

The difference between total revenue and total operating costs determines the
gross operating margin (EBITDA), which increases from Euro/million 150.44
to 170.18, and it shows an increase of 13.1% compared to the previous year
which is attributable to the combined effect of the slight increase in total reve-
nues (Euro/7.94 million) and a reduction of the operating costs (Euro -11.80/
million).

The item “Total depreciation, amortization and provisions” derived from the
economic burden for depreciation and provisions (expression of charges for
amortization of intangible assets, tangible and freely transferable assets related
to New Works and Maintenance Extraordinary, which came into operation, and
also for provisions for litigation risks and the write-down of receivables) net of
the use of funds under management (to cover the depreciation of New Works
and Maintenance Extraordinary). The net charge for the year increased from €/
million 168.26 to 173.08, thereby recording an increase of 2.9%.

Subtracting from the Gross Operating Margin, the Total depreciation and pro-
visions we determine the EBIT, which for 2013 amounts to Euro/million -2.90,
increased from the previous year (-17.79% as of 12/31/2012) due to changes di-
scussed above.

Costs and revenues not related to the management of the construction and ope-
ration of the national road network hambled by Anas are reported below the
operating income. In particular, the management of Local Authorities includes
the costs incurred for works (including any reserves) of new works related to
networks of Local Authorities, net of the amount of the related Funds under
management.

Opverall, the Balance of local Authorities moved from Euro/million -34.93 in
2012 to Euro/million -9.50 in 2013, thus showing a variation of €/million 25.43.
The management contribution, instead, includes contributions to third parties
(mainly Highway concessionaires) for the execution of works, net of hedges
obtained through the use of its Funds under management.

Opverall, the balance of management contributions increased from Euro/million
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-14.53 to -32.25 million, reporting then a positive change of Euro/million 17.71
(equal to -121.9%).

Income from dividends and financial advances include interest and other finan-
cial income that CAV recognizes to ANAS as a return of the higher costs incur-
red on the amounts advanced for the construction of “Passante Autostradale di
Mestre”, the share of interest income due to the rescheduling the price of the
concession due from the “Strada dei Parchi” and investment share income.
Income from dividends and cash advances for 2013 amount to Euro/million
56.56, an show a decrease of 9.8% compared to 2012 (Euro/million 62.72).

The Financial income/losses is attributable to the financial income and finan-
cial expenses referred to item C) of the P&L Statement “Total financial inco-
me and expenses”’, other than income from dividends and cash advances. This
item shows a decrease of Euro/million 2.76 from the previous year (39.5%),
amounting to Euro/million 4.23 in 2013.

Compared to the previous year the item “Financial adjustments” is equal to
Euro/2.86 million, which reflects the assessment, pursuant to article 2426, n. 9
of the Italian Civil Code, at the lower of cost and market value, the carrying va-
lue of the investment in “Stretto di Messina”, which was adjusted to the portion
of equity resulting from the financial statements of the subsidiary at 12/31/2013.
The balance of extraordinary items compared to the previous year shows a sub-
stantial deterioration amounting to Euro/million -9.91 at December 31th 2013,
mainly due to charges pertaining to previous years.

Similarly to 2012, for the current year, no income taxes are due.

Overall, the financial result for 2013 amounts to Euro/million 3.38, with an
increase of Euro/million 1.22 (equal to 56.5%) compared to the previous year
(Euro/million 2.16).
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3.1.2 Performance of financial management

The 2013 financial period, unlike the general trend of the previous year, did not

present any liquidity issue. This is mainly due to a better financial position re-

sulting from lower irregularities in the collection of state contributions and the

payment of the first tranche of the “Cassa Depositi e Prestiti” loan by the De-

aler CAV equal to Euro/million 423.5, occurred on April 30th as a of reimbur-

sement of amounts advanced by ANAS for the construction of the “Passante di

Mestre” in addition to the regular repayment of the VAT receivable relating to

2010 (Euro/million 398) and 2011 (Euro/million 352).

The 2013 Italian Stability Law assured the financial resources to:

® the amortization of the loan installments under the 2003-2005 Contract
Program (a total of Euro 55.55/million for the year 2013) on the 1872 chap-
ter of the Ministry of Economy and Finance (MEF) where has been allo-
cated Euro 7.33/million and the 7374 chapter of the MEF, were has been
allocated Euro 48.20/million, respectively equal to the interest amount and
the capital amount for the year 2013;

® taking charge of road sections discontinued by the Italian regions as a result
of changes in the classification of the national and regional interest road
network according to the 7365 chapter of the MEF for a total amount of
Euro/7.53 million;

® the amortization of outstanding loans in the motorway section provided by
7500 MIT chapter amounting Euro/101.53 million for the year 2013;

® the amortization of outstanding loans in favor to the Motorway Conces-
sionaires chapters MIT 7483, 7484, 7485 for a total amount of Euro/72.30
million for the year 2013;

® minor contributions (optimization of the Turin-Milan with the local road
network through the interconnection between S.S. n. 32 and SP n. 299, wor-
ks of the road link between the streets of Puglia SP n. 231 and SP n. 238,
contribution for the “Strade del Ritorno”).

Itis important to report the appropriations provided in favor of ANAS in the

2013 Program Contract and in the Extraordinary Maintenance Bridges and

Viaducts Gallery (see par. 3.2).



Other sources of funding

For interventions as set out below; as of 31 December 2013, the Intergovernmental

DESCRIPTION

COST

(€/MILLION)

Decrees have been issued for the authorization of the cash use, pursuant to Circu-

LAW SOURCE

lar MEF /RGS n. 15/2007:

ANNUAL
CONTRIBUTION
(€/MILLION)

EFFECT

POTENTIAL
INVESTMENT
(€/MILLION)

Interconnection between the exits 7,75 2008-2022
Access roads to the hub port of the A12 and the port: the SS1 Resolution CIPE 60/08-L. 244/07
of La Spezia Variante Aurelia-lot 3 between the 240,82 art.2 par.257 61 2009-2023 214,62
highway and Felettino 6,18 2010-2024
Modernization Palermo-Lercara 9,89 2008-2022
Route Palermo-Agrigento Friddi functional 1st Section: Lot 296,44 |  Resolution CIPE 31/08 e 84/08 442 2009-2023 211,68
(8.8.121-8.5. 189) 2-sublotti 2A and 2B L. 244/07 art.2 par.257
6,54 2010-2023
Realization of the modernization of
the S.S. 12, by the removal of the
$.5.12 Abetone intersection at km 305+100 Resolution CIPE 75/06
and Brenner (Step Napoleon) and the 1063 L.266/05 art.1 par.78 lett. m) 095 2007-2021 1063
intersection at km 304+300
1st Section from km 0+000
functional (beginning of the mega
lot) at km 18+500 (junction of .
_ _ Trebisacce) and from km 31+500 690,78 Resolution CIRE 103/07 15,35 2009-2022 154,43
$.S. 106 lonica - Construction 3rd (functional connection in the -296/06 art.1 par.9
mega lot the graft with the S.S. vicinity of Amendolara) at km
n. 534 (km 365+150) to Roseto 38+000 (end of the mega lot)
Capo Spulico (km 400+000) Functional 2nd Section from km 25,15 2009-2023
18+500 (junction of Trebisacce) at 54398 Resolution CIPE 30/08 543 98
km 31+500 (functional connection ’ L.244/07 art.2 par.257 ’
in the vicinity of Amendolara) 25,15 2010-2024
) Highway link 8,68 2009-2023
Link road Campogalliano-Sassuolo 56303 Resolution CIPE 54/08 234 61
Campogalliano-Sassuolo connection between the A 22 and ’ L. 244/07 art.2 par.257 ’
the S.S. 467 foothills 13,02 2010-2024
TOTAL 1.369,94

51 Integrated Annual Report 2013 | 3. REPORT ON OPERATION

s



=
>2Z>

=

Lz

Therefore it was possible to put in place disbursement requests of grants to mi-
lestones as required by law.

Below are main payments in cash of the Italian State who have made contribu-
tions in the year 2013 for a total of €/million 943:

amounts in €/million

OPERATION AMOUNT

Contribution for loan repayment Highway section 2013 129
Contribution for loan repayment agents 2013 72
Contribution CdP 2010/2011 (amount available for 2013) 21
Contribution CdP 2010 /2011 (loan instaliments coverage 2010) 61
Contribution Target Law Passante di Mestre - Completamento (advance) 28
Contribution for loan amortization CdP 2003-05 28
Contribution FSC (ex FAS) SA-RC 11l Mega Lot 20 89
Contribution Target Law Valtellina (2012 payment and 2013 advance) 28
Contribution Target Law Hub La Spezia 36
Contribution FSC (ex FAS) SA RC from Km 222+000 to Km 225+800 4
Contribution FSC (ex FAS) S.S. 106 Jonica — 2nd Mega Lot 62
Contribution Target Law SA-RC IV Mega Lot 42
Contribution Target Law SA-RC Il Mega Lot 57
Contributo FSC (ex FAS) SA RC — from km 369+800 to km 378+500 21
Loan dishursement Passante di Mestre 49
Contribution Target Law Passante di Mestre (payment) 23
Contribution Target Law SA RC Ill Mega Lot 39
Contribution for loan depreciation CdP 2003-2005 28
Contribution FSC (ex FAS) Agrigento Caltanisetta Route 24
SUBTOTAL 878
Other payments for Public Contribution 65
TOTAL 943

To these collections it must be added:

® FEuro/103.7 million received as an advance pursuant to Legislative Decree n.
126/2013 published in the G.U. n. 256 of 31 October 2013;
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® Euro/million 82.2 2013 portion coplanar traffic (Article 18, paragraph 5 of
Legislative Decree 69/2013).

Relations with banks - use of lines of credit and short-term loans

During 2013, for the management of operations and the use of short-term lines
of credit (without collateral by ANAS nor by the shareholder), ANAS has con-
tinued to use the banks that had been selected as a result of the tender put in
place during the previous year, on the basis of existing agreements. As a result of
improved credit conditions and increased liquidity in the system, ANAS had the
right to use more short-term lines of credit on more favorable conditions.

In reference to the use of short-term credit lines with banking institutions, it
should be noted that during 2013, the average debt (including the advances on
receivables) amounted to 335 Euro/million. Interest expense accrued during
the year amounted to about Euro/4.5 million, while interest income on short-
term active stocks that are created periodically or legally restricted funds totaled

Euro/million 5.

Provision for cash flow management of not listed public company

According to the provision adopted in 2009 (Article 18 of Law Decree n. 78/2009
converted into Law n. 102/2009) referring to the management of the existing avai-
lability accounts of the State Treasury for the non-listed company wholly owned
by the State, either directly or indirectly, and for national public entities included
in the government consolidated statement, and to the first Ministerial Decree
implemented by Ministry of Economy and Finance in February 2010 which re-
quires the Company referred to above on a monthly basis for the transmission of
information on accounts balances and banking conditions, through a compute-
rized procedure made available by the Treasury Department, ANAS continued
throughout 2013 to regularly submit the required data.



The table below shows the cash flow statement:

amounts in €/million

RECLASSIFIED CASH FLOW STATEMENT

CASH FLOW FOM OPERATING ACTIVITIES

NET PROFIT 3,38 2,16
Depreciation, amortization, provisions and impairment 988,62 829,69
Use of provisions under Section 7 L.187/02 -887,02 -747,85
Net change in provisions for risks and charges and post-employment benefits -72,84 -84,09
Cash flow from financing activities 32,14 -0,1
Change in trade receivables and other current assets 813,72 -187,27
Change in trade payables and other current liabilities 425,62 -167,77
Change in financial assets other than fixed assets -317,68 109,9
TOTAL 953,80 | -245,24
CASH FLOW FROM INVESTING ACTIVITIES

Change in Intangible assets -15,02 -15,76
Change in tangible assets -2.226,88 | -2.302,98
Change in investments 317,80 -8,60
TOTAL -1.924,10| -2.327,33
CASH FLOW FROM FINANCING ACTIVITIES

Change in loans and other debts from banks 208,26 -451,03
Change in funds under management 2.071,26| 2.543,94
Change in receivables v / FCG, MEF, state and other agencies to work -674,84 -126,45
Dividends -2,05 -7,79
TOTAL 1.602,64 | 1.958,66
TOTAL CASH FLOW 632,34 -613,9

The table shows that, unlike to what occurred in 2012, the cash inflows were
higher than the total outgoing cash flows, generating a positive cash flow of
Euro/632.34 million (compared to a negative cash flow of Euro/613.90 million
in the previous year).

In particular, the cash flow from operations was positive by Euro/ 953.80 mil-

lion, while in the previous year was a negative for Euro/245.24 million. This
substantial improvement is largely due to the decrease in trade receivables and
other current assets and to an increase in trade payables and other current lia-
bilities.

Investments in tangible and intangible assets are in line with the previous year.
Materials increased by Euro/million Euro 2,302.98 in 2012 and 2,226.88 mil-
lion in 2013, due to the production of new buildings and extraordinary main-
tenance.

The change of financial assets did not change significantly. However, please
note that, regarding financial assets, equity investments reduced with a corre-
sponding increase of current financial assets for Euro/317.68 million with no
effect on liquidity.

Revenues related to cash flow from financing activities in 2013 (Euro/1,602.64
million) were lower compared to 2012 (Euro/1,958.66 million).

In particular, the monetary income that the Company obtained to cover the
financial needs from new investments dropped dramatically compared to 2012.
Allocation of new funds under management rose from Euro/2,543.94 million
in 2012 to Euro/2,071.26 million in 2013. Moreover, loans to FGC, MEF and
other work agencies increased, causing a financial requirement of Euro/674.84
million in 2013, compared to Euro/126.45 million in 2012.

Opverall, considering the combined effect of the allocation of new funds under
management and collection of the related receivables, resources flocked to
ANAS for jobs decreased by Euro/1,021.07 million, from Euro/2,417.49 mil-
lion in 2012 and Euro/1,396.42 million in 2013.

In addition to these sources of financing without refund recourse, ANAS had
to use financial debt, which generated cash inflows of Euro/208.26 million
(against uses of monetary resources to Euro/451.03 million in 2012) .

Finally, ANAS distributed dividends to its shareholder for Euro/2,05 million.
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3.1.3 Performance ratios

PERFORMANCE RATIOS
2013 2012 2011

ECONOMY
Net Profit (Euro/mil) 3,38 2,16 8,21
EBITDA (Euro/mil) 170,18 150,44 177,51
ROE (Return on Equity) 0,12% 0,08% 0,30%
ROCE (Return on Capital Employed) -0,10% -0,63% 1,39%
CURRENT OPERATIONAL MANAGEMENT
Revenues from network operations/Total revenue 79,73% 80,58% 81,87%
Ordinary Maintenance / Total operating costs 35% 37% 37%
Staff costs / Total operating costs 43% 42% 45%
Ordinary Maintenance (Euro/mil) 218,57 235,29 231,45
INVESTMENTS
I(\;en\c/]z;;)gztrgj/cmtiitl)ns + Extraordinary Maintenance 2.202.42 2984 45 3.328.29
I(\Izea/\(/ﬁz%ﬂr;sitguucrt(i)(/)rr;s”+ Extraordinary Maintenance 2428917 | 22.086,75 19.802.30
lltlﬂz\c]/zg(;(;:;tqrtulccjir?gs + Extraordinary Maintenance / 0,761 0.719 0,684
FINANCIAL MANAGEMENT
Total debt ratio 61,28% 57,99% 61,61%
Difference sources-work commitments (Euro/billion) 3,16 3,11 3,14
SOCIAL AND ENVIRONMENTAL SUSTAINABILITY
Average total personnel 6.109 6.181 6.357
Percentage of female employment 21,24% 21,03% 21,89%
Training costs (in Euro) 472.387 230.481 526.368
Works for routine maintenance (Euro/million) 218,57 235,29 231,45
Net value added (amounts in €) 386.767.014 | 384.361.296 | 398.594.521
Total energy consumption (GJ) 1.480.816 | 1.494.465 1.550.623
Energy production from renewable sources (GJ) 576 562 377
Total emissions of Greenhouse gases - Scope I-1I-11 159.943 161.728 166.894

(CO2 tons)
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This section reports an analysis of the areas of financial performance already
introduced in Chapter 1, through the disclosure of a set of indicators most
comprehensive and detailed.

Net profit reported by the Company in 2013 amounted to Euro/3.38 million.
EBITDA in 2013 amounted to Euro/170.18 million with an improvement com-
pared to 2012 despite to the decrease in the resources available for ordinary
maintenance. ROE was equal to 0.12% and ROCE / 0.10%. Both ratios, but
especially ROCE, show an improvement compared to the previous year.

More in detail and particularly in the examination of current operations, there
are two distinct phenomena.

In terms of costs, personnel expenses (net of the capitalized portion) decreased
in absolute terms (from Euro/million 359.77 to Euro/357.80 million) but in-
creased slightly as a percentage on total operating costs. However, compared to
2012, the medium-term trend is still broadly positive and the ratio “Personnel
costs/Total operating expenses” in 2011 recorded a value of 44.76%, which fell
sharplyin 2012 (41.96%) stabilizing in 2013 to 43.17%. Therefore it appears as
the percentage increase is linked to the reduction of the resources available for
routine maintenance, as confirmed by the ratio “Routine Maintenance/Total
operating expenses”, which was a significant decrease (from 36.91% in 2012
to 34.949% in 2013). The cost of ordinary maintenance also decreased in total
(from Euro/million 235.29 in 2012 to Euro/million 218.57 in 2013).
Regarding revenues, the rating “Revenue aimed the network management/To-
tal income” is equal to 79.73%. This means that about 80% of total revenue of
the activities connected to the network is derived from the market as a result of
law provisions that have enabled the performance of services as manager of the
road and motorway network.

Both of these matters have ultimately favored the improvement of ROCE.

The magnitude of the investments made by the Company (both in the indi-
vidual period both during the period 2003-2013) has already been commen-
ted in Chapter 1. Specifically, “New Constructions + maintenance” of 2013
amounted to Euro/2,202 million, while 2003-2013 total value, before deprecia-
tion and amortization, is equal to Euro/24,289 million.

We report a more detailed information, given by the ratio between “new con-

struction + extraordinary maintenance” and “funds under management”.



Such a ratio shows the percentage of funds under management which ANAS is
able to allocate, each year, to investments or new construction and extraordina-
ry maintenance. The ratio increases time to time (0.684in 2011, 0.7191in 2012,
0.761 in 2013) and indicates an increase in the efficiency which the Company
is able to manage the funds entrusted with.

Debt ratio in 2013 was equal to 61.28% increasing compared to previous years
(57.99% in 2012 and 61.61% in 2011). The cause of this phenomenon is due to
the increase in liabilities that make up the indicator: trade payables and other
current assets, provisions for risks and charges and severance pay and shot-

term bank payables.

3.2 Considerations on management

The ANAS working model is based on two main areas of activity:

® Realization, through tender works, of road and motorway network;

® (Operation, monitoring and maintenance, even through tenders, of the enti-
re road network of national interest.

In addition to the above, there the activities related to network management,

research and development and international markets activities.

The management on the main areas of activity takes place on the basis of a legi-

slative or regulatory requirements of such laws, resolutions, contracts program.

To the management analysis in its various areas of activity are therefore prere-

quisites: (1) an analysis of the market and regulatory scenarios of relevance to

the ANAS Group; (ii) an outline of the main legislative or regulatory acts of

impulse, and financing activities, which involved management interventions

ANAS in 2013.

2010 AND 2011 PROGRAM AGREEMENTS

Law of 27 December 2013 n. 147 “Provisions for the preparation of the State
annual and pluri-annual report” (Stability Law 2014) has provided a refund of
50 million against the previous disinvestment of Euro 50.479/million imple-
mented by the 2013 Stability Law (Law n. 228/2012) .

The 2011 Contract Agreement has completed its approval process in 2013 with
the recording to the Court of Auditors, which took place on 5 March 2013, of
the Interministerial decree, issued jointly by MIT and MEF, which approved
the Planning Agreement 2011 - Services Part and Addendum to the 2011 Con-

tract Agreement - Investments Part.

2012 PROGRAM AGREEMENT

Following the positive opinion issued by CIPE on 11 July 2012 (Resolution
68/2012), the 2012 Program Contract was signed between the Ministry of In-
frastructure and Transport and Anas, and the Program assigns to ANAS the
amount of 300 Euro/million (from Infrastructure Fund - by article 32, para-
graph 1, of Legislative Decree 98/2011), out of wich Euro 97.45/million to be
used for additions and completions of ongoing works, Euro 170.75/million for
the realization of urgent extraordinary maintenance and Euro 31.80/million
for contributions which is added to an estimated amount of 15 Euro/million
(10 Euro/million actual) of revenues from Law 3 August 2009 n. 102, article
19, paragraph 9-bis and subsequent amendments (in any) to further unplanned
maintenance.

The 2012 Program Agreement also allocated to operating activities of the net-
work management (ordinary maintenance, security, surveillance, monitoring
and traffic information) resources to an estimated amount of Euro 629/mil-
lion (585 Euro/million actual), acquired by the company pursuant to Law 3
August 2009, n. 102, article 19, paragraph 9-bis and supplemented by Law 30
July 2010, n. 122, article 15, paragraph 4, as a supplement to the annual rent
payable under section 1020 of article 1 of the Law of 27 December 2006, n. 296,
and subsequent amendments (in any).

The CIPE resolution n. 68/2012 for the approval of the 2012 Planning Agre-
ement, as a result of some observations made by the Court of Auditors in the
registration phase, has been withdrawn and therefore the CIPE at the meeting
of 18 February 2013 adopted a substitute resolution that confirms the content
of the Agreement. In the same meeting, the Agreement has been temporarily
decreased the financing of 50 Euro/million, which was reinstated in the next
session of CIPE of 8 March 2013, with the resources of the “Revocation Fund”.
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The 2012 Program Agreement took full effect with registration to the Court of
Auditors - which took place on 25 November 2013, Reg. 12, Sheet 159 - of its
Interministerial decree approval issued jointly by the Minister for Infrastructu-

re and Transport and the Minister Economy and Finance.
2013 PROGRAM AGREEMENT

The 2013 Program Agreement, executed between the Ministry of Infrastructure
and Transport and ANAS after CIPE had a positive opinion during the meeting
of 18 February 2013, regulated the use of the 300 Euro/million from 24 Decem-
ber 2012 Law n. 228 (2013 Stability Law); eventually - by the provision of Euro
5,995/million booked pursuant to the of safeguard clauses relating to missed
cost savings as per article 16, paragraph 3 of Law Decree n. 98/2011 and article
2, paragraph 1 of Law Decree n. 78/2010 - the amount was reduced to approxi-
mately 294 Euro/million.

As a result, the Ministry of Infrastructure and Transport and ANAS, after the
CIPE meeting of 2 August 2013 (by resolution n. 55 of the Court of Auditors
recorded on 24 December 2013, Rule 10, Sheet 206) has expressed its positive
opinion, they updated the 2013 Program Agreement which becomes effective
upon registration to the Court of Auditors of the Interministerial decree ap-
proval issued jointly by the Minister for Infrastructure and Transport and the
Minister of Economy.

The amount of 294 Euro/million is allocated 77.9 Euro/million in addition and
completion of works in progress, for Euro 192.3/million to the implementation
of emergency measures to extraordinary maintenance, for 18 Euro/million to
contributions and for 5.8 Euro/million of supplement PON 2007-2013 funding.
The same Program Agreement, to the article n. 2, allocates resources estimated
for the year 2013 in a total amount of Euro 569/million - acquired pursuant
to Law 3 August 2009 n. 102, article 19, paragraph 9-bis and supplemented by
Law 30 July 2010, n. 122,article 15, paragraph 4, as a supplement to the annual
rent payable under section 1020 article 1 of the Law 27 December 2006 n. 296
and subsequent amendments - to the operating activities of the network ma-
nagement (ordinary maintenance, security, surveillance, monitoring and info-

mobility).
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BRIDGES, VIADUCTS AND GALLERIES EXTRAORDINARY MAINTENAN-
CE PROGRAM (LAW DECREE N. 69 OF 21 JUNE 2013, CONVERTED INTO
LAW N. 98/2013)

Law Decree n. 69 of 21 June 2013 ‘Urgent provisions for economic recovery”
includes a series of measures for the revitalization of the infrastructure inclu-
ding the implementation of a extraordinary measures program aimed at ensu-
ring the structural maintenance of bridges, viaducts and tunnels of the national
road network under ANAS management.

Subsequently, by decree n. 268 issued jointly by the Minister for Infrastructure
and Transport and the Minister of Economy and Finance, to the financing of
the Program euro 300/million have been allocated. The disbursement of funds
for cash, governed by an agreement between ANAS and the Ministry of Infra-
structure and Transport, will be carried out for an amount not exceeding, for
each year from 2013 to 2015, the following limits :

©2013: €/million 13;

©2014: €/million 156;

©2015: €/million 131.

The program involves the construction of 100 works among the country, of
which n. 97 will be tunnels, bridges and viaducts remediation and n. 3 as in-
terventions for tunnel systems adaptation (TEN). Also, n.36 “further actions”
were identified for a total value of Euro 60/million that can be activated by
using the savings that will achieved on actions included in the Program.

Law of 27 December 2013 n. 147 “Provisions for the preparation of the annual
and multi-annual State Budget” (2014 Stability Law) provided for the program
in question additional funds for 350 Euro/million (of which Euro 150/million
in 2014 and Euro 100/million each of the years 2015 and 2016), also expanding
types of work eligible. Article n. 1, section 123 of the Law also provided that the
remedial measures of state and provincial roads in Sardinia following the flood
of November 2013 - for the implementation of which the president of ANAS
has been appointed Deputy Commissioner - are made by way of anticipation
on the resources authorized for that program in article n. 18 Law Decree n.

69/2013.
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ANAS ACTIVITIES SUCH AS CONTRACTING AND MANAGE NETWORK

During 2013, the following results were achieved:

® 5tenderswere published for an amount equal to Euro/million 191 and have
been awarded tenders for works amounting to Euro/631 million;

® 34 projects were approved (preliminary, final and executive) for a total
amount of Euro/million 3,800.53;

® 13 yards for new buildings were started for a total investment of €/mil-
lion 1,091.36 and 26 were completed for a total investment Euro/million
2,414.05;

® 373 extraordinary maintenance works amounting to €/million 214,97 were
started and 296 extraordinary maintenance amounting to Euro/million
165,37 were completed;

® tenders for ordinary maintenance were iussed for a total amount of Euro/
million 87

® over 140 km of roadways and highways were opened to traffic throughout
the country. Approximately, at the end of the year work in progress for new

constructions amounted to €/million 10.387,19

3.3 Market and regulatory scenarios

During the period 2011-2013 the regulatory framework for ANAS went throu-
gh significant changes due to the enactment of article n. 36 of Law Decree n.
98/2011 (converted into Law n. 111/2011 as amended) and article n. 11, para-
graphs 5 and 6 of Law Decree n. 216/2011 (converted into Law n. 14/2012) - as
amended several times - that have ruled on the reorganization of the Company.
Finally, as a result of the transfer of supervisory functions at MIT on dealing of
the motorway network, the article n. 25 of Law Decree n. 69/2013 (converted
into Lawn. 98/2013) and article n. 6 of Law Decree n. 101/2013 (converted into
Law n. 125/2013) have further changed the rules on the subject, in particular,
including:

- Identification of personnel unit to be transferred to MIT;

- obligation for ANAS to give clear evidence, between the proceeds of its in-

come statement, of the revenues acquired pursuant to article 1, paragraph
n. 1020 of Law 296/2006 (par. 2);

® obligation of MIT to assume receivables and payables relating to the tasks
referred to in articles n. 36, paragraph n. 2 of Law Decree n. 98/2011 and
n. 11 paragraph 5 of Law Decree n. 216/2011, as well as any dispute arisen
after 1 October 2012 (par. 4);

® reorganization from ANAS administrative body taking care of the remai-
ning resources of ANAS and the preparation of the new Company By-Laws;

¢ within 30 days from the date of approval by the sharcholders of 2012 fi-
nancial statements, the call of the ANAS shareholders’ meeting for the ap-
pointment of the board of directors (article n. 25, paragraph 8);

® removal of the original provision contained in article n. 36, paragraph 9,
last sentence, of Law Decree n. 98/2011 which provided for the introduc-
tion of by-laws changes in order to configure - for the future - ANAS as
“in-house organ of the Public Administration,” since this classification is
not consistent with the strong process of opening up to the market of the
Company. For the same reason there were repealed the provisions set out
in paragraphs 2 and 3 of article 36, which provided for the possibility for
the Agency to entrust directly to the Company expiring concessions or new
concessions and to use ANAS for the performance of their duties (Article
25, paragraphs 7 and 8); transfer to MIT, together with the financial and
material resources related to IVCA, also the other structures of ANAS
carrying out the functions of the grantor pursuant to article n. 36, para-
graph 2 of Law Decree n. 98/2011 amounted to ten units for the functional
area and two for the second-tier management area. As a consequence, the
staffing of MIT has increased by two positions for the area management of
the second band, as well as a number of places corresponding to the number
of staff transferred (Article 6 par. 4-bis).

Along with the rules that have specifically affected the reorganization of the

Company, the following section discloses a brief summary of the measures ta-

ken during this fiscal year.

\
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PRESIDENTIAL DECREE OF 30 NOVEMBER 2012, N. 251.

The provision, which was published on G.U. n. 23 of 28 January 2013, effecti-
ve from 12 February 2013, states that, starting from the first renewal following
the effective date of the decree, State-owned companies have the obligation to
provide in their Statute that the appointment of administration and control
bodies, where in a collegial body, is carried out in a manner such that the less

represented gender obtain at least one third of the members of each body.
LEGISLATIVE DECREE OF 14 MARCH 2013, N. 33

The Decree, which was published on G.U. n. 80 of 5 March 2013, effective from
20 April 2013, states that the State owned companies subsidiaries are requi-
red to fulfill the publicity and transparency obligations in the following key
terms:

a) publication in the corporate websites of information related to: 1) admini-
strative procedures for selecting contractors for works, supplies and servi-
ces; 2) financial statements; 3) unitary costs for the construction of public
works and the provision of services provided to citizens;

b) ensuring that the basic level of transparency of the above information
through the publication of the proceedings of: 1) permit or license; 2) the
selection of a contractor for the works, supplies and services award; 3) ap-
proval and disbursement of grants, contributions, financial aids, attribu-
tions of economic benefits of any kind to persons and public and private
entities; 4) competitions and selection tests for the recruitment and career
progression provided by article n. 24 of Legislative Decree n. 150/2009; 5)
publication through its corporate website of one PEC address at least; 6)
guarantee the right of access to documents from interested parties by means
of electronic identification;

c) publication through its corporate website of at least one PEC address which
the citizen may apply for transmitting applications provided by article n. 38
of Presidential Decree n. 445/2000, or those submitted by fax or electroni-
cally (article n. 1, paragraph 29, of Law n. 190/2012);

d) the obligation of publishing and semi-annual update of the provisions list
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adopted by political bodies and managers, with particular reference to the
final measures of the processes of: (i) permit or license; (ii) the choice of a
contractor for the contracts award; (iii) competition and selection tests for
the recruitment of staff and career progression; (iv) agreements with private

entities or by other public authorities (article n. 23);
LEGISLATIVE DECREE 8 APRIL 2013, N. 39.

The provision implements the authorization contained in the article n. 1, pa-
ragraph 49 and 50 of Law n. 190/2012, regarding incompatibility of positions
and applies to public administrations of article n. 1 par. 2 of the Decree. n.
165/2001, to public bodies and to institutions of private law controlled by pu-

blic entities.

A3 Highway Salerno-Reggio Calabria - Rosarno Junction




LAW DECREE 21 JUNE 2013, N. 69 (“DECRETO DEL FARE”),
CONVERTED INTO LAW 9 AUGUST 2013, N. 98 AND ENTERED INTO
FORCE ON 22 JUNE 2013.

a)

b)

In addition to the above, with regard to the reorganization of the Company,
the following provisions are reported:

Unlock construction, network and territory maintenance and small
towns fund (article n. 18).

It was established, by the MIT estimation, of a fund of Euro 2,069/million
for the years 2013 to 2017, to allow the continuity of the construction in
progress and the completion of the contract documents aimed at starting
the work. Among the works certainly financed with the resources referred
to that Fund it is identified, among others, the completion of the infra-
structure of national strategic importance in progress, interventions to
overcome the critical infrastructure relating to roads, bridges and tunnels
as well as those relating to the axis of the connection between S.S. 640 and
the A19 “Agrigento-Caltanissetta”, highway axes “Pedemontana Veneta”
and “Tangenziale Esterna Est” in Milan. After the CIPE deliberation can
be financed further action, such as the road network “Quadrilatero Um-
bria - Marche”. With MIT / MEF Interministerial Decree n. 268 of 17 July
2013, Euro 90 million were assigned to ANAS - out of the aforesaid Fund
- for the year 2016 for the axis linking the S.S. 640 and the A19 “Agrigento
- Caltanissetta”.

Extraordinary bridges, viaducts and tunnels maintenance program (article n. 18)
It is assigned to a MIT decree the approval of a program regarding the road
network of the national interest in ANAS management. For more details
about the program, please refer to paragraph 3.2.

Telesina and Termoli San Vittore (article n. 25, paragraph 11-ter)

It is expected that the promoters proposals for the approval of the preli-
minary projects, even broken down by functional lots consistent with the
available financial resources, related to the adaptation of the S.S. n. 372
“Telesina” between the junction of Caianello of S.S. n. 372 and the junction
of Benevento on S.S. 88 as well as the motorway link “Termoli San Vitto-
re” must be submitted to the Committee for approval no later than 19 No-

S.S. 36 “del Lago di Como e della Spluga” - Monza Tunnel

d)

vember 2013. The rejection of the proposals will determine the proceedings
cancellation and the promoters withdrawal.

Provisions relating to concessions and tax exemption (article 19)

In a view aimed to prevent disruptions of operations carried out under a
public-private partnership (PPP), it is introduced a series of amendments
to the Decree n. 163/2006 in terms of greater accountability of the grantor
and the protection of the bankability of PPP interventions.
Reprogramming interventions of the National Plan of road safety (article 20)
It is expected that, at the conclusion of a survey by the MIT, in case it appe-
ars that some interventions of the 1st and the 2nd Annual program of im-
plementation of the National Plan for Road Safety (co-financed with Law
n. 488/1999) are not yet been initiated, its funding and spending commit-
ments will be revoked. It is changed the governing rules of the payment of
administrative penalties referred to the article n. 202 of the Highway Code.
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f) Extensions (article 26) participating in a tender race can also be used for the award and the conclu-
® the period of performance of the advertising obligations provided by article sion of the contract as well as contracts for different public contracts.

n. 1, par. 32 of Law n. 190/2012 regarding the data relating to the procedures

for contractor selection for the award of contracts pursuant to Legislative PRIME MINISTER DECREE OF 18 APRIL 2013
Decree n. N. 163/2006, regarding 2012, is delayed to at 31 January 2014;

® itisextended up to 31 December 2015 (instead of 31 December 2013): 1) The Decree, which was published on G.U. n. 164 of 15 July 2013, effective 15
the transitional facilitated regime for the demonstration of the special re- August 2013, establishes the list (so-called “white list”) - nationally unique and
quirements for SOA qualification (best five years of the previous 10) (article annually renewable in accordance with the provisions of article 1 par. 54 of Law
n. 253, paragraph 9-bis of the Code); 2) the transitional facilitated regime n. 190/2012 - of enterprises surely protected from the mafia infiltration in the
for the demonstration of the designers requirements for the engineering riskier industries.
services award (best five years of the previous 10) (article n. 253, paragraph
15-bis of the Code); 3) the S.A. ability of resorting to automatic exclusion of LAW DECREE OF THE 310F AUGUST 2013, N. 101 (SO CALLED
abnormally offers for tenders below the EU threshold (article n.. 253, para- “DECRETO RAZIONALIZZAZIONE”), CONVERTED INTO LAW ON THE 30
graph 20-bis Code) OF OCTOBER 2013, N. 125

g) Anticipation (article n. 26-ter)
In public works contracts pursuant to Legislative Decree n. 163/2006 awar- a) Restraint of public expense related to “blue cars” and consultancy (article 1)
ded through tender issued after 21 August 2013 and up to 31 December e it is extended to 31 December 2015 the ban on buying and entering into
2014, it is allowed the contractor to pay an advance equal to 10% of the finance leases relating to cars for State-owned entities included in the con-
contract, even scheduled and publicized in the notice, with the application solidated income statement of the Public Administration, as identified by

of articles n. 124, paragraphs 1 and 2 (relating to the guarantee on the anti-
cipation), and article n. 140, paragraphs 2 and 3 (in terms of anticipation)
of Presidential Decree n. 207/2010.

h) Simplifications in construction matters (article 30)
From 21 August 2013, it is mandatory for the contractor to forward to the SA,
within 20 days from the date of each payment, not only the invoices duly paid
of subcontractors and jobbers, but of “all the performers of subcontracting
supplies” (already not only sub-contractors for the installation).

i) DURC Simplifications (article 31):

® [tis prescribed the obligation for S.A. to acquire valid DURC in relation to
the caregiver and all subcontractors, exclusively through computer tools in
the qualifying stages of the tender process and the formation of the contract

pursuant to article n. 6, par. 3 of Presidential Decree n. 207/2010;
® it is extended the term of validity of the DURC from 90 to 120 days from
the date of issue, and it is expected that the DURC issued for the purpose of

S.S. 645 “Fondo Valle del Tappino” - S. Anna Viaduct
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ISTAT pursuant to article n. 1 par. 3 of Law n. 196/09. For this period, the
spending limit set out in article n. 5, par. 2 of Law Decree n. 95/12 (equal
to 50% of the costs incurred in 2011 for the purchase, maintenance, and
operation of rental cars, as well as for the purchase of taxi vouchers) must
be calculated net of expenses incurred in the purchase of cars; all of this
may cause the nullity of the acts and contracts adopted and the administra-
tive responsibility and discipline for those responsible. It provides for the
obligation, if it’s allowed the purchase of new cars, to use models with low
environmental impact and lower operating cost, unless justified exceptions;

® [tisexpected the limit of annual expenditure for public entities included in
the consolidated income statement of the Public Administration, as identi-
fied by ISTAT, for studies and consulting assignments, as determined pur-
suant to article n. 6 par. 7 of Law Decree n. 78/2010 (according to which the
expenditure cannot be more than 20% of expenditure during 2009), may
not exceed, for the year 2014, 80% of the spending limit for 2013 and, for
the 2015 to 75% for 2014; under penalty of nullity of the acts of the con-
tracts adopted, and administrative responsibility and discipline for those
responsible.

b) Provisions on the motorway concession (article 6)
In order to ensure the continuity of supervision on the dealers of the mo-
torway network exerted by MIT according to article n. 11 of Law Decree n.
216/11, spending limits prescribed by article n. 9, par. 28 of Law Decree n.
78/10 in the area of indefinitely contracts, do not apply to MIT, within the
limits of 50 units of personnel for the performance of the aforementioned

supervisory activities.

MIT AND MISE DECREE OF 1 OCTOBER 2013,
PUBLISHED IN G.U. OF 17 OCTOBER 2013, N. 244

The Decree (so called “Decreto Scavi”), adopted in implementation of article
n. 14, par. 3 of Law Decree n. 179/2012, entered into force on 1 November 2013
and bears a discipline designed the infrastructure installation for broadband
telecommunications and ultra-falling in road infrastructure throughout the

country, in urban and suburban, through methodologies excavation with limi-

ted environmental impact. The provision does not apply to the work of road
infrastructure that, as of 1 November 2013, have already been authorized by
the managing body of the road and is likely to further updates, every two years.

LAW DECREE 23 DECEMBER 2013, N. 145 CONVERTED INTO LAW 21
FEBRUARY 2014, N. 9

a) Urgent provisions for public works (article 13)

It is allowed that contracting authorities provide, in relation to tender con-

tracts in progress:

e direct payment of principals, including companies consortiums pursuant
to article n. 93 of Presidential Decree n. 207/10, of subcontractor/jobber
referring to the amount due for services performed, notwithstanding the
provisions of the contract, after trustee opinion, whenever the conditions
of financial liquidity crisis of the trustee, as evidenced by repeated delays in
the payment of subcontractors/jobbers or other entities that compose esta-
blished by the SA;

® the slope of a composition procedure with business continuity, to provide
for payments due for services performed as well as by trustee/subcontrac-
tors/jobbers, even by the various parties that compose the caregiver (i.e.
principals) and by also consortium companies according to article n. 93 of
Presidential Decree n. 207/2010, as determined by the competent court for
the admission to the aforesaid procedure (Art. 118, par. 3 and 3-bis of Legi-
slative Decree n. 163/06); it is also expected, with regard to cases of arran-
gement with business continuity, that participation in procedures for the
award of public contracts, after the application is filed, it is subject to the
authorization of the Court, having consulted the judicial commissioner,
when appointed (article n. 13, par. 11-bis).

b) Termination resources (article 13)

Through an amendment to the paragraphs 2 and 3 of article 32 of Law De-

cree n. 98/2011, it is arranged 1) the withdrawal of the funds allocated by CIPE

within 31 December 2010 (instead of 31 December 2008) for the realization
of the strategic infrastructure which, until 6 July 2011 (date of entry into force
of Law Decree n. 98/2011) has not been published its notice; ii) the revoke of
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the funds allocated by CIPE for the realization of the works included in the
strategic infrastructure program under Law n. 443/2001, whose beneficiaries,
authorized within 31 December 2010 (instead of 31 December 2008) for the
use within the multi-year commitment and contributions limits by Intermini-
sterial Decree providing article 1 par. 512 of Law n. 296/2006, to 6 July 2011
does not have (1) assumed legally binding obligations, (2) launched the tender
for the award of the relevant loan agreement or, in the case of their use through
direct delivery, (3) requested payment of its annual dues to MIT and (4) has not
been published the invitation to tender (par. 8). The content of the provision is
fully revived in the article 1 par. 79 of Law n. 147/2013.

¢) Measures to facilitate the digitization (Art. 6)

It is provided that the postponement of the entry into force of the obligation of
signing, under penalty of nullity of the public procurement contracts and grant
in electronic form - set forth by article 6, par. 3 of Law Decree n. 179/2012 from
1 January 2013 to 30 June 2014, for contracts concluded in public administra-
tion mode and for agreements between public entities, and 1January 2015 for
contracts with private writings. At the same time, it is provided that the salva-
tion of the agreements and contracts concluded under articles 15, par. 2-bis of
Law n. 241/1990 and 6 par. 4 of Legislative Decree n. 163/2006 starting from 1
January 2013, in a different manner than the electronic mode.

LAW DECREE 10 DECEMBER 2013, N. 136 (SO CALLED “D.L. TER-
RA DEI FUOCHI”), CONVERTED INTO LAW 6 FEBRUARY 2014, N. 6
THROUGH AN AMENDMENT OF ARTICLE 17, PAR. 1 OF LAW DECREE

N. 195/2009

It is expected that Regions Presidents - which, with effect from 1 January
2015, take over the special delegates commissioners to the implementation
of interventions aimed at removing the situations with the highest landslide
risk - can use, for the design activities of the interventions, for procedures

for the award of the work, for the activities of construction management and

inspection for all other technical and administrative activities related to the

design, reliance and execution of the works, services and supplies, including,

S.8.212 - T Il Viaduct .
ammaro [ Viadue among others, also ANAS (article 6).
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LAW 27 DECEMBER 2013, N. 147 (SO CALLED “2014 STABILITY LAW”)

The Law, published in the G.U. n. 302 of 27 December 2013, entered into force

on 1 January 2014. Should be noted:

1. ANAS extraordinary maintenance (article n. 1, par. 68)
It is provided that the allocation in favor to ANAS of Euro 335 million for
2014 and further Euro 150 million for the year 2015, for the realization of
extraordinary maintenance of the road network and for the prosecution
of actions under the program contracts already agreements with MIT as
well as to finance the creation of new works, among which priority is given
to those already defined in implementing results and international agree-
ments protocols. In order to cover this cost, it will correspond a reduction
in the allocation planned for the new railway line Turin-Lyon provided by
article 1, par. 108 of Lawn. 228/2012.

2. Salerno-Reggio Calabria (art. 1, para. 69)
Itis authorized the expenditure of Euro 340 million (at a rate of euro 50 mil-
lion for 2014, of Euro 170 million for 2015 and Euro 120 million for 2016)
for the construction of the second stage of the Macrolotto 4, second part
of ‘Salerno-Reggio Calabria motorway axis, with reference to the viaduct
section between Stupino excluded and the Altilia junction included.

3. Interventions for road infrastructure safety (article 1, par. 70)
It is refinanced the bridges and tunnels program, under article 18, para-
graphs 2 and 10 of Law Decree n. 69/13 of Euro 350 million for the period
2014 to 2016 (broken down into Euro 150 million for 2014 and Euro 100
million for 2015 and Euro 100 million for 2016), assigning the resources
allocated to the implementation of further work on the competent net-
work of the company aimed at increasing safety and improving the road
infrastructure, giving priority to road works aimed at securing the area
from the landslide risk.

4. Viability restoring as a result of the flood interventions of November 2013 (article
1, par. 123)
It is expected that, for the purpose of restoring the road network in the state
and provincial roads broken or damaged by the floods that, in November,
2013, struck Sardinia, the President of ANAS, as Commissioner for the re-

Ex S.S. 429 “di Val d’Elsa” - Fogneto Tunnel

medial thereof, shall provide, by way of anticipation, on the resources au-
thorized for the program of maintenance of bridges, viaducts and tunnels
set forth by article 18, par. 10 of Law Decree n. 69/2013, and subsequent

refinancing, after consultation with MIT.

5. Measures for the S.S. 372 and the connection “Telesina San Vittore Termoli” adap-

tation (art. 1, par. 75)

It 1s expected that the withdrawn resources pursuant to article 32, para-
graphs 2, 3 and 4 of Law Decree n. 98/2011 and merged into the so called
“Withdrawal Fund” set forth by article 32, par. 6 of Law Decree n. 98/2011
must be allocated as a priority to the restoration of the quota referred to
CIPE resolution n. 62/2011 on the link “Termoli-San Vittore,” given the
strategic nature of this intervention, without prejudice to the provisions of
article 25, par. 11-ter of Law Decree n. 69/2013.

. Commissioner spending review (article 1, paragraphs 427 to 430)

It is expected that, by 31 July 2014, it must be adopted on the basis of the
addresses given by the Interministerial Committee for the spending review,
in consideration of the activities carried out by the Special Commissioner
for the spending review and the proposals put forward by these measures to
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rationalize charges, organizational downsizing, reduction of purchases and
optimization of the use of such property to be insured, even in the budget, a
reduction in public administrations spending for 2015-2017 as provided by
article 1 par. 2 Law n. 196/09.

LAW DECREE 30 DECEMBER 2013, N. 150 (SO CALLED “DECRETO MILLE
PROROGHE”), CONVERTED INTO LAW THE 270F FEBRUARY 2014, N. 15

- Itisextended to 31 December 2014 (instead of 31 December 2013) the pos-
sibility of using, for the demonstration of adequate technical and organiza-
tional competence, SOA statement in the place of the presentation of cer-
tificates of completion of the work, in the procedures for granting a general
contractor (article 4);

- Itisextended to 1 July 2014 (from 1 January 2013) the period after which it
becomes mandatory the using of BDNCP for the verification of the requi-
rements of a general nature, technical and organizational, economic and
financial operators interested in participating procedures for the award of
public contracts. It provides for the salvation of the procedures which no-
tices shall have been published starting from 1 January 2014 to 1 March
2014 and, in the event of failure to publish notices or warnings, procedures,
under which, in that period, have been sent letters of invitation to tender.

In terms of employment law, including the main regulatory measures occur-

red during 2013, it is important to highlight below some provisions relevant to

ANAS:

Law Decree n. 76/2013, converted into Law n. 99/2013:

(i) itisintroduced incentives for innovation in the permanent hiring of young
workers;

(i1) it is changed the Law 28 June 2012, n. 92 (so called “Riforma Fornero”) in
relation to:

- fixed term contract, providing for: (a) the possibility for collective agree-
ments even form companies, entered into by the workers’ and employers’
“O.0.8S.S.” comparatively more representative at the national level, to iden-
tify additional hypotheses under which it is possible to enter into a forward

contract “to-cause”; (b) the extension of the contract term “to-cause”, (c)
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the elimination of prior notifications to the Centre for Employment; (d)
different intervals between multiple contracts;

- kind of subordinate employment contract, by: (a) the elimination of the
sentence “for testing purposes”; (b) the amendment of the limits to the pos-
sible contents of the project; (c) the extension of the validation in the case
of voluntary withdrawal of the employee and consensual resolution, as well
as the validation procedure provided for unilateral or consensual resolu-
tion in the case where the employee is the father or mother, up to the first 3
years from the birth of the child;

- as regards of dismissal for just cause, excluding the conciliation procedure
provided for by article 7, par. 6 Law n. 604/66 for the dismissal to exceed the
period of respite, for the redundancies in the case of exchange of tender con-
tract and for breaks in employment relationships with indefinite duration
in the construction business;

- Incentives for hiring Aspi workers.

MEF DIRECTIVE OF 24 JUNE 2013, REGARDING THE ADOPTION

OF CRITERIA AND PROCEDURES FOR THE APPOINTMENT OF
MEMBERS OF THE ADMINISTRATIVE BODIES AND POLICY FOR THE
REMUNERATION OF SENIOR MANAGEMENT OF THE COMPANIES
CONTROLLED DIRECTLY OR INDIRECTLY BY THE MEF.

It is identified the eligibility criteria and guidelines that the Treasury De-
partment should be observed in the selection process of members of the bo-
ards of directors of companies directly/indirectly controlled by the MEF, also
regulating the remuneration of executive directors and senior managers of
unlisted companies controlled directly and indirectly by the Public Admini-

strations.

PRESIDENTIAL DECREE N. 122 OF THE 4 OF SEPTEMBER 2013

The Regulations, implementing article 16 of Law Decree n. 98/2011, concerns
the one-year extension of the effectiveness of the existing rules on the limits
to the remuneration, as per article 9, paragraphs 1 and 2 (in the current part),
2-bis and 21 of Law Decree n. 78/10, as well as the block of collective bargai-



ning. It is also provided that the establishment of the method of calculation of

contractual holiday indemnity for 2015-2017. Law Decree n. 101/2013, con-

verted into Law n. 125/2013

- it is extended to all Public Administrations the Istat census, starting from
1 January 2014, the scope of article n. 60 of Legislative Decree n. 165/2001
(so called “T.U. del Pubblico Impiego”), by subjecting them to a control la-
bor costs, which are identified on the implementation modalities;

- itis expected that companies controlled directly or indirectly by the same
public entities provided by article 1 par. 2 of Legislative Decree n. 165/2001,
or by its instrumental bodies, can nont adopt, without prior authorization
of such bodies/authorities, contractual clauses which, at the time of termi-
nation of employment, provide for the subjects mentioned above economic
benefits in excess of those ordinarily arising by the collective bargaining

agreement applied.

LAW N. 147/2013 (LEGGE DI STABILITA 2014)

® Extension of time limit to pay and limits in hiring employees and directors

of Public Administrations: it is extended (from 31 December 2013) up to 31

December 2014 the final term of article 9 par. 2-bis Law Decree n. 78/2010,

for the application of the limits to the processing of personal accessory, also

at executive-level, concerning public entities, provided by article 1 par. 2 Legi-
slative Decree n. 165/2001. It is also expected that, with effect from 1 January

2015, the resources allocated annually to the accessory emoluments are cut by

an amount equal to the reductions made as a result of the previous period (arti-

cle 1, par. 456). It is modified the duration and the percentage of limits in hiring
staff for an indefinite period. In particular:

a) remain for the years 2010-2014 the limit of 20% of the expenses relating to
employees retired during the previous year. In any case, the number of per-
sonnel unit to be employed cannot exceed, for each year, 20% of the units
retired in the previous year;

b) for 2015, the limit goes from 50% to 40% of expenditure relating to retired
employees in the previous year. In any case, the number of unit personnel to
be employed cannot exceed 40% (instead of the current 50%) of the units

S.S. 727 “Tangenziale di Forli” - Viale Roma underpass
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retired during the previous year;

c) from 2016 (previously 2015), the limit goes from 100% to 60% of the ex-
penses relating to employees retired in the previous year. It is eliminated the
numerical limit the number of staff to be employed (so far as the number of
terminated during the previous year);

d) introduces two new limits: the first, for the year 2017, equal to 80%, and the
second, from the year 2018, amounting to 100%. It is not, however, specify
whether the limit concerns the expenditure of staff compared to the ceased
during previous year or the number of resources, compared to the retired in
the previous year (article 1, paragraphs 460-462).

® Limits on pay and pension (article 1, par. 489)

It is expected the ban for government departments and public bodies included
in the ISTAT list provided by article 1 par. 2 of Law n. 196/2009, to grant in favor
of individuals who are already holders of pension benefits provided by public pen-
sion management, all-inclusive remuneration which, added to the above pension,
exceed the limit set by article 23-ter, paragraph 1 of Law Decree n. 201/2011, or the
emoluments of the first president of the Cassation Court (Italian Supreme Court).
They are also included as part of those pension annuities. They are subject to on-
going contracts until their natural expiry.

MEF DECREE OF 24 DECEMBER 2013 N. 166, ON THE “REGULATIONS
RELATING TO REMUNERATION FOR EXECUTIVE DIRECTORS OF THE
COMPANIES CONTROLLED BY THE MINISTRY OF ECONOMY AND FI-
NANCE UNDER ARTICLE 23-BIS OF LEGISLATIVE DECREE 6 DECEM-
BER 2011, N. 201, CONVERTED, WITH AMENDMENTS, BY LAW OF 22
DECEMBER 2011, N. 214 “

The measure, in force since 1 April 2014 - defines the criteria for the determi-
nation of the remuneration of executive directors in the companies controlled
by MEF as provided by article 23-bis Law Decree n. 201/2011 and it applies to
unlisted companies directly controlled by MEF pursuant to article 2359, par.
1, n. 1) Italian Civil Code as well as companies controlled by these companies.
With regard to the most significant provision enacted during 2014, note the
following:
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LAW DECREE 6 MARCH 2014 N. 16 (SO CALLED “SALVA ROMA
TER”), CONVERTED INTO LAW 2 MAY 2014, N. 68

It differs at 31 December 2014 the period, provided by article 1 par. 2 of Le-
gislative Decree n. 165/01, within which the Public Administration will have
to be put in place divestments of shareholdings held directly in companies so

called “Non-strategic”.

LAW DECREE 20 MARCH 2014 N. 34, ENTITLED “URGENT MEASURES
TO PROMOTE EMPLOYMENT INCREASING AND FOR THE SIMPLIFICA-
TION OF THE BUSINESS COMPLIANCE”

The provision, effective from 21 March 2014, bears, among others, simplifi-
cation measures with regard to DURC, providing that from the issuance of an
Interministerial decree, the verification of regular contributions is brought
about by a query - with only telematics mode and in real time - the INPS and
INAIL databases and - for companies required to implement the agreements
in the construction sector - Banks Contractors, on the part of stakeholders.
From that date, the query performs the obligation to verify the existence of
the requirement provided by article 38, par. 1, letter 1) of Legislative Decree
n. 163/2006 at the BDNCP (article 4).

LAW DECREE 28 MARCH 2014 N. 47, ENTITLED “URGENT MEASURES
FOR THE HOUSING CRISIS”

In order to ensure the stability of the public works market, it is expected that:

i. by 29 December 2014 should be adopted the replacement regulation
provisions of articles 107, par. 2 and 109 par. 2 of Presidential Decree n.
207/2010, canceled by Presidential Decree 30 October 2013;

ii. with a MIT decree it will be identified a) specialized classes in mandatory
qualification; b) the super-specialist categories as for article 37, par. 11 of
Legislative Decree n. 163/2006. In implementation of this standard has
been issued the MIT Decree 24 April 2014, in force since 27 April 2014.



LAW DECREE 24 APRIL 2014 N. 66 (SO CALLED
“SPENDING REVIEW E IRPEF”)

In the decree, which entered in force on 24 April 2014, there are, among others:

1. Emoluments limit of public employees and controlled companies (article

13)
With effect from 1 May 2014, the maximum salary referred to the first Pre-
sident of the Supreme Court, as per articles 23-bis and 23-ter of Law De-
creen. 201/2011 (which became Law n. 214/2011) - previously amounting
to Euro 311,658.53 - is set at Euro 240,000, gross of social security contri-
bution and tax burden paid by the employee. For the purposes of social
security payments, reduction of wage packages resulting from the appli-
cation of the provision in question operates with regard to contributory
seniority accrued from 1 April 2014.

2. Spending control on consulting assignments, study, research and con-
tracts for the continuous and coordinated collaboration (article 14)
Without the limitations arising from the application of the current pro-
visions, it is expected, for the public entities included in the consolidated
income statement of the Public Administration, as identified by ISTAT
with article 1 par. 2 of Law n. 196/2009:

a) aban, in 2014, to confer consulting assignments, study and research, whe-
re the total expenditure incurred in the year for these positions is higher
than the expenditure on personnel administration that gives the assi-
gnment, as shown in the 2012 annual report:

® 4.29% for institutions with staff costs equal to or less than Euro 5 million;

® 1.4% for institutions with personnel expenditure exceeding EUR 5 million.

b) the prohibition to enter into, for 2014, the contracts of continuous and
coordinated collaboration where the total cost is higher than the cost of
administration personnel that gives the assignment, as shown in the 2012
annual report:

®  4.5% for institutions with staff costs equal to or less than € 5 million;

® 1.1% for institutions with personnel expenditure exceeding EUR 5 million

In order to ensure the compliance with these limits, the ongoing engagements

on the date of entry in force of the decree in question will have to be renegotia-

ted within 30 days from that date.
3. Expenditure for cars (article 15)
It is expected the ban, from 1 May 2014, for public entities included in the
consolidated income statement of the Public Administration, as identified by
ISTAT in the article 1 par. 2 of Law n. 196/2001 to carry the costs of purchase,
maintenance, and operation of rental cars and taxi vouchers for the purchase
of an amount exceeding 30% of the expenditure for 2011. Derogation is per-
mitted to limit above, only for 2014 and exclusively as a result of long-term
contracts already in place before of 24 April 2014. It shall be excluded from
the limit, among others, cars used for institutional services and public safety,
for the institutional services carried out in the technical-operational defense
and security services and work on the road network managed by ANAS S.p.A..
Leases and Rental in progress at 24 April 2014 may be transferred, without the
prior consent of the private contractor, to the Police, with the simultaneous
transfer of its financial resources, until the expiration of the contract (par. 1).
Notwithstanding the foregoing limitations, as well as those provided in the
field of automobiles, it is entrusted to a Prime Minister Decree - to adopt on a
proposal from Simplification and the public Administration Minister, accor-
ding to MEF - an indication of the maximum number, not more than 5 service
cars for the exclusive use as well as those for non-exclusive use, which can have
each central administration of the State (par. 2).
4. Subsidiaries (article 20)
To ensure greater efficiency and the reduction of public spending for
2014-2015, it is expected:
® The obligation for wholly-controlled companies, directly or indirectly
from the State, as well as for the companies directly or indirectly control-
led by the State pursuant to article 2359, par. 1, n. 1) of the Italian Civil
Code, whose minority sharcholders are public entities as for article 1 par.
2 Legislative Decree n. 165/2001 to achieve a reduction in operating costs,
excluding depreciation, amortization and impairment of property as well
as provisions for risks to an extent of less than 2.5% in 2014 and 4% in
2015. Included in the reduction in examination are all the savings to be
made pursuant to the decree under review (par. 1). For the purposes of
quantification of the aforementioned savings, it is necessary to refer to the
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statement of income items and their values resulting from the approved
financial statements for 2013 (par. 2);

the obligation for the aforementioned company to distribute to shareholders:
within 30 September of each year, the available reserves, if any, in an
amount equal to 90% of the cost savings achieved in the implementation
of this provision;

when approving the 2014-2015 annual financial statements, a dividend at
least equal to the cost savings achieved, net of deposit paid;

the obligation for companies totally and directly controlled by the Italian
State, to provide, for each of the years 2014 and 2015, to pay to the appro-
priate section of the entry of the state budget amounts received from its
subsidiaries pursuant to the rule (par. 4);

that for the 2014-2015 period, the variable compensation of CEOs and
executives for whom it is contractually provided for a variable remunera-
tion component, should be connected by not less than 30% to targets for
further cost reduction compared to efficiency objectives described above;
the obligation for the Board of Auditors to verify the proper fulfillment
of this provision, giving evidence in its report to the financial statements,
with a description of the containment measures taken (par. 6).

Financial provisions (Art. 50)

Without prejudice to the measures in the area of cost containment for in-
termediate consumption as of article 8 par. 3 of Law Decree n. 95/2012,
in order to ensure the reduction in spending on purchases of goods for the
State administrations as of article 11 of Legislative Decree. n. 33/2013,
pending the determination of the reduction targets to be carried out with
special Prime Minister Decree, it is expected that:

the transfers from the State budget to the institutions and bodies, also
constituted as a company, with financial autonomy, including in Public
Administration included in the ISTAT list as of article 1 par. 2 of Law n.
196/09 are reduced, in 2014, in an amount equal to 15% (instead of 10%
as required by the Law Decree n. 95/12) of expenditure on intermediate
consumption in 2010 (par. 3);

institutions and bodies, also constituted as a company, that don’t receive

transfers from the State budget must take measures to rationalize the ex-
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penditure for intermediate consumption to ensure savings corresponding
to those mentioned above. The amounts resulting from such reduction
shall be paid annually to a special section of the entry of the State budget
by 30 June of each year;

ability of such bodies is to make compensatory changes in the costs subject
to the limits of article 6 par. 8 (costs of public relations, conferences, exhi-
bitions, advertising and entertainment), par. 12 (missions) and par. 13
(training) of Law Decree n. 78/10 and article 1 par. 141 (expenses for fur-
niture and fittings) of Law n. 228/12, ensuring the achievement of the ove-
rall objective and the payment of the related savings to the State budget.
For the effect, is repealed paragraph 10 of article 6 of Law Decree n. 78/10
that allowed the compensation of the expenditure referred to paragraphs
7 (consulting assignments and study) and 8 (reports, conferences, exhibi-
tions, advertising and entertainment);

in the event of failure to achieve the savings required, interested entities
may provide through the reduction of other resources allocated to current
operations of nature, with the exception of personnel costs (par. 4).
Additional provisions

The measure finally goes further news on the subject of:

the provision requiring publication of the notices relating to contracts
above the EU threshold as well as in contracts for the amount equal to or
greater than Euro 500,000 in the newspapers (article 26);

reduce spending on purchases (articles 8 and 9);

31 March 2015 anticipation to the obligation of electronic invoicing (ar-
ticle 25);

monitoring the debts of public authorities (article 27).
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3.4 Management analysis
by business area

ANAS, under the General Convention signed with the Ministry of Infrastruc-

ture on 19 December 2002, carries out the following tasks:

- realization, through subcountractors, of new works on the road and Hi-
ghway network;

- operation, monitoring and maintenance, including through subcountrac-
tors, the entire road network of national interest.

ANAS, directly controls the entire process of implementation of infrastructu-

re, of which it is implementing body, which includes the various phases of de-

sign, tendering and contracting procedure, the construction phase of the work

including the acceptance and inclusion in exercise.

3.4.1 Projecting works

The Central Projecting Directorate manages the complete cycle of the design
and control for new works. The road works are followed, starting from feasibili-
ty study, through the various design levels (Preliminary, Final, Executive) until
the stage of contract for the execution of works.

The audit also includes the verification phase of the design prepared by the
successful bidders Integrated Procurement and by General Contractors, and
the technical support specialist for the verification of valuations of variation

in work in progress.

TECHNICAL ACTIVITIES

During 2013 87 intervention were developed at various levels of advancement
project, for a total value of about 14.78 billion euro. The following section pro-
vides for the data for these measures, indicating for each level of design (preli-

minary, definitive and executive) technical activities enabled.

The activities can be grouped under the following main types:

® design developed internally with ANAS staff;

® direction and control of the design carried out by external designers;

® technical examination of the design developed by third party entities with
verification for approval by ANAS.

® technical examination of the developed design by the foster parents integra-
ted performance: this activity is performed under appropriate procedures
which, through a series of checks of technical and economic (completeness
and consistency of the design, compliance with the current standards and
regulations, comparison with the entrusted with the design, technical and
economic consistency of eligibility variants) guarantee a high standard of
quality of the final design;

® design and control on behalf of subsidiaries ANAS: planning, direction and
control or investigation activity is performed on the basis of technical assi-

stance contracts between ANAS and the various subsidiaries.

In 2013, the technical activities for the Subsidiaries ANAS concerned in par-

ticular:

® cxamination to verify the detailed design developed by General Contrac-
tors interventions related to ”Axis road Marche Umbria - Quadrilatero
penetration” on behalf of the Company Quadrilatero Marche - Umbria;

® the design, technical and administrative assistance to the Company Auto-
strade Del Lazio in relation to the interventions of Intermodal Corridor
Rome - Latina and the Connection Cisterna - Valmontone.

® Design support for interventions related to the Libyan Autostrada Lot 4 on
behalf of the International Enterprise ANAS S.p.A.;

® Support the final design on behalf of ANAS International Enterprise S.p.A.
in relation to the effort to bring about 2,000 km of state roads in Colombia;

® technical support for the Feasibility Study on behalf of the Company “Con-
cessioni Autostradali Piemontesi” in relation to the east tangential in Turin
and the motorway Corso Marche infrastructure;

® technical support to the company Autostrada Molise S.p.A. in connection

with the New highway connection Termoli-San Vittore.

It should be noted that the activities of ANAS will also include support to the

Integrated Annual Report 2013 |

s



approval procedures by external bodies (Ministries, Regions, Local Authori-
ties) that are preparatory to the start-up phase of the work.

In particular, for interventions regarding Objective Law, the Directorate pro-
vides technical support to the Technical Mission Structure of the Ministry of

Infrastructure and Transport for approval of the interventions by the CIPE.

The table shows the main activities carried out during 2013 compared with the
figures for the year 2012.

Direction has also worked as a technical support for the evaluation of apprai-
sals variant of contracts in progress is ANAS that the Company’s subsidiary
Quadprilateral Marche-Umbria.

Amounts in €/million

12.31.2013 12.31.2012

N. Projects Total Amount N. Projects Total Amount

ACTIVITIES CARRIED OUT IN PRELIMINARY PROJECTS

Designs developed internally 17 5.037,27 6 539,89
Direction and control of the design carried our by external designers 818,41 4 231,53
Tecnical instruction of the design developed by the Third Parties (verified by the approval of ANAS) 0,00 8 1.047,48
Inquiry of designs developred by persons entrusted to integrated 0,00 0 0,00
Progettazione e controllo per conto di Societa partecipate ANAS 0,00 0 0,00
TOTAL 21 5.855,68 18 1.818,90
ACTIVITIES CARRIED OUT IN FINAL PROJECTS

Designs developed internally 26 1.525,36 13 1.356,31
Direction and control of the design carried our by external designers 9 1.775,22 19 3.476,75
Tecnical instruction of the design developed by the Third Parties (verified by the approval of ANAS) 509,26 5 463,03
Inquiry of designs developred by persons entrusted to integrated performance 1 1.165,28 1 1.234,76
Design and control in favor of ANAS subsidiaries 1 68,40 2 2.728,66
TOTAL 4 5.043,52 40 9.259,51
ACTIVITIES CARRIED OUT IN EXECUTIVE PROJECTS

Designs developed internally 3 54,34 1 7,50
Direction and control of the design carried our by external designers 1 72,38 1 40,84
Tecnical instruction of the design developed by the Third Parties (verified by the approval of ANAS) 0 - 1 8,09
Inquiry of designs developred by persons entrusted to integrated performance 19 2.695,69 19 2.035,94
Design and control in favor of ANAS subsidiaries 2 1.063,50 1 337,33
TOTAL 25 3.885,91 23 2.429,70
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THE APPROVED DESIGN

During 2013, 34 projects were proposed for approval for a total amount of
about Euro/million 3,800.

The table below shows the of ANAS competence approvals of 2013, broken
down by geographical area and project level, and a comparison with the data
for the year 2012.

Amounts in €million

APPROVED PROJECTS
12.31.2013 12.31.2012
Project level N. Projects Amzlm N. Projects Amzlm
Preliminary 8 655,48 5 496,41
Final 9 1.528,61 9 2.557,74
Executive 17 1.616,44 12 333,51
TOTAL 34 3.800,53 26 3.387,66
Geografic area N. Projects Amzlm N. Projects Amzlnt
North 7 563,40 9 1.171,16
Centre 10 1.042,89 3 180,60
South 17 2.194,24 14 2.035,90
TOTAL 34 3.800,53 26 3.387,66
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The following histograms provide a graphical representation of the designs ap-

proved uniforms for both the design level by geographic area.
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With reference to the “Bridges, viaducts and tunnels of the national road net-
work management to ANAS S.p.A. Extraordinary Maintenance Program”, as
defined by Law Decree 21 June 2013, n. 69 (Urgent provisions for economic
recovery), the Direction has ensured coordination for project activities, issuing
technical clearances for 68 operations for a total amount of Euro 150.9/million
and approving 14 extraordinary maintenance for a total amount of Euro 139.7/
million.

Additionally, in support of the Central European Structured Finance and con-
tributions, it has been completed, for approval scope, 11 in-house developed
designs and 26 investigations relating to expansion and new construction of
service areas on motorways in ANAS direct management as A3 Salerno-Reggio
Calabria, Palermo Catania motorway, GRA, Rome Fiumicino motorway and
motorway connections. There have also been carried 7 investigations for which

it is awaiting the design changes required for approval.

FEASIBILITY STUDIES AND STUDIES TRANSPORT TERMS

As regards the preparation of feasibility studies and studies transport terms,

during 2013 the following activities were developed:

® activities of interior design, appraisal and guidance and control related to 2
feasibility studies;

® transport terms studies and cost/benefit analysis prepared by internal re-
sources and relating to 9 interventions.

They were also carried out technical contributions to Studies and Research at

the European level, particulary within the Technical Committees of PIARC

and CEDR.

3.4.2 Tendering and contracting

TENDERING

During 2013, 5 tenders have been published for a total base bid of Euro/million
191 which 4 of those regarding extraordinary maintenance for a total base bid

of Euro/million 88 and a tender for the realization of the Brianca 6 lot 1 con-
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nection and a work tender with the offering criteria economically more profi-

table (amount base bid of Euro/million 103).

During 2013 have been awarded 7 tenders, for all new works, for a total base bid

of Euro/631 million (total project Euro/844 million). In particular, among the

awarded tenders we highlight the following important infrastructure projects
of national strategic interest:

1. S.S. 38 - Lot I, Morbegno variant, from the junction of Fuentes at the jun-
ction of Tartano. From the junction of Cosio at the junction of Tartano
(base bid amount Euro/226 million);

2. Adaptation to B Type (4 lanes) Sassari-Olbia route. Lot 2 from km 11 +800
to km 24 +200 (base bid amount Euro/105 million);

3. S.S. 199 - Adjustment to Type B (4 lanes) Sassari-Olbia route. Lot 3 from
Km 24 +200 to Km 36 +100 (base bid amount Euro/118 million);

4. S.S. 199 - Adjustment to Type B (4 lanes) Sassari-Olbia route. Lot 4 from
Km 36 +100 including the release of Oschiri at Km 45 +610 after the release
of Berchidda (base bid amount Euro/87 million).

Finally, it should be noted that, as of 31 December 2013, 15 tenders were
underway for a total base bid of Euro/963 million (8 work tenders with new
works - base bid amount to Euro/895.12 million - n. 4 extraordinary main-
tenance tenders - with a starting bid of Euro/61.75 million and n. 3 design

tenders - base bid amount to Euro/5.64 million).

CONTRACTS

During 2013 - within the powers relating to insolvency proceedings above the
EU threshold - the following proceedings were carried out on the assignments
to general contractors, project financing, procurement of work and planning.
1) Final award

7 final awards were completed, for a total amount equal to Euro/million 394;
the average decrease relative to its total-based expectations (of 631 Euro/mil-
lion ) was 37.52% for a total saving of Euro/million 237.

2) Stipulations

It is important to remember that from 1 January 2013 - in continuity with the

notarized form already been adopted since 2003 - has been given to implement



the new paragraph 13 of article n. 11 of Legislative Decree n. 163/2006 and
subsequent amendments, as recently amended version of the Law n. 221/2012,
adopted in the manner specified therein under penalty of nullity to the stipula-
tions of contracts, the one by public notary deed by computer.

In the current year were then formalized 51 acquisitions for a total amount of
Euro 1,095/million,

There are, in particular, the following important infrastructure projects of na-

tional strategic interest.

Amounts in €/million

CONTRACTS

Contract

DESCRIPTION Amount

Tender Code ASR 18/07 — Unique award as General Contractor for the execution,
by whatever means, of the modernization and adaptation works to type 1/A of the

standard CNR 80 from Km 153+400 to Km 173+900 of Salerno / Reggio Calabria | 4245
motorway - 3rd “Macrolotto”, second part

Tender Code CZ 08/11 Custody of the executive planning and execution, based

on the final project, the upgrading of the S.S. n. 534 as motorway (mega lot n. 80.90

4) - Connection between A/3 Highway (Firmo junction) and S.S. n. 106 “Jonica”
(Sibari junction)

amounts in €/million

ADDENDA

Contract

DESCRIPTION Amount

4" Addendum concerning the award to the General Contractor pursuant to article
1, paragraph 2, letter f) of Law n. 443/2001 as well as article 9 of Legislative
Decree 20 August 2002 n. 190, of the assets of realization by whatever means of
the construction of E/90, Section S.S. n. 106 “Jonica” - Cat B, from the junction of
Squillace (Km 178 +350) at the junction of Simeri Crichi (Km 191+500) and works
on extension of the S.S. n. 280 “dei Due Mari” from San Sinato junction to Ger-
maneto junction of (Supplementary act to the 3rd PVT) (Tender Code “DG 21/04”)

45,63
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3.4.3 Implementation and control

The Central Directorate of New Buildings is responsible for the management

and the control of the entire implementation phase of the new works through a

functional operating process which can be briefly outlined as follows:

® contribute to the process of long-term planning, elaborating the pro-
posed Budget of cost relating to the creation of new works and extraor-
dinary maintenance of competence in accordance with the guidelines
defined by the Executive Management;

® cnsure the definition of the requirements of quality and safety and the
cost of the works of responsibility of the Directorate in accordance with
current regulations and ensure the attainment and maintenance of them
in all stages of completion;

¢ cnsuring the default level of quality of the work, in accordance with the
time and cost of achieving them, predicting possible problems, over-
seeing all operational activities related to their area of responsibility,
checking the progress of significant contracts, identifying and proposing
corrective actions and re-programming in the context of the guidelines
and objectives;

® cnsure implementation of administrative procedures for all phases of
the work competence of the Direction;

® censuring the acquisition of all the administrative authorizations requi-
red for the approval of projects and for the procurement of works rela-
ting to the interventions of the direct competence of the Direction;

® ensuring the operation, routine maintenance and repairs as well as the
coordination of the Special Office for Salerno-Reggio Calabria;

® cnsuring the identification of new opportunities to work on the interna-
tional market and contractual management of international contracts
acquired;

® provide support to other departments to implement and update the site
safety regulations in order to ensure compliance with them.

The activities carried out during 2013 has allowed ANAS to:

® manage the progress of the contracted works including those contracted

with reliance on General Contractor;
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e comply with the planned program in execution of the works; The two histograms below provide a graphical representation of the situation,

® overcome the difficulties posed by contract terminations and restart in terms of number of projects and its value, to 12.31.2013, drilled down by
through re-procurement, the execution of the work stopped; type and geographic area.

® step up control on the work in progress.

WORK IN PROGRESS, STARTED AND COMPLETED IN 2013

2012 }

; | | | |
| | | |
|
Amounts in €/million I 13 : : : : W 2013 :
HIGHWAYS ‘ | | | | |
NEW CONSTRUCTION: WORK IN PROGRESS : ) 10 | | | | |
| | | | |
TOTAL AS ON 12.31.13 TOTAL AS ON 12.31.12 | | | | | |
Amount Amount | 1 1 1 1 :
Type N. Amount  |Of which works N. Total Of which works| : : : : : 95:
State roads 86 7.823,10 6.577,72 96 7.953,09 6.757,41 w w i i i [
|
Highways 10 2.564,09 2.277,66 13 3.756,79 3.377,05 STATE ROADS | : : : D 86 :
TOTAL 96 | 10.387,19 8.855,37 109 | 11.709,88 | 10.134,46 ; ; ; ; : :
J J J J J J
The same information of the previous table are divided into geographic area. 0 20 40 60 80 100
Amounts in €/million
NEW CONSTRUCTIONS: WORKS IN PROGRESS ‘ ‘ ‘ 29 ‘ ‘ 2012 |
TOTAL AS ON 12.31.13 TOTAL AS ON 12.31.12 NORTH : : : : : W 2013 :
Amount Amount ‘ w ) 24 [ [ [ [
Geographical 0f which [ [ [ [ | | |
area N. Amount N. Total WOTkS : : : : : : :
North 24 1.433,63 1.164,84 29 1.832,97 1.498,08 CENTRE : ‘ ‘ 27 : : : :
Centre 21 1.433,01 1.145,38 27 1.279,79 1.073,90 | [ D 21 [ [ [ [
South 51| 750156 | 654516 53 | 859712 | 7.56248 l l ‘ | | | |
TOTAL 96 | 10.387,19 | 8.855,37 109 | 11.709,88 | 10.134,46 1 } } } } | |
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SOUTH : ‘ ‘ ‘ i \ [
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The following table summarizes the situation about the works started during
2012 divided between state roads, Highways and geographical area.

Amounts in €/million

NEW CONSTRUCTIONS: WORKS STARTED IN THE PERIOD
TOTAL AS ON 12.31.13

TOTAL AS ON 12.31.12

N. Amount  Of which works N. Total Of which works
State roads 11 616,80 449,16 21 1.795,76 1.491,01
Highways 2 474,56 425,18 3 32,77 28,55
TOTAL 13 1.091,36 874,34 24 | 1.828,53 1.519,56

Geographical

Amount  Of which works Total 0f which works

area

North 1 5,23 4,33 4 208,71 169,02
Centre 7 493,89 352,50 6 241,82 173,52
South & 592,23 517,51 14 | 1.378,00 1.177,02
TOTAL 13 1.091,36 874,34 24 | 1.828,53 1.519,56

The following table summarizes the situation about the works completed and
opened to traffic in 2013 divided by type and geographical area; figures are
compared with those at 31 December 2012:

Amounts in €/million

NEW CONSTRUCTIONS: FINALIZED WORKS
TOTAL AS ON 12.31.13

TOTAL AS ON 12.31.12

N. Amount 0f which works N. Total Of which works
State roads 21 746,79 628,86 24 628,27 492,93
Highways 5 1.667,26 1.524,57 3 161,33 152,72,
TOTAL 26 2.414,95 2.153,43 27 | 789,59 645,65
(:;l;graphical Amount  Of which works 0f which works
North 6 404,58 337,58 9 | 307,31 225,25
Centre 13 330,68 281,02 7 182,60 148,54
South 7 1.678,79 1.534,83 11 299,68 271,85
TOTAL 26 2.414,95 2.153,43 27 | 789,59 645,65

75

During 2013, the execution phase of the works was subject to constant monito-
ring by Area Managers through frequent visits to construction sites and ANAS
remote offices.

The following table provides the figures as a percentage of the current work pro-
gress as of 12.31.2013 referring to the same breakdown by geographical areas
previously adopted:

Amounts in €/million

WORK PROGRES.S. OF NEW CONSTRUCTIONS FOR 12.31.12

Amount % Progress
Geographical Area
Total Of which works ~ Amount %
North 24 1.433,63 1.164,84 827,20 57,70%
Centre 21 1.433,01 1.145,38 496,37 34,40%
South 51 7.510,56 6.545,16 4.319,48 57,51%
TOTAL 96 10.387,19 8.855,37 5.643,04 54,33%

S.S. 647 “Fondo Valle del Biferno” - Molise 1 Viaduct
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The graphic below shows the work in progress amount in the three years 2011,
2012 and 2013 as well as the amount of work completed and launched in the
years 2012 and 2013.
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THE HIGHWAY A3 SALERNO-REGGIO CALABRIA
The status of works

The overall project of modernization currently includes 66 types of moderniza-
tion, divided into 12 mega lots and 54 Lots, including 7 new junctions required
by regional and local authorities, the adjustment of the ramp of the A3 SA-AV
connector (viaduct Grancano ) and the intervention of implementation of a sy-
stem for monitoring and managing traffic in the stretch between Salerno and
Buonabitacolo.

At 12/31/2013, among all the interventions planned, 44 of them are completed
and usable while the remaining 22 we have the following situation:

| Integrated Annual Report 2013

® 7interventions are running and regularly open in yard; in addition to them,
there is the action on the implementation of the control system and traffic
management between Salerno and Buonabitacolo, delivered on 12/31/2013
The evolution of the work has enabled ANAS to open to traffic in 2013
some sections modernized;

e 1 application relating to the work of adapting the 3rd Macro-lot - part 2
from km 153 +400 to km 173 +900), already contracted with the executive
project in progress from the General Contractor;

About the remaining 13 interventions, 7 of wich are referred to new junctions are

at the design stage; the appropriate tender procedures will be launched progressi-

vely on completion of CIPE procedures for funding.

In summary, about 385 km of the SA-RC entire route (443 km), equal to the

87%, are characterized by completion of the work, at run time and / or next boot.

In detail, about 330 Km are completed and accessible (74% of the track) and

about 55 km are in progress or is about to start. The remaining 58 Km (13.1%

of the track) regarding interventions already planned and / or acquisition phase

opinions..
The available funding

To date, the appropriations available for the new Highway Salerno-Reggio Cala-
bria amounted to Euro/7.44 billion including the provisions of the 2007 Budget
which transferred resources to ANAS from the former Central Guarantee Fund,
and provide state funding for all interventions so far activated.

For the realization of the sections still in design, about 58 km, about Euro/mil-
lion 3.1 billion are still needed. The financial resources for the realization of one
of these interventions (“Macrolotto” between viaduct and Stupino Altilia in
Calabria) have been identified as part of the 2014 Stability Law which for this
purpose has allocated Euro 340/million.

106 STATE ROAD “JONICA”

The new road “Jonica” will be integrated with the Highway Salerno - Reggio
Calabria with the creation of crosslinking, in part already in progress, such as



the S.S. no. 182 “Transversale delle Serre” and the S.S. 280 “dei Due Mari”, as

well as with the mega lot 4 - Firmo- Sibari.

The interventions foreseen for the implementation of the “new Jonica” in the

Calabria region, consist of:

® 12 major sections, 3 of which are in progress (about Euro/billion 1,247.53) 1
already assigned (approximately Euro/billion 1.165.28, already financed for
Euro/billion 0.70) and 8 in design (about Euro/billion 15.76);

® 4 ordinary work, of which 1 going on, 2 in contract and in 1 design, for a total

estimated investment of around Euro/billion 0.29.

Works status

As of 12/31/2013 works relating to the construction of the new headquarters of
the S.S.n. 106 Jonica, are:
® work in progress, affecting 33.1 km with an overall investment of Euro/mil-
lion 1,349.94, so distinguished:
a) Megalotn. 1 (Locri)
b) Megalotn. 2 (Catanzaro)
c¢) Variant outside the village of Marina di Gioiosa
d) Megalotn.4:1068S.S. Sibari connection
and SA-RC 534 S.S. modernization
¢) Variant outside the village of Roccella Jonica

383.68 €/million
720,55 €/million
88,25 €/million

143,31 €/million
14,15 €/million
® contract work and, therefore, will shortly be launched, involving 40.26 km,
€/million 1.256,47:

a) Mega lot 3: Sibari - 534 §.S. and Roseto Capo Spulico (Sibari)

1,165.28 €/million
91.19 €/million

In addition to the work of the new S.S. n. 106 above, measures are under way

with a total investment of

698,4 Euro/million available on
b) Variant outside the village of Palizzi 1st part

for the safety of the National Road (junctions, metal barriers and paving)

on a stretch of about 84 km for a total amount of €/million 74.02:
e N. 3 interventions in progress for a total of €/million 49.71;
e N. 1interventions under works contract, for a total of €/million 4.98;

e N. linterventions in the design, for a total of €/million 19.33;

NATIONAL ROAD 640 “OF PORTO EMPEDOCLE”

The National Road 640 has a total area of 74 km, starts in Porto Empedocle,
through the Valley of the Temples to the south of the city of Agrigento and, after
traversing the territories of several municipalities in the provinces of Agrigento
and Caltanissetta, ends on the Highway A19 “Palermo - Catania” between Cal-
tanissetta and Enna.

The entire route is the subject of works consisting in doubling of the road plat-
form, in some variant, aimed at supporting economic development and terri-
torial cohesion of Sicily. This adjustment is expected with the type section B of
the standards referred to DM of 5 November 2001.

The interventions proposed for implementing the adjustment of the S.S. 640,
consist of 2 major sections, already assigned to the general contractor for a total
investment of about Euro/million 1,489.

Regarding the first mega lot from km 9+800 to km 44+400, work is already un-
derway for a total investment of about Euro/million 499. About 28.7 km are
open to traffic. It remains to complete the upgrading works of the first section
excerpted from km 9 +800 to km 13 +000, and part of the works of completion
and finishing (carpet, signage, etc..) To the usability of the entire section.

With regard to the second mega lot, from km 44 +400 to km 74 +300, following
approval of the final design, we proceeded to the delivery of the work, whose
total value amounts to 990 Euro/million. The works are in progress with a pro-
gress 31 December 2013 equal to about 11%, and completion is expected by
the end of 2016.

Integrated Annual Report 2013 |



>Z>

N@G=

L

yo
O,

S.S. 75 “Centrale Umbra” - Junction roundabout

3.4.4 Operations and coordination of territory

ANAS, through the Central Operations and Coordination of Territory Direc-
tion (DCECT), fulfills its institutional obligations to “ensure the maintenance
of the network, traffic safety and the protection of Patrimony road, ensuring
the monitoring and timely intervention on roads and highways in direct ma-
nagement by coordinating and addresses of branch offices and in line with the
guidelines and company policies”.

For the performance of services as manager of the road and Highway network
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in the national interest, in 2013, ANAS spent, in line with the provisions of the
budget for routine maintenance around Euro/million 219 for the entire net-
work of about 25,000 km.

In addition, in order to ensure the structural restoration of bridges and viaducts
of the national road network under its jurisdiction, was launched in August
2013, the “Program for Extraordinary Maintenance of bridges, viaducts and
tunnels of the national road network management to ANAS S.p.A.” by Law
Decree n. 69 of 21 June 2013 regarding “Urgent provisions for economic reco-

very,” for a total amount of about Euro/360 million.




The tables below summarize the activities of the Ordinary and Extraordinary Maintenance performed during the year 2013 compared with the data of 2012:

Amounts in €/million

ORDINARY MAINTENANCGE
2012 2013
Amount Amount
NATIONAL TOTAL
Tender invitation 539 207,58 278 87,01
Direct contacts 740 22,62 541 15,46
Delivered works 1324 273,79 944 147,29
Completed works 1085 168,80 670 114,55
NORTH
Tender invitation 162 84,27 61 17,80
Direct contacts 108 5,34 78 3,06
Delivered works 278 94,57 181 36,59
Completed works 222 51,14 131 26,41
CENTRE
Tender invitation 205 66,85 82 24,26
Direct contacts 438 11,88 258 6,43
Delivered works 649 80,47 381 46,89
Completed works 515 60,09 271 38,97
SOUTH
Tender invitation 146 41,89 113 35,59
Direct contacts 146 3,99 189 5,53
Delivered works 315 84,15 338 57,84
Completed works 256 41,90 233 4427
HIGHWAYS IN DIRECT MANAGEMENT
Tender invitation 26 14,56 22 9,36
Direct contacts 48 1,40 16 0,44
Delivered works 82 14,61 44 5,98
Completed works 92 15,66 35 491

79

Amounts in €/million

ORDINARY MAINTENANCE
2012 2013
Amount Amount
NATIONAL TOTAL
Tender invitation 116 124,41 272 417,81
Direct contacts 119 2,82 167 3,38
Delivered works 304 191,43 373 214,97
Completed works 254 164,70 296 165,37
NORTH
Tender invitation 31 51,98 82 80,97
Direct contacts 26 1,11 49 1,82
Delivered works 59 56,28 102 61,08
Completed works 43 35,01 73 48,97
CENTRE
Tender invitation 56 47,48 116 247,84
Direct contacts 62 0,42 100 1,12
Delivered works 119 42,76 199 90,83
Completed works 109 61,47 161 63,78
SOUTH
Tender invitation 28 24,25 69 80,61
Direct contacts 30 1,29 17 0,42
Delivered works 124 92,28 69 61,92
Completed works 99 65,19 59 42,74
HIGHWAYS IN DIRECT MANAGEMENT
Tender invitation 1 0,70 5 8,39
Direct contacts 1 0,01 1 0,02
Delivered works 2 0,12 3 1,13
Completed works 3 3,03 & 9,87
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With regard to the Extraordinary Maintenance, there was a general increase in
activity in 2013 compared to 2012. The increase is due to the activation, during
the second half of 2013, of the “Bridges, Viaducts and Galleries Extraordinary
Maintenance Program” of roads under ANAS S.p.A. management. Particu-
larly, compared to previous year’s results, it should be highlighted:
® astrongincrease of the published tenders invitation, equal to about 235%;
® aconsistent increase of delivered works, equal to about 23%:
® Anincrease of finished works , equal to 17%.
As for the ordinary maintenance, during 2013, there was:
® adecrease of amounts related to published tenders invitations,

equal to 58%;
® areduction of the amounts related to direct credit lines equal to 31%;
® adecrease of the amount related to delivered works equal to 46%.

MONITORING AND CONTROL OPERATIONS
OF EXTRAORDINARY MAINTENANCE

The Financial Management and Territory Coordination, during 2013, has fur-
ther consolidated and strengthened its control process on the state of pro-
gress of operations Extraordinary Maintenance. In particular, the activity
was concentrated in:

¢ highlight the actual progress of interventions according to their different
plans, reference years and types of maintenance;

® recadily identify interventions that highlight particular issues;
have a greater uniformity and consistency in the processing of data relating
to the interventions;

¢ highlight the work completed from the “technical” point of view , but still
active from the point of view of accounting and economic data and thus
stimulate a more timely administrative closure of actions and relationships
with suppliers, by avoiding the maintenance of works completed in life but
not “concluded” by administrative action.

PROGRAMMING INTERVENTIONS OF EXTRAORDINARY MAINTENANCE
In order to carry out its mission on the conservation and management of road

heritage in the light of actual maintenance debt on the road network, in 2013,

ANAS has consolidated the process of defining the precise needs maintenance

| Integrated Annual Report 2013

started in 2012, through the definition of two multi-year plans Extraordinary

Maintenance, such as:

® Plan for Extraordinary Maintenance of the installations in the gallery;

® Program for Extraordinary Maintenance of bridges, viaducts and tunnels of
the national road network management to ANAS S.p.A..

PLAN FOR EXTRAORDINARY MAINTENANCE
OF INSTALLATIONS IN GALLERY

The increase in safety standards within the tunnels is one of the main areas

covered by the managers of the road network, and firstly ANAS, are also fa-

cing according to the relevant regulations and directives issued at European

and national level.

In order to ensure the improvement of safety standards and the subsequent

compliance with applicable laws, ANAS has initiated and completed a num-

ber of activities leading to the achievement of objectives:

® definition of specific guidelines for safety in tunnels;

® implementation of the risk management of tunnels, which allowed to quan-
tify the risk factor of the single tunnel through the Expected Value of Dama-
ge (VAD);

¢ identification of key areas for action on plants and enhancement of mainte-
nance requirements;

® definition of a proposal for a multiannual plan for maintenance of the tun-
nel as a function of the constraints of the law is a priority for action on the
basis of risk analysis conducted.
The “Plan for Extraordinary Maintenance of the installations in the tun-
nel,” officially sent to MIT in February 2013, includes an overall require-
ment for adapting the tunnel installations amounted to € / 1,300 million,
distributed among the following four main categories of intervention:

® systems adjustment according to Legislative Decree n. 264/06: in this scope
includes all the galleries of the TEN-T network management for which the-
re is the presence of all normal systems, emergency and safety requirements
of Legislative Decree n. 264/06;

® upgrading firefighting equipment in accordance with the Presidential De-



cree n. 151/11: fall in this category all ANAS galleries longer than 500 me-
ters, which must necessarily be equipped with a water system, fire extingui-
shers and emergency stations;

® adjustment systems for energy saving: with the aim of reducing up to
30% energy consumption of tunnels; have been identified as potential in-
vestments to be made, for example, replacing SAP lamps with LED, instal-
lation of flow regulators on plants of the galleries of network management;

® adjustment of additional plants: in view of the provisions of the ANAS Gui-
delines for the Safety in Galleries of the ordinary network and the results
of risk analysis, this category includes all interventions complementary to
firefighting equipment and lighting.

In view of the absence of specific funding received from the Ministry, ANAS

has taken steps to enter some of the more urgent in recent schedules funded

through the Contract Program, for a total amount of about Euro/60 million.

BRIDGES, VIADUCTS AND TUNNELS EXTRAORDINARY MAINTENANCE
PROGRAM OF THE NATIONAL ROAD NETWORK UNDER ANAS S.p.A.
MANAGEMENT

In order to ensure the structural restoration of bridges and viaducts of the na-
tional road network under its jurisdiction, ANAS has drawn up a plan of MS
Works of Art.

This plan, presented at MIT for the first time on 25 November 2010 and refor-
mulated in the light of new changing needs and urgent measures already imple-
mented by ANAS through the sources held by the Extraordinary Maintenance
Contracts Program, amounted to roughly Euro/million 2,400, and includes the
operations of the Maintenance Plan Extraordinary Plant Gallery, presented at
MIT on 25 February 2013, related only to Plants Adjustment by Legislative
Decree n. 264/06 (works of TEN Network) and Fire Fighting Plants adapting
by Presidential Decree n. 151/11.

With Law Decree n. 69 of 21 June 2013 “Urgent provisions for economic reco-
very,” has launched a broad plan of action which includes Chapter III Measures
for the revitalization of infrastructure.

For this purpose ANAS has prepared a “first phase” of the plan, the “Bridges,

viaducts and tunnels extraordinary maintenance program of the national road

network under ANAS S.p.A. management “, a total amount of Euro/360 mil-

lion, the full implementation of which is a prerequisite to maintain the existing

infrastructure and consequently ensure the best conditions of safety for the

user.

In particular, this plan, sent to MIT in July 2013, provides:

® 300 Euro/million major operations, immediately financed;

® 60 Euro/million of additional measures to be financed with discounts of
competition and economies arising from the contract of the main interven-
tions.

By 31 December 2013, ANAS was able to give prompt implementation of 300

Euro/million under the plan of maintenance, as established also in agreement

with the Ministry of Infrastructure and Transport.

In particular, the immediate use of the funds made available by the State al-

lowed to start the adaptation of small and large works that require an urgent

and extraordinary maintenance especially to keep the existing infrastructural

assets, boosting the country’s economy.

In the period which elapsed the signing of the agreement with MIT, took place

on 1 August 2013 and 31 December 2013, ANAS has achieved the following

results:

e publication of all provided notices (100 to 100);

e final award of 88 out of 100 of the interventions;

® work delivery in 56 cases out of 100.

ORDINARY MAINTENANCE AND MONITORING TOOLS

The new management setting of Ordinary Maintenance has consolidated the
new system of credit whose major achievement is to have minimized the use of
direct contracts for works and/or services. It is also further strengthened the
monitoring of the expenditure of maintenance through the use of software ap-
plications that create a detailed reports and updated on the progress and final
than the allocated budget items.

The monitoring tools allow to monitor and control the expenditure related to

the operations of ordinary maintenance throughout the country, possibly by
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directing appropriate actions toward the compartments.

In addition, as part of the activities related to the management of the ordinary

maintenance of the ANAS network, the DCECT realized with DCSII (Central

Direction for Information and Facilities) Web MOS Project in order to make

available a new enterprise resource information system:

® integrated with SAP and other systems to support the process

® casily usable by proposing ad hoc forms for the allocation of the data;

® able to guarantee the final accounting of the costs timely and detailed for
the Mileage Route, Art Work and plant.

The MOS Web project, launched in March 2012, came gradually into use du-

ring the months of July and August 2013, introducing several new features com-

pared to the main processes of ordinary maintenance, such as:

® database management: visualization of the distribution of responsibilities
in the activities of ordinary maintenance;

® management planning: vision timely allocation of resources scheduled for
routine maintenance activities in line with the MOE Budget;

® execution works management: simplification and automation of previously
manual tasks related to the management Execution Works;

® summarizing management: simplified and sped compliance task through
the application forms and “user friendly”, ensuring a precise and updated
data;

® contracts management closure: simplified management of data related to

the closure of the Contract through special masks easy to use.

COORDINATION OF ACTIVITIES

The exercise is substantiated, as well as with the implementation of the mainte-
nance-activities, even with the active presence of men on the road, the imple-
mentation of protocols and the organization of compartments ANAS.

According to the limitations imposed by law on the issue of recruitment, or-
ganizational activity is focusing on a precise optimization of resources and a
rational dislocation according to the operational needs in the area. In particu-
lar, for the activities and accomplishments carried out during the year, we may

highlight the following areas:
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® Winter services on the roads;
e (Control rooms and compartmental Info mobility;

® Coordination of emergencies.

WINTER SERVICES ON THE ROADS

For an integrated emergency management, due to high impact weather events
in the circulation, the organization of winter services requires the preparation
of specific snow compartmental plans prepared on the basis of a format defined
by DCECT and based on the guidelines emerged in the comparison with “Via-
bilities Italy”.

These plans identify areas with snow risk, possible alternative routes, the de-
ployment of personnel and equipment, principals, heavy equipment storage
sites, etc.; are drawn up in consultation with the peripheral structures of the
Traffic Police and shared at the level of COV (Operating Committees Road)
at the competent prefectures. The set of snow compartmental plans permits
to prepare the National Plan that allows to summarize all the activities carried
out by ANAS for the management of winter activities. The snow plan hasled to
the sharing of the national National Coordination Centre Viabilities (Viabili-
ties Italy) thatin case of an emergency takes the coordination of activities in the
country for the management of motorway and major routes.

In the light of careful consideration both technical-organizational and strate-
gic type, for the season 2013 - 2014, ANAS has decided to extend the run of the
winter activities also along some sections of road compartments of the Valle
d’Aosta, Molise, Abruzzo and Lazio, through the use of fixed-term resources
and their operational means.

ANAS has had a constant presence in the operational phases of “Viabilities
Italy”, where it was ensured reports about the traffic situation.

CONTROL COMPARTMENTAL ROOMS AND INFO MOBILITY (SOC)

The continued implementation of technologies in the area, the new plants and

the potential offered by information systems through the integration of these



facilities represented for ANAS one of the main levers to achieve a significant
improvement in the management of its road network.

And continued the use of Operating Room systems, with particular emphasis
on new business processes management published in December 2012 and rela-
ting to all aspects of the financial year and emergencies.

These procedures allow to standardize the activities carried out in all SOC also
providing to the operators with a useful and important operational guide. The
activities will continue with the preparation of operating procedures specially

prepared for the activities of the National Operations room.

EMERGENCY COORDINATION

The activity of the Emergency Coordination has continued, even through fre-
quent contact with the National Department of Civil Protection in order to
identify synergies and common operating procedures.

In particular the “Tutorial National Civil Protection - seismic risk - North East
2013” was carried out with the aim to test the effectiveness of the response of
the components and the operating structures of the National Service of Civil
Protection at central and peripheral level which sees ANAS as committed with
a major role in the function viabilities.

The simulated scenario is 5.8 Richter magnitude earthquake with its epicenter
in the town of Tambre, in the Province of Belluno, the effects of which, in terms
of population involved in crashes, also affect the provinces of Treviso and Por-
denone.

The exercise took place for command places, to test the functionality of the
flow of information and coordination of procedures for the activation from the
peripheral to the central level.

In October, in Salerno an international exercise of Civil Protection called
TWIST took place for the purpose of implementation of civil protection capa-
bilities of the system to best use international assistance (Host Nation Support
Plan) and implementation of an effective system of operational coordination
for the national and european team engaged in the implementation of opera-
tional scenarios.

Associated withthe general objectives, it is intended to achieve certain objec-

tives, which are considered fundamental, related to their ability to respond to
national emergencies, which may also provide for the assistance of the Euro-
pean Mechanism for Civil Protection; test the response of a common national
civil protection related to the seaquake risk; support the local authorities in

emergency planning for the coast pollution.

SAFETY IN TUNNELS

Since June 12, 2012, an entity to coordinate internal processes related to the
topic of Security in the Gallery has been identified. The Organizational Unit
Galleries and Technological Systems of DCECT, already formally delegated to
maintain relations with the Permanent Commission Galleries instituted by the
Superior Council of Public Works, is interested in expressing opinions about
the homogeneity of planned operations, both during the design process that
during the completion of the work.

Guidelines for the design of tunnel safety, updated in 2009 by the synergy
between the Central Operations and Coordination of Land Management and
Design, currently make up a valid point of reference for designers and for plant
engineering companies operating in the sector.

Moreover, the recent introduction of road tunnels between the firemen fire
prevention activities through the DPR 151/11 and subsequent amendments
posed the problem of the absence of a unique and organic normative reference
for tunnels outside the trans-European network.

From this point of view ANAS is committed to supporting a technical com-
mittee that will facilitate the establishment of a specific rule on all the galle-
ries in the national territory and participates in the working group set up by
the Italian Electro-technical Committee to the issuance of a specific technical
standard of the law on the electrical systems in the tunnel.

In relation to Presidential Decree n. 151/11, the DCECT coordinates actions
aimed at delivery of the documentation of fire prevention of all road tunnels
longer than 500 meters from the competent provincial command of the fire-
men.

On the experience of the adjustment of the galleries of ANAS network in Lom-
bardia, in cooperation with the Central European Structured Finance and
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Contributions, are at an advanced stage of the study certain number of other
solutions related to Project Financing.

They are constantly in updating either the list of galleries on the net ANAS
TERN/TEN-T ecither the one of the Galleries Safety Officers.

It has been given full cooperation to the Commission for the preparation of the
report to Parliament on the implementation of Legislative Decree n. 264/06,
which ii important to remind, that it is fixed to 2019 the adjustment of all exi-
sting tunnels belonging to the TERN network.

The planning of activities for the deadline of 2019 by which it will have to be
adjusted, according to the Legislative Decree n. 264/06, all the galleries on
the network TERN / TEN-T in accordance with the European Directive n.
2004/54/EC which is the subject of the common care of ANAS and the Mi-
nistry of the Grantor. In this regard, the Unit Technological Systems cares for
executive projects for the adaptation of the galleries, not only of the TEN to be
contracted as they become available economic resources and according to the
priorities set out in the Ten-Year Plan of operations Extraordinary Maintenan-
ce. Part of the funds appropriated by the Act n. 98 of 9 August 2013 (enactment
of Law Decree n. 69 of 21 June 2013 - “Decreto del Fare”) allowed to institute
tenders for the construction of the first three operations in compliance with
the timeframes established by the 31 July 2013 agreement signed between the
Ministry of Infrastructure and Transport and ANAS.

The DCECT will continue, with the assistance of other business components
that must provide all required documentation to required standards, to submit
additional “Final Exercise Tests” (with particular reference to the galleries of
the SA-RC) and to submit to the Commission the plans or the adaptation
projects before the beginning of the upgrade or the new construction.

With regard to inspection, during 2013, the following inspections were carried
out with in-depth documentary also occurs as well as on-site:

® Prosecco gallery 13RA 2 arches

® Bocche gallery, Noceire, Cima di Rovere 20S.S. 3 arches

Additionallyitis important to outline that DCECT supported the Rome Office
in the organization of Emergency Exercise with the fire and smoke simulation
carried out at Selva Candida gallery situated on A90 GRA which has involved
the Prefecture of Rome, the City of Rome, Carabinieri Body, Civil Defence, the
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Red Cross, the Fire Department.
THE EQUIPMENT MANAGEMENT

This monitoring activity was in preparation for the development of the MOS-

GM project, aimed at creating an application for the management of ANAS fleet.

The above monitoring and census was born from the need to solve some critical

issues in the management of the fleet; in particular:

¢ the management of the processes involved in the ANAS fleet with tools and
diversified business systems;

® the fragmentary nature of the information;

® the lack of connections between the information of the vehicle, the techni-
cal characteristics of the medium and corporate assets;
The MOS-GM management application allows to get in the short term the
following benefits:

® complete mapping of resources, equipment and facilities in order to have
clearly expressed the consistency of the same provided that the operating
potential;

® structured management on SAP system of master and key technical data for
all transport equipment and facilities;

e alignment of resources, equipment and facilities with the respective asset
accounts in order to facilitate physical inventories for accounting purposes;

® Integrated management of data relating to the state of equipment, how to
use and their distribution;

In addition, since the first half of 2014, the application will be further imple-

mented in order to increase the functionality; in particular, the change on ma-

nagement include: estimation of the needs based on the analysis of integrated

data system, definition of measurement points (e.g. fuel consumption, milea-

ge), management of the ordinary and extraordinary maintenance and manage-

ment of all the processes of nature administrative (stamp duty, insurance, etc..).

This implementation will, in the medium and long term, to achieve a more fo-

cused definition of the budget relating to the company’s fleet and an efficiency

of all costs associated with the use of vehicles, plant and equipment (mainte-

nance costs, fuel consumption, stamp duties and insurance companies).



3.5 Activities related
to the management of the network

In addition, during the 2013 the activities related to the network management

have been subject to a corporate commitment marked to:

e cfficiency of the activities considered “traditional” (release authorization
provisions or licensors), as an essential basis for any further development;

® refinement of the knowledge of the needs of road users;

e careful monitoring of the evolution of the regulatory framework, often
modified by spotty and susceptible legislation to influence attitudes users

themselves (which happens, symbolically, under penalty of the Highway
Code).

In this regard, ANAS has ensured through the Commercial Unit a continuous
and transparent dialogue with the institutional and with the class representa-
tions, either through participation in technical working groups and through
meetings and further resources. It has also edited a comparative analytical stu-
dy on the legislation on advertising road (the Italian situation compared with
that of Spain, Germany, France).

LICENSES, CONCESSIONS AND ADVERTISING

In “Licenses, Permits and Advertising” the management policy has been focu-
sed on activities related to the last phase of “Census Project.” This phase, in-
deed, which is the last step of the recognition process, is considered to be the
decisive moment of the development of the administrative procedure of abuse
regularization, as a preparatory and propulsive time to the improvement of the
acts authorization or positions concession, indeed as ruled with consequent
implementation of the utilities that give rise to their business revenues.

This phase has been already launched by many of the compartments involved
in the Census operation and related increases in revenue may already be fleshed

out with massive billing of fees on an annual basis.

ANAS, gave continuous stimulus to taking action to combat the phenomenon
of unauthorized behaviors and actions, particularly in matter of advertising (ar-
ticle no. 23 of the Highway Code). The compartmental data show a remarkable
increase in the activity of repression, as evidenced by the total below table.

MONITORING OF PERFORMANCE OF ILLEGAL ADVERTISING IN COMPARTMENTS
2009 2010 2011 2012 2013

Report issued pursuant to art. 23 paragraphs 11-12 1,338 (1,050 | 610 (1,627 {1,523
1,331| 74411,411(1,087 1,618
Penalties for not-removed equipment (art. 23-bis, paragraph 13)| 73| 122| 71| 103| 154
Plants removed from ANAS pursuant to art. 23 sub-paragraph 13-quater | 515| 397 190| 640| 380
PLANTS REMOVED FROM THE OFFENDER 290 210 747| 356 305

Data source: Departmental Offices - SLCTE Report (Special Transport Licenses and Concessions Service)

Invitations to remove unlawful plants
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Even with the other events decreasing compared to last year, the significant in-
crease in warnings for removal (about 49%) confirms the policy initiated alre-
ady in past years, about the recovery of territorial defense. It has continued,
indeed, the strong action of the reorganization of the sector, determined by
the enlargement to all territorial units of the implementation of the “Census
Project”. For a better view it is shown in the following chart the trend of the last

5 years.

ILLEGAL ADVERTISING MONITORING: 2009-2013 TREND
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2009 2010 2011 2012 2013

@D Reports issued pursuant to art. 23 paragraphs 11-12
Reports issued for not-removed equipment (article 23 paragraph 13 bis)

@D Invitations to remove unlawful plants
Plants removed from ANAS pursuant to

Plants removed from the offender art. 23 sub-paragraph 13-quater

Data source: Departmental Offices - SLCTE Report (Special Transport Licenses and Concessions Service)

At the same time, carrying on the subject of the phenomenon of unauthorized
advertising conflict, ANAS started a dialogue related to the further collabora-
tion with the Italian Tax Authorities. Indeed, according the agreement between
ANAS and the Italian Tax Authorities, which has already provided its services

to analyze in IT cooperation the Tax Register data, it has been proposed to as-
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sess further possible activities of synergy, having the chance to cross the mutual
information, in order to facilitate the retrieval of complete data in the shortest
possible time. It is an action that arises as an additional element with respect to
transactions in progress, such as the Census and the implementation of other
projects. The initiative, although in the experimental stage, is an additional
check that the Italian Tax Authorities will be able to play on the existence or
absence of regular contracts between advertising companies in case of abuse
investigation by ANAS; the purpose is that ANAS will proceed to provide the
Italian Tax Authorities with organized information obtained during sanctio-
ning (places, items and subjects) useful to activate specific controls.

At the same time, an experimental project has started drawing on the EU prin-
ciples on transparency and equal treatment in the use of public affairs, starting
from the preparation of plans and positions solely on state-owned land, pro-
poses, through an open to all public tender, the auctioning of specific areas for
advertising and with an increasing offer and with a predetermined and unique
system structure on road sections from time to time involved. This is for the
benefit of transparency, control systems simplification of unauthorized, coordi-

nated management and, last but not least, the increase in revenue for royalties.

Regarding the royalties, in line with previous years, it was decided to update the
amounts calculated by ISTAT according to the traditional formula. The pro-
posal approved by the Board of Directors, became effective after obtaining the
vigilant ministry clearance.

The regulatory framework in the field of backbone for optic fiber networks
and telephony, even if only at the end of 2013, although seeing confirmed the
principle of ‘favor’ to the operators benefit about the alleged exemption of any
“royalty” to correspond to entities owning the roads, has certified, by contrast,
the principle of the primacy protection of traffic safety and road heritage com-
pared to other goals, even if these are for collective interest, which is the deve-
lopment, in Italy, of the next-generation broadband.

Therefore, the management policy was addressed to the procedures revision for
the concessions granting and the method of measurement, at a flat rate, about
costs/expenses incurred in the overall management of the road network or

other services made available to obtain refreshment by the operators. Activities



which are expected to conclude within first months of the 2014, by agreeing to
normalize the industry, both in terms of procedural, administrative and tech-

nical and economic.

EXCEPTIONAL TRANSPORTS

About the “Exceptional Transports”, the business continued to be managed
with duly care, especially on the issues of uniformity, limiting the time of licen-
sing, simplification and transparency. The average time, counted in days, used
for the issuing exceptional transports permits was 8.0 in 2013. The same indi-
cator in 2012 was equal to 8.1, while it stood at 14.0 in 2009; 9.5 in 2010; 9.3
in 2011. Changes made to the implementing regulation and implementation
of the Street Code with the Presidential Decree n. 31/2013 have made the ne-
cessity to adjust the computer system still being completed. In 2013 it has been
issued 91,129 authorizations, in 2012 were 107,996, while 120,769 in 2011,
125,857 in 2010 and 128,368 in 2009. The sharp reduction in the number of
provisions issued in 2013, also in respect to the previous years trend, is a direct
function of the rules introduced by the Presidential Decree n. 31/2013.

As part of the continuous improvement and traceability of all investigation,
administrative and technical phases, from questions to be examined has been
completed the project of electronic management of technical advice, resulting

in release of about 200 technical compartmental operators.
SERVICE AREAS

During 2013 activities continued to ensure the development and adaptation
of the motorways and highways junction service areas directly operated by
ANAS, also taking care of its contract management and collection of all reve-
nues related to the enhancement and management of the service areas.

In relation to tenders have already published for 18 service areas located along
the A3 motorway Salerno-Reggio Calabria, the completion of the procedures is
subject to the outcome of litigation is still ongoing.

As part of the continuous improvement of the services provided to highway

users during the year there were initiated tendering procedures pertaining th-

ree service areas of new construction to be located along the Salerno-Reggio
Calabria.

During August it has been published the tender for the award of services in the
service area of the new building of “Villa San Giovanni Est” located at km 432
+180 to replace the existing service area located at km 430 +180 closed to traffic
on 19 April 2013 because of the upgrading of the motorway.

During October 2013 have been initiated procedures for the award of oil and
catering services in the service areas of new construction of “Galdo Est e Ovest”
that will replace the existing service areas of Galdo Est and Ovest located at
km 146 +000, the left side and the right side of the A3 Salerno - Reggio Cala-
bria, and that, because of the upgrading of the motorway, have been relocated
respectively on September 9, 2013 and July 26, 2013. completion of the above
procedures is expected by the end of the current year.

During the current year were also entered into the Oil Concessions and Cate-
ring Services in the service area of new construction of “San Demetrio Ovest
“along highway NSA 339 CT-SR, which fulfilled before the start of work are
currently in progress.

Royalties for the year 2013 amounted to about 15 Euro/million.

ANAS puts extreme emphasis on sustainability and quality of services offered
to highway users by rewarding, within recent procurement procedures con-
ducted, the operators more oriented to the adoption of innovative manage-
ment policies on the environment (e.g. eco-sustainability of services offered),
responsibility social for users, employees and suppliers (e.g. policies for the pro-
tection of responsible driving, attention to vulnerable and other disadvantaged
groups) and initiatives for the promotion of the territory (e.g. the presence of
typical reference/local initiatives aimed at promoting local food aspects, initia-
tives to communicate and promote the cultural and artistic aspects and local
sports, commitment to develop partnerships with companies and local autho-

rities, associations and companies).
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3.6 Research and development

CHECKS OF SEISMIC SAFETY LEVELS OF INFRASTRUCTURE
AND PUBLIC BUILDINGS

As per the Prime Minister ordinance n. 3274 of 20 March 2003 regarding the

seismic classification of the national territory and in accordance with the Civil

Protection, which intervenes in the financing with a 50% quota, were identified

more works (bridges and viaducts) on state roads in order to make new seismic

monitoring. Following authorization to use funds from the Civil Protection

Department during 2012, it is has been proceeded to services tender for the

performance of similar technical checks of 61 artworks situated in Umbria.

The services were delivered in June 2012 and completed in 2013.

In the monitoring of the art works and, in order to streamline the process for

the maintenance of bridges and viaducts, it has been designed and is in the de-

veloping process an innovative software system able to analyze the lasers and

photographic scanners data and captured on bridges and in particular:

® automatically detect surface anomalies on the bridges structures (spots, le-
sions, detachment of material, geometrical irregularities, etc.);

® diagnose, depending on the type and location of the anomalies, the presen-
ce of defects (cracks, stains, moisture, irons discovered, corrosion of reinfor-
cement, structural failure, etc.), with the relative levels of severity;

® determine, on the basis of detected defects, the structural reliability of the
parts of the artworks.

The goal is to provide tools to support the overall management of bridges, to-

gether with the automatic generation of elevations and sections as well as the

development of experimental procedures streamlined to ensure a low cost and

in a quick and effective structural parts of the state degraded.

TENDER FOR THE PURCHASE OF A HIGH-PERFORMANCE SYSTEM
CALLED CARTESIO FOR ROADS INVENTORY AND FOR THE RELIEF OF

THE ROAD SURFACE SITUATION

The tender procedures for the award of a contract for the purchase, with the
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criterion of the most economically advantageous bid, of a high-efficiency sy-

stem (called CARTESIO), a service of the activities of road inventory, and was

completed the final award was assigned to 3D Target Srl with provision n. 28 of

14 November 2013.

The system is designed to update the roads databases through high speed sur-

veys that monitor the real situation of the network, including roadside signs

such as horizontal, vertical, barriers, etc. In addition to the census functions,

the system is able to detect the state of the floors in order to dimension and pro-

gram interventions of upgrading and, in the case of new processes, to achieve

the highest quality standards through controls on the services rendered.

The system is constituted by a vehicle suitably equipped with advanced techno-

logical devices of high-precision surveying that include:

® asystem for detecting the vehicle position (odometer, GPS, inertial system);

® asystem for the surrounding environment detection of the vehicle (digital
cameras, high-resolution laser scanner system);

® asystem for the detection of the state of the road surface (INO Laser Crack
Measurement System and inertial Profilers for measuring IRI).

These systems are managed by a single data acquisition software and a software

system for the extraction and processing of data for inventory and flooring.

ACTIVITIES OF ACOUSTIC CHARACTERIZATION OF THE ROAD NETWORK

During 2013, procurement activities in the field of acoustics have been carri-
ed out, that have been named “Project acquisition and processing of the data
required for the identification and planning of the noise reduction and abate-
ment of a nuisance”.

The Plan, whose contents are also published on the company website, includes
7,978 critical areas requiring revision surgery acoustics. The total extent of the
routes surveyed is 10,428 km, while the critical areas of acoustics are approxima-
tely 2,140 kilometers (equal to slightly more than 20% of the total). The estimate
of exposed persons in the critical acoustics areas is just over 1,500,000 units.
The total estimated cost of the interventions is equal to 1,680 Euro/million and
the running time is 15 years (set by Law), since the adoption of the Plan (the

Unified State-Regions Conference). The average annual cost is estimated to be



112 Euro/million per year.
DESIGN REMEDIATION ACTIVITIES

Alongside the acoustic characterization of the road network, it has been set the
activity of the final design for some of the mitigation measures. This planning
has been able to start after the definition of the critical areas only in the territo-
ry as well as the estimate of the magnitude of acoustic discomfort and the level
of priority of each of them in the national ranking (as specified by the Ministe-
rial Decree of 29 November 2000).

43 areas in wich starting the design process were identified, based on a selec-
tion of critical areas in the PCAR (Recovery Plan), meeting the criteria of cost,
placing distribution and position in the national ranking. It is in the complex
task of designing works for the reduction of noise for a total estimated amount
of approximately Euro 90,8/million.

For interventions subject to design it has been adopted a policy of progressive
improvement, to ensure an optimized solution in costs in all examined areas.
Thus, the interventions are provided in the first place on the source (by speed
restrictions and flooring with low emission), then along the line of propagation
through barriers (where possible, mostly within rural), and finally, through di-
rect interventions to the receptor.

INTERNATIONAL ACTIVITIES SUPPORT

The central direction for Research and Technology has also worked to support
contracts in international markets. In particular, the support covered the fol-
lowing orders:

Convention AIE - Paraguay Job, for the execution of studies to define the tech-
nical solutions required for the improvement of the streets in Paraguay, which
it has overseen the preparation and control of the activities of the Program, in
addition to the have directly prepared guidelines for the establishment of “Di-
saster Management” (developing and adapting to the local Paraguayan model of
the Italian National Civil Protection Service); activities related to Job Paraguay
ended in May 2013 - in advance, than the contractual term (June 2013).

Qatar to the activities of “QUALITY ASSURANCE/QUALITY CONTROL

CONSULTANCY SERVICES PAVEMENT”, in which the Central Research

and New Technologies, with the help of the Experimental Cesano Road Center,

performed during 2013 other technical support activities concerning planning

and development (with the support of external developers) of a software called

PEMS (Performance Evaluation Management System), aimed at assessing the

level of quality in the construction of roads. The software allows:

® the storage of all information relevant to the final quality of road surfa-
ces (project data, suppliers, audit results, ...), related to the entire process
of road building (from the supply of raw materials to the realization of the
road);

® the execution (easy, fast and flexible, with an intuitive graphical interface)
of levels of quality analysis, both at overall level both at specific one to the
various stakeholders involved in the process of road construction (materials
suppliers, transporters, executors of specific processing, analysis laboratori-
es, ...).

Some activities (among others: technical documents review, organizational and

planimetric development, new static laboratory, software development for the

management of tests and laboratory data) are ongoing and are carried out by the

experimental centre acting in liaison with colleagues in Doha.

Algeria for a campaign of measurements to high efficiency equipment withTraf-
fic Speed Deflectometer (TSD) and Falling Weight Deflectometer (FWD) on hi-
ghway construction EAST-WEST where ANAS place, in partnership with other
Italian companies, control and surveillance the construction works. The TSD
measurements are primarily interested in the lane for a total area greater than
700 km away, while the FWD tests were focused on limited stretches of motorway
where there were some surface defects in order to verify if the bearing capacity of
the floors will be affected.

COLLABORATION WITH THE UNIVERSITY IUAV OF VENICE
Itis carrying on the research activities in cooperation with the University [UAV

of Venice, relating to “scientific insights and typological design solutions for the

transformation of art works to supported beams into integral or semi-integral
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structures through the elimination of junctions and bearings or junctions in
order to the functional and/or seismic improvement”

The Convention provides for the study of a methodological procedure aimed at
the transformation of art works to supported beams into integral or semi-inte-
gral structures, through the elimination, respectively, of junctions and bearings
or junctions, in order to the functional, seismic and architectural improvement

with applications on concrete cases.

In October 2013, it has been approved the research report on the first year.

S.S. 336 “dell’Aeroporto di Malpensa” - Malpensa Viaduct
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3.7 EU and Project Finance

As known, from 1 October 2012, pursuant to article 36 of Law Decree n.
98/2011 and subsequent amendments, ANAS S.p.A. no longer plays the role of
grantor of highway network and its tolling as entrusted under concession. The-
refore, in terms of concessions, the activities carried out during 2013 mainly are

related to the following projects:

CAMPOGALLIANO-SASSUOLO HIGHWAY JUNCTION

ANAS, under the MIT Supervision Motorway on Concessionaires Structure request, has provided to
assess the requirements of the ATl which is resulted as awarded the tender for the construction and
management of the work. On 6 March 2014 all documentation was transferred to the MIT Structure of
Supervision Motorway Concessionaires that will provide for the completion of the bankruptcy procee-
dings.

COMPARTMENT GALLERIES OF LOMBARDIA

The grant given to TunnelGest is in force; it is made for the adaptation and retrofitting of tunnel instal-
lations located along the road network managed by the compartment for the viabilities of Lombardia.
As of 31 December 2013, works are carried out for Euro 145.88/million equal to 98% of the amount
expected. They were delivered 97 tunnels on a total of 98; there are currently in progress works on the
remaining gallery (Cernobbio), which must be completed by June 2014.

PIEMONTE PEDEMONTANA

Following the approval by CIPE (Resolution n. 1/2013) of Guidelines for the use of the measures fo-
reseen in the Law n. 183/2011 (so-called “Tremonti infrastructure”), it was provided, on behalf of the
company Concessioni Autostradali Piemontesi S.p.A., an updating of the business plan prepared by the
Promoter, in order to acknowledge the signs of these Guidelines.

ROMA-LATINA AND CISTERNA-VALMONTONE HIGHWAY CONNECTION

The CIPE resolution n. 51/2013 has:

approved, subject to the requirements, the final draft of the motorway connection A12 Roma-Civitavec-
chia Roma Pontina (Tor de ‘Cenci);

positively evaluated, with some prescriptions, the concession agreement scheme for the concession of
the planning, implementation and management of intermodal corridor connecting Rome-Latina and the
connection Cisterna-Valmontone.

With regard to activities in project financing, given the positive results of the
concession granted to TunnelGest, relating the adaptation and retrofitting of
tunnel installations located along the road network managed by the “Com-

partment for the viabilities of Lombardia” which has allowed to obtain both




increased levels of safety in tunnels and both savings in energy consumption,
it is considered appropriate to replicate the project to other galleries located
along the motorway network under ANAS management. In this regard, it has
been restarted the evaluation of project financing proposal presented by ATI
CCC-Gemmo S.p.A.-Sinelec S.p.A. during December 2012 and related to the
adaptation and retrofitting of existing installations in the galleries of the com-
partments of the viability of Liguria, Piemonte and Valle d’Aosta (proposal sub-
stantially identical to the one already implemented in Lombardia).

At the same time it is proceeding with the development of a standard for the
special safety measures and the adaptation of the plants in the tunnel and the
preparation of feasibility studies for the identification of promoters for the
construction and operation of installations located in the galleries of the other
ANAS compartments.

In 2013, is being evaluated the initiative related to the connection Grosseto
- Fano to be achieved through the establishment of a public company for the
project, which could be involved ANAS and the regions concerned.

Following these insights, in May 2014, ANAS and the intrested regions have
made the commitment to provide the time needed in that company - owned by
ANAS at 55% and by the regions to 45% - which will have as its objective the
completion and the modernization of the route, through the use of a contract

for the availability or any other establishment of Public-Private Partnership.

EUROPEANS CONTRIBUTIONS

ANAS, for the purpose of efficient management of its assets, is also engaged in
the acquisition of European co-financing. This allows, moreover, to provide a si-
gnificant contribution to the achievement by Italy of expenditure levels defined
by the European Union for its European programs. Following are the main acti-
vities, with reference to funding to indirect management by the European Com-
mission (the acquisition of which is necessary for an investigation even at the
national competent ministries level) as well as direct management of EC fun-
ding (for which the acquisition ANAS are directly involved in the EU tenders).

2000-2006 National Operational Transport Program

The Audit report on the intervention “volano”, “A3 Salerno-Reggio Calabria
juction 1 section 1 excerpt 2 phase II (from km 2+500 to km 8+000)” beneficiary
of a European contribution to rely on the PON of about 59 Euro/million, has
detected an error rate of expenditure accounted equal to zero.

The management of assets for operations financed with the resources freed by
the reporting of interventions “revenue generators”, continued through the col-
lection of information for monitoring the progress of procedural, financial and
physical for the first and second half of 2013 registering an advancement in line

with forecasts.
2007-2013 National Operational Networks and Mobility Program

In the first half of 2013, following the accession of the operational program to the
third update of the “Action and Cohesion Plan” (CAP), which provides, among
others, the re-programming of EU funds through a reduction of the national
co-financing, was transferred out of the resources of the CAP intervention “S.S.
Bari 96 - Junctions on the adjustment work to the Section III of the CNR rules
of the S.S. 96 (Bari) - junction: junction of Altamura - the S.S. lot 96 from Km
84+154 (early junction of Altamura) at Km 81+300 (coupling with S.S. 99), “to
an eligible amount of Euro 27.9/million.

In the Managing Authority Decree for admission to the financing of 24 Decem-
ber 2013 they are also included quotas of ANAS interventions which will be
subject to transfer to the next PAC for a total amount of Euro 67.9/million. They
are included in the Decree of funding as in this intermediate phase cannot be
left without funding. The procedures for accession to the fourth phase of reno-
vation of the PAC, today still in progress, have been initiated by the Ministry of

Infrastructure and Transportation in July 2013.

2007-2013 Campania Regional Operational FESR Program

In April 2013, as a result of the positive outcome of the first level checks carried
out by the relevant level of the Campania Region supported by ANAS, there
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were collected, on the circuit of the Central State Treasury, about 7.2 Euro/mil-
lion, as an advance of 20% of the provided European funding, as approved by
the relevant sections of the Campania Region, for the begin of the activities of
the intervention “Contursi - Lioni - Grottaminarda”. Construction works on
the Grottaminarda junction from Km 8+600 of S.S. n. 90 of Puglia at Km 2+500
of the former S.S. n. 91 of “Valle del Sele”. In January 2014 was presented the
evidence of the expenses incurred as of 31 July 2013 of about 1.3 Euro/million.

2007-2013 Regional Operational Program FESR Calabria

On 15 January 2013 the Executive Decree n. 453 was approved by the Region of
Calabria a funding for the intervention “SS182 Trsversale delle Serre - Junction
I- Lot 2 from the A3 Junction Serre to the Fondovalle del Mesima SP - Junction
I - Lot 1 Excerpt 2 from Fondovalle del Mesima SP to the Scornari Viaduct -
Junction 3 - Lot 2 from Cimbello to Montecucco “for an amount equal to about
44 Euro/million, still updating in relation to the total cost of the project as defi-
ned by the Executive Project.

In relation to the intervention “works of construction of the E90 - SS106 Jo-
nica connection from the junction of Squillace (km178 +350) at the junction
of Simeri Crichi (km.191+500) and works on extension of the SS280 from the
junction dei “Due Mari” from Sansinato junction to Germaneto one. Functio-
nal lot A (junction Germaneto - S.S. 280 to the roundabout University) and
functional lot B (Bellino gallery to the junction of Simeri Crichi) “(S.S. 106
mega lot 2), during the year ANAS has edited, in collaboration with the Re-
gion, the activities related to the investigation by the European Commission on
the “Scheda Grande Progetto”, submitted in December 2012 for a job amount
equal to about 74 Euro/million, already financed with the “Fondo per le Aree
Sottoutilizzate”. The investigation has been successfully completed the EC, ac-
cepted the request for co-financing presented by fixing the amount to which it is
applied the co-financing rate of priority axis VI “Networks and links for mobili-
ty” (equal to 75%) to 74 Euro/million.

In addition, in December 2013, as a result of the positive outcomes of first level
controls, carried out by 10 December 2012 to 11 November 2013, where the
Auditor of Calabria region have looked at the procedural, administrativeandac-
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couting documentation about the Great Plan, the Region of Calabria procee-
ded with 3 warratis on 2 Dcember 2013 for the payment in favor of ANAS of the

European contribution of approximately Eur 61.2/million.
2007-2013 Regional Operational FESR Sicily Program

With reference to the Great Project “Route Agrigento-Caltanissetta- A19 - S.S.
640 of Porto Empedocles - Modernisation and upgrading to the cat. B of the
Ministerial Decree of 5 November 2001 from km 9+800 to the junction with
the A19 during May and October 2013, there were presented the second and
the third statement of accrued expenses and actually incurred for the purpose
of requesting a refund of the European contribution, in order to rely on the
intervention for a total amount which therefore amounts to about 335 Euro/
million. Assistance activities relating to the completion of the Level II controls
have been treated that have been carried out by the Audit Authority of the Re-
gion of Sicily, whose results will be available during 2014.

In July 2013, in addition to the Institutional Agreements Program - Framework
Program Agreement, the renegotiation of funding sources procedures have
been completed as a result of the substitution of the definition of the source

region with the source community.
2014-2020 Structural Funds Programming

ANAS has contributed to the further definition of the contents of the Part-
nership Agreement; the document, which is shared by MISE with the EC on
April 2013 and brought again to its attention in December 2013, will be com-
pleted within the next half of 2014. Based on the latest EC observations and
the final confrontation with the central government involved, the Regions and
the economic and Social partnership, the final draft of the document will be
completed and, in particular, defined the articulation of national and regional
programs with its financial allocation.

Nowadays, it is expected that 7 theme objective “Promote transport sustainable
systems and cancel main network infrastructure problems” of the partnership
agreement will be allocated resources from the european fund of regional deve-

lopment amounting to Euro 1,696/million to be allocated to the less developed



regions (Calabria, Campania, Sicilia, Puglia and Basilicata).

Program Trans-European Transport Network (TEN-T)

In November 2013, the European Commission adopted Decision C (2013)
7912 final relating to the granting a loan to the intervention “Preliminary De-
sign and Economic Analysis of the end portion of the connection of the Port of
Civitavecchia with intermodal hub for Orte East-West road axis (Civitavecchia
and Ancona). “The grant application was submitted in February 2013, in agre-
ement with the DCP and in partnership with the Port Authority of Civitavec-
chia, Fiumicino and Gaeta, in response to the Call for proposals under the 2012
and the European competitive process, which has attended by a particularly
high number of applicants. The project proposal has been evaluated positively
by ANAS and the intervention has achieved the required co-financing of 0.99
Euro/million, or 50% of eligible costs. The achievement of this result is conside-
red particularly significant, since the project is a good example of synergy mul-
timodal road-port at a time when Europe is increasingly orienting its policies
towards such a strategy for infrastructure development. On 18 November 2013,
the European Commission has paid the fee prescribed by the pre-financing deci-
sion for an amount equal to 0.50 Euro/million regrarding both partners.
During the second semester ANAS has followed and contributed to the process
for participation in the call (completed and formalized later in the month of
March 2014).

During the second half of the year also continued to pay particular attention
to the approval by the EC of the latest calls for co-financing out of the TEN-T
program for 2007-2013, published on 12 November 2013. ANAS, starting from
December 2013, initiated the activities necessary for the procedure for official
approval of the proposed regulations submitted by the EC in October 2011. On
20 December 2013 they have been published in the Official Journal of the Eu-
ropean Union Council Regulation (EU) n. 1315/2013 of the European Parlia-
ment and of the Council of 11 December 2013, on union guidelines for the deve-
lopment of trans-European transport and Regulation (EU) n. 1316/2013 of the
European Parliament and of the Council of 11 December 2013, establishing the
Mechanism for Connecting Europe (MCE), applicable from 1 January 2014.
They lay down the rules and strategies of programming, planning, development,

operation and financing of trans-European transport and represent two impor-
tant policy instruments for achieving the objectives of the Europe 2020 Strategy.
In order to create the conditions from the outset to be able to seize the oppor-
tunities of co-financing for activities study, design and construction of ANAS,
it has been launched, in late 2013 - with the agreement of the Ministry of Infra-
structure and Transportation, submitted to the EC at the end of January 2014
- an analysis designed to identify, in the context of the ANAS program contract,
the interventions for which it would express the possibility of applying for a Eu-

ropean contribution to rely on future Call for prosals the EC.
Seventh Framework Program

With reference to the Project “Infravation”, co-funded by the European Com-
mission to rely on the “Seventh Framework Programme of the European Com-
munity for research, technological development and demonstration activities
(2007-2013)”, for an amount equal to 2.6 Euro/million out of a total 8.8 Euro/
million at the end 0of 2013 there have been launched the procedures for formali-
zing the co-financing grant through the signing of the Consortium Agreement.

Horizon 2020

During the second half of 2013 attention was also devoted to the activities ta-
king place in the European institutions on the new EU Framework Programme
for co-financing to the sector of research and innovation for the period 2014-
2020 called Horizon 2020. The budget for the period 2014-2020 is Euro 70.2
billion (1.8% more than the budget for research and innovation for the pre-
vious programming) and between the funding priorities are transport smart,
green and integrated transport and actions for the climate and the efficiency in
terms of resources. The first calls of the Horizon 2020 program were published
in December 2013, and in accordance with the competent structures was ini-
tiated activity ANAS identification of activities for which it’s possibile to apply

for co-financing.
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Financial Instrument for the Environment LIFE+

During the first half of 2013 ANAS has participated in the European an-
nouncement Life+ 2013 submitting a request for funding for the project Dyna-
map, prepared in its technical and scientific contents from DCRNT.

Today is still under assessment the granting of co-financing by the Europe-
an Commission: on 12 February 2014, the EC announced that, in view of
the stocktaking, Dynamap has been added to the list of projects that will be
submitted to ‘Committee’s attention to the LIFE+ Financial which will meet in
the first half of 2014.

Civil Protection Financial Instrument

During the second half of 2013 attention was also devoted to the activities
taking place in the European institutions regarding the approval of new fi-
nancial instrument called the Union Civil Protection Mechanism. Decision
n. 1313/2013/UE, published in late December 2013, the EC has made availa-
ble a financial framework for the period 2014-2020, amounting to about 370
Euro/million. ANAS, in order to gain access to the European co-financing for
their activities of prevention, preparation and response to natural disasters
that have an impact on the road infrastructure, is following the process of the
preparation and publication of the next call for proposals expected from the
approximately end of the next month of March 2014.
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S.S. 7 “via Appia” - Garigliano Bridge

CEDR

During 2013 ANAS representation activities continues within the statutory
bodies and working groups of the Conference of European Directors of Roads
(CEDR).

Particular focus has been given to the activities of closure of the Strategic Plan
2009-2013, which saw several representatives ANAS involved in the Working
Groups CEDR to complete the preparation and publication of the final re-
port prepared in the course of five years. In order to allow all employees of the
central and peripheral structures of ANAS to use the contents of such studies,
reports have been made available via the CEDR section of the Portal internal
ANAS and will be accompanied by summaries in Italian.
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3.8 International activities

The company, during last years and participated in international public ten-
ders, works in foreign markets, proposing to the competent ministries and
foreign countries road managers as a possible partner or consultant for the
planning, design, construction management, supervision and maintenance of
the road and highway network, including through the establishment of enti-
ties under local law.

During 2013, as for the second half of 2012, international activities were carri-
ed out by the company named ANAS International Enterprice which ANAS,
pending the business contribution, sold the management of all foreign con-
tracts through the signing of a contract with the formula “cost plus fee”.

Following the details of the main international activities:

ALGERIA

On behalf of ANA (AgenceNationaledesAutoroutes) it is in progress the con-
tract of “Supervision and Control of Works for Construction of East Lot (399
Km) of the Highway East-West” entered in force on 24 September 2008.
ANAS (with a share of 58.3%) is the parent company of a group formed with
ITALCONSULT (32.8%), ETS and IN.CO. (8.9%), contract holder of an ori-
ginal amount of approximately €/million 67.2, net of taxes.

The above quotas are the result of a revision of the initial ones and are cur-
rently subject of a legal audit related to the different interpretation of the
supplementary agreement of February 2009 which was amended the deed of
incorporation of the RTL

The contractual maturity, initially scheduled for November 26, 2010 had alre-
ady been extended to 26 May 2013 with a total works increase of 39.7% (new
contractual amount: 93.8 Euro/million net of taxes). It is currently being exa-
mined by a special commission of the Ministry of Public Works a variation ap-
praisal (called Avenant n. 5), which provides an additional extension of time
of 12 months (until 26 May 2014) and a further increase the amount of works
by 4% (new contract amount: 97.6 Euro/million net of taxes).

To the formalization of this Avenant n. 5, will be presented a further Avenant

of extension of the contract, for other 12 months.

As regards the economic performance of the contract, the progress of work
at all 31 December 2013 amounted to Euro/million 86 for grouping, with an
ANAS share of approximately Euro/million 53 net of price revision.

It should be noted the significant delay in payments by the customer and the
large financial exposure of the group - amounting to about 7.5 Euro/million
for the RTT and about 5.2 Euro/million for ANAS - due to the late approval
of the Avenant 5 - and therefore the inability to bill the services performed
downstream of the contractual maturities at the end of May 2013 - and to the
delay of payment of the price revision. Such benefits, however, are regularly
approved formally by the Algerian customer.

COLOMBIA

Order 1: Full structuring of three corridors for road concessions in
Project Financing.
Client FONADE

On 27/06/2012, the CCCVC (Consortium Consultoria Concesiones Viales),
in which ANAS owns a 60% of shares, signed with FONADE an agreement for
the “Full structuring of road concessions” regarding 3 corridors for a total roads
of 830 km.

The contract, which has a value of about 4.3 Euro/million plus outcome commis-
sion related to the tenders entrusting (1.7 Euro/million for the first and 0.7 Euro/
million for the next) and a duration of 18 months (July 2012 - December 2013).
The Lot n. 1 has been fully approved, after multiple revisions and adjustments
required by the Customer, and it published the tender which was attended
many international companies. Lot n. 2 has been approved for the technical
part while the approval of the financial part is still missing. Lot n. 3 is almost
completed in the technical part, also including the changes requested by the
customer for which it has been granted an extension of three months. And the
deal is being closed for the recognition of an increase of approximately 12% of
the contract value for the addition of certain road sections and changes in the
plan of contractual action which would be added to the additional act already
signed and equal to 5% of the contract value.
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The completion of the contract at 31 December 13 on the activity expected in

the contract, is equal to 96% net of the first outcome commission.

Order 2: Implementation of the final planning for the rebuilding of 13
bridges Client Fondo de Adaptacion (FDA)

The Consortium ITACOL (controlled for the 66% by ANAS) on July got the
tender. The contract has a value of 1.8 Euro/million and lasts 10 months (Sep-
tember 2013 - June 2014). For contractual obligations, the working group in
this case is made up of local professionals, which operate under the supervision
of the Director of the Consortium. The contract is for the final design of 13
new bridges scattered in 4 different regions of Colombia and will replace ones
existing that have been damaged by the phenomenon of Nina in the winter of
2010-2011.

At 31 December 13 the contract progress is equal to 629 in line with forecasts.

Order 3: Full structuring of six corridors for road concessions in Project
Financing. Client Fondo de Adaptacion (FDA)

The CEV Consortium (Consorcio Estructuraciones Viales, of which ANAS
owns 60% of shares) awarded the tender in September 2013. The contract,
signed on 1 October 13, has a value of 15.5 Euro/million plus outcome com-
mission related to the tenders entrusting (1 million euros for the first and 0.4
million for later) and 11 months duration (October 2013 - September 2014).
The Job Order startup was set on 25 November 13, with the approval of the
customer organization chart (CV) required during the race.

The contract is for the design activities of approximately 2,200 km of road divi-
ded into six lots, the technical, financial and legal coordination; the transport
study supervision for each lot; the construction of a financial model consistent
with the law and with the parameters of the Colombian market; financial struc-
turing and drafting a convention scheme; evaluation of the economic and fi-
nancial feasibility through cost-benefit analysis and risk assessment; the prepa-
ration of the tender documents. At the conclusion of the planning activity it is

provided the assistance of the National Agency of Infrastructure (ANI) during
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the granting process.

The main difficulties of the job is in the dead line. For these reason, the six cor-
ridors have to advance at the same time, , thus coordinating the six working
groups independent but related. Another not predictable problem is represen-
ted by the methodological approach required by “Inventory” - technical ve-
rification structure of the customer - which is delaying the beginning of some
field activities such as topography and geological surveys. In this regard it is
preparing a request for an delivery extension of the projects Victory Temprana
(corridors 3 and 4) expected by the contract to the end of March 2014.
Progress at 31 December 2013 is the 11%, slightly below the budgeted. On 19
February was approved the methodology which is linked to the down payment
of 10% of the contract.

The acquisition of this new contract has also made necessary to move the seat
of Bogota in a larger office which is able to accommodate both the three consor-
tia both the ANAS branch.

It should be noted, finally, that the infrastructure development plan of Co-
lombia totally includes the construction of about 12,000 km of roads, of which
ANAS is currently constructing the 25%, with an established and appreciated
presence throughout the Colombian territory.

QATAR

The contract is in force starting from September 2012 with 5 years term. The
contract is divided into 9 operational “Tasks” and 1 management task: 7 of 9
Tasks are operating in full while the remaining 2 are waiting for economic and
technic decisions of the Customer (Public Works Authority - PWA - Ashghal).
The deep reorganization with the structure expansion began in September
2013 and is now 909 completed; it has been performed important alternations
of staff as well as introduction of new resources, in order to adapt the operatio-
nal capabilities of the scope of services required and to make the structure more
in line with corporate standards.

Production reached in December 2013 a total value of approximately Euro
12.3/million, equal to the 25% of the contract, in line with forecasts.

It should be noted a significant delay in payment, due to administrative pro-



blems by the Client. The expected contribution margin for the entire order (the
amount of about 50 Euro/million) is about 26% of revenues, gross of ANAS
indirect costs.

In view of the some of these tasks characteristics, to be accounted in measure-
ment, and considering the amount of work be expected already now, the amount

of the contract is expected to increase by a percentage estimated at about 15%.
LIBYA

The contractual activities, following resumed by an agreement between the

RTT and the Libyan client REEMP of 26 June 2012, have accelerated in recent

weeks following the signing, on 19 September 2013, of the contract for the con-

struction of Lot n. 1, assigned to the RTI Impregilo-Salini-Pipelines-Pizzarotti-

CMC.

The activities carried out so far by the RTI consisted essentially in:

® review of the final planning of the first lot (completed);

® review of the final design of the fourth lot (in progress);

® tendering and award of the first lot (completed);

® preparation and presentation of the Project Management procedures (com-
pleted).

The following activities are currently in progress:

® opening of offices in Tripoli and staff mobilization, including the resident
engineer;

® operation of the offices in Rome and staff mobilization, including the
Project manager;

® implementation of the document management system and data base;

® development and launch of the training program;

® prequalification for lots n. 2,3 and 4.

For the purposes of full operation on 20 December 2013 was established the

Consortium “PMC Mediterranean” with the following shares participation:

AIE 58.5%, ANAS 1.5%, PEG 30%, ITALSOCOTEC 30% having the appro-

val by the client.

The progress of activities at 31 December 2013 amounted to Euro 10.6 million

of which the ANAS quota is equal to Euro 6.3 million.

G.R.A. Highway of Rome - Selva Candida-Trionfale Section
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PARAGUAY

Following the signing of the letter of in intent dated 10 May 2012 between
ANAS S.p.A. the “Ministero de Obras Publica y Comunicacione of the Re-
public of Paraguay (MOPC)” and subsequent official contacts, was signed in
Rome a three-year agreement for technical, economic and financial coopera-
tion for the development of infrastructure projects and programs.

As part of the same, there have been finalized two specific agreements for the
processing “of the intervention plan in the western region - CHACO - RUTA
9” and “the development plan of the department of Neembucu”.

The contract was completed in the first half of 2013.

3.9 Former Central Guarantee Fund

The 2007 Finance Act (n. 296 of 27 December 2006) art. 1, paragraph 1025
has established, from 1 January 2007, the takeover of ANAS in the manage-
ment of all the assets of the former Central Guarantee Fund, in customer lo-
ans and residual commitments towards the Highway concessionaires, as well
as in employees relations.

In accordance with the express provisions of the standard, it is shown the
balance sheet of the former Central Guarantee Fund with evidence of the
balances of assets and liabilities and the movements during the year. Those
balances are shown in the notes to the account.

ITEMS

12/31/2012

CHANGE

Amounts in €/000

CENTRAL GUARANTEE FUND - BALANCE SHEET STATEMENT AS OF 12.31.2013

12/31/2013

Tangible fixed assets = - =
Freely transferable assets 409.226,73 241.390,05 650.616,78
Third parties receivables 1.522.265,26 -59.922,57 1.462.342,68
Other receivables 501.398,49 -267.210,75 234.187,75
Cash and deposits 180.864,75 113.000,01 293.864,75
Accruals and accrued income 902,00 -84,00 818,00
ASSETS 2.614.657,22 27.172,74 | 2.641.829,96
Shareholders' equity 52.831,38 3.152,28 55.993,66
Funds under management 2.477.521,55 -17.045,89 2.460.475,66
Post Employment Benefits funds 15,20 - 15,20
Trade payables 76.100,70 34.977,67 111.078,38
Other liabillities 8.178,39 6.088,67 14.267,06
LIABILITIES 2.614.657,22 27.172,74 | 2.641.829,96

Amounts in €/000

CENTRAL GUARANTEE FUND - PROFIT & LOSS STATEMENT AS OF 12.31.2013

ITEMS 2012 CHANGE r{k}

A - Production value = 17.075,21 17.075,21
B - Production costs -116,17 17.033,98 -17.150,15
C - Financial income and charges 4.043,16 -815,94 3.227,22
D - Value adjustment of financial assets = S
E - Extraordinary income and expenses = =
PROFIT (LOSS) 3.926,99 -774,71 3.152,28

Below the breakdown of the main items:

® the item “Freely transferable assets” amounting to Euro/thousand 650,617

represents the cost of work on the mega lot 3.1 and 3.3 of the A3 Saler-

no-Reggio Calabria (Euro/thousand 667,663) net of amortization reserve
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(Euro/thousand 17,046). The net variation of the period (Euro/thousand
241,390) represents the production of the period (Euro/thousand 258,436)
net of the period amortization reserve (Euro/thousand 17,046);

theitem “Third partiesreceivables” amounting to Euro/thousand 1,462,343,
refers to the amount due from concessionaires for repayment plans. The de-
crease in the period relates to the installment payments received during the
year;

the item “Other receivables” amounting to Euro/thousand 234,189thou-
sand, mainly refers for Euro/thousand 233,953 to anticipation of the remai-
ning Euro/thousand 400,000 carried on ANAS bank account pursuant to
Law Decree “Further urgent provisions for the Country growth” which, at
the article 34, par. 8, provides the possibility to use the available amount
of the former Central Guarantee Fund, in the limit of Euro/thousand 400,
with the obligation to recover through the use of resources which will be
issued by the State to ANAS for the already expired receivables;

the item “Cash and deposits”, amounting to Euro/thousand 295,865 has
increased during the year by Euro/thousand 59,923 mainly due to the col-
lection of 2013 installments, from the concessionary companies and the
related interests (Euro/thousand 2,144) from the ANAS return of Euro/
thousand 50,000 on the anticipation, of Euro/thousand 400,000, provided
during the previous year and about interests accrued on the bank accounts
(Euro/thousand 933);

the item “Trade payables” amounting Euro/thousand 111,078 refers to debt
on invoices to receive in relation to the current year and regarding works on
the macro lot III, part 1,2 and 3 of the A3 Salerno - Reggio Calabria (Euro/
thousand 65,568) and debts for works withholding /Euro/thousand 45,490);
the item “Other liabilities” amounting to Euro/thousand 14,267 refers for
Euro/thousand 14,161 to internal costs capitalized during the year 2013 on
mega lot n. 3 of the A3 Salerno - Reggio Calabria, Part 1, 2 and 3 for Euro/
thousand 104 and direct and indirect costs referring the year 2013 which
will be repaid by the former FCG to ANAS;

the item “Revenues”, amounting Euro/thousand 17,075, refers for Euro/
thousand 17,046 to the use of “equipment fund and reserves former FCG”
used to cover amortization related to the works on third Macro lot - part 1,

2 ¢ 3 which will enter into force and for Euro/thousand 29 from revenues for
penalties applied on works milestones;

¢ the item “Cost of Production” is composed by the cost of personnel tran-
sferred pursuant to art. 1, paragraph 1025 by former FCG to ANAS (Euro/
thousand 47), from ANAS dedicated staff costs allocated to the activities of
the former FCG and by the indirect costs (€/thousand 57) and from amorti-
zation of the period on the third Macro lot;

® theitem “Financial income and charges” is composed of interest income on
bank account equal to Euro/thousand 1,167 and from interest income ear-
ned in 2013 recognized from the

® on certificates of deposit for €/thousand 1,068 and interest income, attri-
butable to 2012, recognized by the concessionaires in the new agreements
amounted to Euro/thousand 2,060.

Asithas occurred in previous years, even in 2013, the management of resources

of the former Central Guarantee Fund has led to the achievement of a positi-

ve result of Euro/thousand 3,152.28 (Euro/thousand 3,926.99 at 31 December

2012), which was recorded as an increase in shareholders’ equity and therefore

intended to finance the works of the SA - RC.

At 31 December 2012, sharcholders’ equity totaled Euro/thousand 55,994 and

was created by the management of the former Central Guarantee Fund starting

from 1 January 2007, in particular Euro/thousand 38,818.31 refer to the release

of the provision for doubtful debts for repayment plans as a result of the reco-

gnition of credit by the concessionaire and the other part relates to financial

income in the period of ownership.

Therefore, the total amount of resources destined to the financing of the ope-

rations of the SA-RC is equal to Euro/thousand 2,516,469 and is composed not

only by the mentioned shareholders’ equity but also by the Funds under Ma-

nagement to Euro/thousand 2,460,475.66 moved at 1 January /2007 and net of

utilization for recovering the amortization provided during the period (Euro/

thousand 17,046).

For a discussion of details of the individual items, please see the Notes to the

Financial Statements.

With regard to work on the completion of the Salerno - Reggio Calabria, it

should be noted that ANAS has completed the assignment of work on the Mega
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lot n. 3 for a total of Euro/million 1,457.76; whose funding is provided by the
available resources of the former Central Guarantee Fund, and are as follows:
® Part 1 (junction Lauria Nord - Laino Borgo) for Euro/million 514.5;
® Part 2 (Laino Borgo - Junction of Campotenese) for Euro/million 551.3;
® Part 3 (Junction of Campotenese - Junction Morano Castrovillari) for
Euro/million 361.96.
In April 2013, the contract was signed for the award of the work on part 2,
ANAS has completed the works within the Macro lot n. 3. Further Euro/mil-
lion 208 are intended to cover the commitments for increased costs capitalized
on the work in progress related to some actions on Salerno - Reggio Calabria.
With regard to the financial aspects (availability of cash) in 2012, the transfer
of Euro/million 200 was made from the Treasury to the Central bank count
ANAS in order to make payments for work and services on the highway Saler-
no - Reggio Calabria, even on the works not financed from former FCG. At the
end of 2013, that amount was completely paid by ANAS.
In addition, in order to meet its financial difficulties become worrisome becau-
se of non-payment of state contributions already due, ANAS, has requested the
ability to use the availability of the former FCG lying at the Central Treasury
to reduce debt exposure against companies for works and services already on
roads and highways under concession in this sense it was delivered a Law De-
cree “Further urgent provisions for the Country’s growth” which, in the article
34, paragraph 8, states: “In order to ensure the payments for supplies and works
already performed, ANAS S.p.A. may use, on a temporary and anticipation,
the financial resources lying on the treasury account registered to the same
company (former Central Guarantee Fund), pursuant to Article 1, paragraph
1025, of 27/12/2006, no. 296, in the limit of Euro/million 400, with the corre-
sponding obligation of reinstatement by 2012 through use of the resources that
will be delivered to ANAS by the State in the face of credits already earned”.
At 31 December 2013, the amounts that ANAS has yet to return to former
Central Guarantee Fund amounted to approximately Euro/million 234. The
remaining amount will be refunded to the former FCG progressively in line
with the financial resources that the State will pay to ANAS in the face of cre-
dits obtained and in accordance with the progress of work funded by the former
FCG. That amount decreased at Euro/million 194 at today.
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Inter-ministerial Directive

In 2013, ANAS has successfully fulfilled the periodic reporting, to be sent to
the Ministries, as required by Directive issued in accordance with paragraph
1025 of the Law 296/2006.

Updating Plans for the reimbursement of concessionary companies

The agreements with the concessionaires have not been amended in 2012 and

the relationships with all the licensees are regulated by effective agreements.

S.S. 153 “della Valle del Tirino” - Monte Castelluccio Tunnel




3.10 Relations with subsidiaries and
related companies

3.10.1 Subsidiaries

ANAS INTERNATIONAL ENTERPRISE S.P.A. (“AIE”)
ANAS quota - 100%

ANAS International Enterprise S.p.A. (AIE) was founded by ANAS in 2012 in
order to operate more efficiently and effectively at the international level in the
area of integrated engineering services for transportation infrastructure. AIE is
controlled and is subject to the ANAS direction and coordination.

With decision n. 359 of 2013, ANAS initiated the transfer of their foreign assets
to AIE by contribution in the capital account of the business unit dealing those
activities.

During 2013, the companies of the Temporary Group of Companies (“RTI”)
which is the trustee for the services of “Project Management Consulting” related
to the entire process of making the highway Ras-Ejdyer Emsaad in Libya, have
incorporated the PMC Mediterraneum SCpA (“PMC”) in order to execute the
contract. AIE participates in the share capital of PMC with a 58.5% quota while
a 1.5% quota is owned by ANAS.

Pending the completion of the transfer of foreign assets - prior consent from the
respective contracting authorities - ANAS is committed to reimburse the costs
incurred by the AIE for the management of its foreign assets with contractual
formula “cost plus fee”.

At the end of 2013, the job orders managed by the AIE on behalf of the parent
ANAS are seven, named - for brevity - with the names of the countries in which
they engage the relevant activities: Algeria, Libya, Qatar, Colombia (Colombia
CCCVC, Colombia ITACOL, Colombia CEV) and Paraguay. The work portfo-
lio as of 31 December 2013 amounted to about 121 Euro/million, of which ap-
proximately 74 Euro/million in the Maghreb area, 37 Euro/million in the Gulf
and the remaining 10 Euro/million in Latin America.

The 2013 financial closed with a profit of about 96 Euro/thousand (compared to

aloss of 11 Euro/thousand in 2012). Faced with total revenues of about 3.3 Euro/
million mainly relating to the contract “cost plus fee” with ANAS, there are total
costs of about 3 Euro/million and 0.2 Euro/million for taxes.

PMC MEDITERRANEUM S.C.P.A. (PMC)
ANAS quota 60% (1.50 % directly and 58.5% indirectly through AIE)

PMC was incorporated on 20 December 2013 by the companies of a tempo-
rary consortium (ANAS 60%, Europe & Global Projects 30% and Italsocotec
10%), which was awarded the contract for the services of “Project Management
Consulting” for the entire process of making the highway Ras-Ejdyer Emsaad.
The contract, which has a value of 125.5 Euro/million, relates to the service of
advice and support to the authorities responsible for the financing and imple-
mentation of the project and is divided into several stages, for a total duration
of 72 months. The progress of the activities on 31 December 2013 amounted to
approximately 9.1 Euro/million of which the share ANAS/AIE is equal to 5.5
Euro/million.

QUADRILATERO MARCHE-UMBRIA S.P.A. (“QMU”)
ANAS quota 92.38%

Quadrilaterol Marche Umbria S.p.A. is - according to the Legislative De-
cree n. 163/2006 - a non-profit public company with the objective, as a
single project supervisor, of the implementation of the pilot project called
“Road axis Marche Umbria and quadrilateral of internal penetration” (the
“Project”), strategic infrastructure with major national interest, pursuant to
Resolution CIPE n. 121 of 21 December 2001, n. 93 of 31 October 2002 and
n. 13 of 27 May 2004.

The “Plan of Road Infrastructures (PIV)” is developed around two main axes
in Umbria and Marche, the connection Foligno-Civitanova Marche of sta-
te road 77 and the connection Perugia-Ancona of highways 318 and 76. The
project also includes the Marche Pedemontana, the SS3 Flaminia between
Foligno and Pontecentesimo, other roads with junctions. The complex of PIV
actions has been divided into two “maxi lots”, both awarded in 2006, the first

- the Maxi lot 1 -to the general contractor Chienti Valley, and the second - the
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Maxi lot 2 - to the general contractor DIRPA.

During 2013, the construction activities on the axis S§77 (Maxi lot 1) con-
tinued along the entire path from Foligno to Pontelatrave according to the
schedule, which provides for the completion of the works by 2014 (with the
exception of specific works concerned interference from archaeological sites,
which will be completed in early 2015).

Axis Perugia - Ancona (Maxi lot 2), and the progress of works has undergone
a gradual slowdown and then completely freeze because of the ongoing orga-
nizational and financial difficulties of the general contractor (DIRPA) and
its primary custodial (Impresa S.p.A.). Impresa S.p.A. and DIRPA were both
admitted to extraordinary administration procedure on 10 and 26 July 2013
respectively. Pending the conclusion of these procedures, some activities have
been restart particularly along the S.S. 318 in the junction of Valfabbrica up
to the site of ANAS.

In summary, as of 31 December 2013, the progress of work under contract
amounted respectively to 83% for the Maxi lot 1 and 40% for the Maxi lot 2.
Relatively to the PAV and, in particular, the placement of the so called “Areas
Leader”, following the negative outcome of the first four tenders carried out
since 2009, in the meeting of 8 March 2013, the CIPE noted the willing of
QMU to introduce some specific elements incentives in the new tendering
for selection dealers. In December 2013 QMU has also initiated the tender
procedures for the identification of an Advisor, which supports the Company
in the areas of placement on the market.

The economicupdated to 31 December 2013 evaluates in Euro 2,342/million
the total cost of the Project and in 555 Euro/million the residual financing
needs, of which 484 Euro/million for the PIV and 71 for the PAV. The cost of
the project is increased compared to 2012 for Euro 58/million as a result of
the adjustment of the contractual amounts of sub lot 2.1 of the Maxi lot 1 as
an arbitration - activated by the general contractor Val di Chieti Considering
also the financing of 60 Euro/million (“anticipation” to rely on the proceeds
of the so called “Areas Leaders” which will be returned by QMU as soon as
those items become available), prepared by Legislative Decree n. 69/2013 and
by the CIPE resolution n. 58/2013 for the continuation of the works of the
“Foligno-Pontelatrave” sub lot 2.1 “Valmenotre - Muccia” of the Maxi lot 1, A3 Highway Salerno-Reggio Calabria - Tensa Bridge
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the residual financing needs of the overall project on 31 December 2013 de-
creased by Euro 2/million compared to 31 December 2012 .

The 2013 financial ended with a draw. The costs for the works of the PIV
are not recognized in the financial, but are charged to the credit accounts of
ANAS for the future transfer of itself. Parent company receivables are set at
the time of billing on advance accounts loan, which includes the resources
provided to the Company for the construction of the Project (except for
VAT). Only the direct and indirect costs of PAV are expensed and capitalized
under tangible fixed assets in the Balance Sheet.

The financial income generated by cash and cash equivalents in 2013, equal
to 5.3 Euro/million, has been set aside - net of tax of 1.5 Euro/million - in the
financial benefits fund, which is used to meet the financial needs related the
realization of the Project.

STRETTO DI MESSINA S.P.A. (“SDM”) - UNDER LIQUIDATION
ANAS quota 81.848%

As well known, article 1 of Legislative Law n. 187/2012 (the “Act”) - subse-
quently merged into article 34 of the Legislative Law n. 179/2012, converted
with amendments into Law of 17 December 2012, n. 221 - has introduced a
structured process that will define the technical and financial choices through
which reaching the verification of eligibility on the private capital market of
the bridge over the “Stretto di Messina” and its road and rail links on Calabria
and Sicilia (the “Opera”) and subject, therefore, the project to the final CIPE
approval. The Act also provided, as a precondition for the start of this course,
the definition of a special addendum to the contract signed between SdM and
Eurolink (the “General Contractor”), which the parties would have had to sign
before the deadline of 1 March 2013.

Despite the efforts made by the Company in order to reach the conclusion of
the additional deed in accordance with the above legislation, the General Con-
tractor, on one hand, intended to withdraw from the contract and, on the other
hand, by challenging the validity of the new provisions, initiated a structured
activity of judicial protection before the administrative and ordinary courts

and did not intend to sign the addendum provided.

Pursuant to the Law - therefore - the lapse has been determined with effect from

2 November 2012 (date of entry into force of Legislative Decree n. 187/2012)

of all acts which regulate the relations of the concession, as well as the con-

ventions and any other contractual relationship entered into by SAM. In this
regard, paragraph 3 of the Law provides for the grant to contractors of compen-
sation consisting of the payment of benefits, the project contract, and perfor-
med directly and the payment of an additional sum equal to 10% of predicted.

With Prime Minister Decree issued, pursuant to the Law, on 15 April 2013 -

informed the Company on 26 April 2013 and registered with the Companies

Register of Rome in the Chamber of Commerce, on 14 May 2013 - SAM was

placed in liquidation and the liquidator appointed was the director, Prof. Vin-

cenzo Fortunato. All members of the Board of Directors are therefore ceased
their respective offices.

The operations in the so-called “Handover” from the outgoing directors to the

liquidator pursuant to art. 2487-bis of Italian Civil Code were completed on 20

June 2013, with the approval of the “Management Report” of the period from

1 January 2013 to 14 May 2013 accompanied by the Statutory Auditors and
Independent Auditors reports.
After completing the formalities relating to the “deliveries” liquidation opera-
tions under the law - general and specific - applicable, than consistent with the
guidelines to be adopted for the liquidation of SdM, issued jointly by the Mini-
ster of Economy and Finance and the Minister of Infrastructure and Transport
with addressed notice n. 20959 of 12 September 2013. With this act, ministers
provided that:

1. “Guidelines of the liquidation of the Stretto di Messina S.p.A. are based to
cost-effectiveness, efficacy and efficiency, and to safeguard and enhance the
value and implementation of activities under the Plan of liquidation which
will be approved and may be revised by the General Shareholders pursuant
to the law.

2. From the date of receipt of this Act, the company Stretto di Messina S.p.A.
under liquidation, in agreement with its parent ANAS S.p.A., defines,
within 30 days of a special program, which will contribute to the formation
of the plan of liquidation, for the passage of its staff to ANAS S.p.A. or toits

subsidiaries. Since the intra-group transfers do not operate the limits laid
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down in Articles 9, paragraphs 5 and 29 of Law Decree n. 78/2010 and art.
14, paragraph 1, lett. a) of Law Decree n. 95/2012 converted into Law n.
135/2012.

3. In order to preserve the value of the investment made in the final design of
the bridge over the “Stretto” entered in the assets of the Stretto di Messina
S.p.A., as well as to the realization of his best, the company Stretto di Mes-
sina S.p.A. shall take appropriate measures for the conservation and digital,
physical and logical data protection of any kind (processed relating to the
Project, studies, opinions, legal documents, technical and administrative,
multimedia content, etc.). ensuring an adequate structuring and classifica-
tion as well as their potential practical usability

4. Stretto of Messina S.p.A. adopt the measures deemed most appropriate to

protect its position in the legal disputes assets and liabilities”.

The guidelines mentioned above have been implemented as part of the “Plan
of Liquidation”, approved by the extraordinary shareholders’ meeting of 12
November 2013, in which are shown by way of programmatic operations to be
carried out and initiated liquidation within one year from appointment of the
liquidator (until 14 May 2014), term, although not mandatory, provide by pa-
ragraph 9 of the Act for the conclusion of the liquidation activities.

Moreover, in line with the assessments made both in the financial statements
for 2012, and in the following “Statement on the management article 2487-bis
of the Italian Civil Code, the period from 1 January 2013 to 14 May 2013” ap-
proved by the Board of Directors ended 14 May 2013, the Plan provides that
the liquidation value of the assets related to capitalized costs for the design of
the Work is fully recoverable.

Indeed, for reasons of consistency constitutional - that suggest the indemnity
obligation referred to in paragraph 3 of Law applicable to all contractual re-
lations belonging to the Society overwhelmed by the application of the Law
itself, even if not directly related to project activities - SAM expects to have at
least a right to compensation corresponding to the prejudice arising from the
failure to complete the Opera, induced by the loss of the concession agreement
and the concession, to quantify the amount of expenditure for project services
performed, increased by 10%. In this regard, the Company, following the pre-
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vious Communication of 4 April 2013, in a memorandum dated 14 November
2013 asked the MEF and MIT the recognition for a total consideration of Euro
325.8/million, equal to the value of services rendered to design activities of the
Opera (Euro 312.4/million), increased by 10% in compensation and deducted
the contributions already acquired (for a total of Euro 17.8/million). This
amount will be adjusted in relation to the subsequent expenses that the Com-
pany will incur as a result of stepped conclusion of the concession agreement,
in particular for those amounts to be recognized as compensation or damages.
In response to requests for SdM, in February 2014, it has been received two
communications, the first to be signed by the Heads of MIT and MEF Cabinet,
the second by the Deputy Secretary General of the Presidency of the Council
of Ministers (“PCM?”), in which, through various arguments, it is argued, with
respect to the request for SAM that:

¢  SdM mustbe regarded as excluded from any alleged creditor, by way of com-

pensation under the Act;



® ifitisrecognized the claimed compensation, there would be actually a mere
duplication of costs with additional burden on the public finances;

® if the Law was interpreted in favor of the recognition of compensation SdM,
the law itself is unlawful because it lacks the necessary financial backing.

Further studied in deep the complex issues, event with regard to what is claimed

in the communications referred to above and to evaluate the measures to be ta-

ken for the proper management of liquidation, the Company, also supported by

the opinion issued by authoritative professionals, believes that:

® the interpretation of the Law - literal, systematic, in compliance with the
constitutional principles and consistent with the subsequent Law of 24 De-
cember 2012, n. 228 - is special in the sense that the compensation provided
for herein, equal to the amount of services rendered for the construction of
the Opera (net of amounts already received) increased by 109, also applies
in favor of SdM in relation to lapsed acts of concession. Indeed, the referen-
ce of the law to project services contract “directly executed” should not be
construed as to exclude the Company dealership, who took over at its own
expense, responsibility for the design and implementation of the Work, but
should be understood as to avoid duplication of compensation, establishing
that each client is responsible in respect of its direct interlocutor of the de-
sign cost only directly supported by them. A different reading of the rule, to
exclude a liability indemnity only against the dealer, would lead to a kind of
expropriation without compensation of the rights of a private (which is a
corporation, despite the public capital), thus ending up with the unconsti-
tutionality of the same in contrast with articles n. 3, 24, 41-43 of the Italian
Constitution;

® the related claiming payment of SAM - subject different from its members,
both from MIT grantor, which must meet its obligations to third parties
with their own heritage - it doesn’t generate, for the public finances, no “du-
plication” of costs. This in light of a number of considerations, including,
i) the undesirable confusion of subjects such as the MIT and the MEF on
one side and the other SAM that, instead, remain distinct and autonomous
subjectivity; ii) equity shares of SAM constitute “equity” of the Company;
iii) it is irrelevant that some sharcholders of SAM (ANAS and RFI) have ta-
ken participation quotas under the law; iv) provided that the expected sur-

plus has to be distributed among the shareholders when SdM had received
and not used, in the final analysis, will be returned to its shareholders. Mo-
reover, even assuming - and it is not so - that the grantor is the sole sharchol-
der of SAM and that this has only subscribed to the capital increase (at least
when in fact the majority of the capital in question was signed with Fintecna
resources - at the time the controlling sharcholder of SAM - and not deri-
ved directly from the state budget), this requirement does not exempt from
liability contractually assumed towards the dealership. However, when the
second payment (the one for the compensation, assuming that the first one
is for the capital increase) was exuberant referring to the requirements of
payment of creditors of the Company, the same would be returned to sha-
reholders at the end of the liquidation;

the liquidation of SdM, excluding the law provisions of coercive order de-
tails to the intended liquidation of the Company and the appointment of
his “ex auctoritate” liquidator, is not regulated by the precepts affecting its
nature, finality and disciplinary purposes, which remain those of an ordi-
nary liquidation of a corporation. As a result, it was deemed proper and ne-
cessary to take all steps, including legal action, to protect the Company’s
assets, as well as properly to consider, in terms of financial representations
of the liquidation of the Company, fully recoverable by the book value of
the investment of the Project;

is groundless the claim that if the Law were interpreted in a manner favo-
rable to SdM, the provision would be unlawful because the standard itself
gives extensive coverage to the “losses arising from any claims arising from
the implementation” of the standard “by Use the authorization of expendi-
ture” related to the Development and Cohesion Fund provided by Law n.
289/2012 and subsequent refinancing and in any case the rules of coverage
by itself does not justify, in the case of financing or delegitimize, in case of
disinvestment, the laws to which they relate to;

e finally, with regard to the litigation brought against MIT and PCM with the
call on the guarantee and indemnity (in the case of a negative outcome resul-
ting from a possible recognition of the claims driven by the General Contrac-
tor) and the request for recognition of compensation in words, the positions

represented by the above mentioned administrations are not correct and
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have no impact either on “causa petendi” either on “petitum* of the dispute.

Always in continuity with the assessments made by the outgoing directors, it
was not considered as appropriate to make further provisions with reference to
the possible occurrence of additional liabilities related to the definition of SAM
pending relations, and in particular with regard “to the charges arising from
any compensation resulting from the implementation” of the Law paragraphs
10 and 11. This is because such compensation must find coverage in all public
resources identified in the Law and be subject to the prior notification to the
competent parliamentary commissions.

In this respect, the law n. 224 of 24 December 2012 at Art. 1, paragraph 213,
provided that “[paragraph 1] to the Development and Cohesion Fund it is allo-
cated an addition financial budget of 250 Euro/million for the year 2013 to be
allocated to the implementation of urgent measures for the redefinition of re-
lations contract with the company Stretto di Messina S.p.A. [paragraph 2] Ad-
ditional resources up to the amount of 50 Euro/million is finalized to the same
purpose on of the resources resulting from the revocations referred to article
32, paragraphs 2, 3 and 4 of the Law Decree 6 July 2011, n. 98, converted with
amendments into Law 15 July 2011, n. 111”. The resources referred to the para-
graph 1 above were subsequently reduced to Euro 235/million pursuant to art.
18, paragraph 13 of the Law Decree n. 69/2013, converted into Law n. 98/2013.
The operations in the availability of liquidation management are largely com-
pleted, in line therefore with the deadline of the 14 May 2014 provided by Law.
The activities that are beyond the availability of the liquidation management
could not be concluded, as related to the determinations of public administra-
tions or private third parties involved in the process of liquidation and, in par-
ticular, the litigation brought by the main careers of the Company.

With regard to the implementation of these Guidelines, on 10 October 2013
ANAS S.p.A. and the Stretto di Messina S.p.A. under liquidation signed the
“Willing Program” with the purpose to the propose to the entire workforce with
a permanent contract at Stretto di Messina S.p.A. the sale to ANAS S.p.A. or
to its subsidiaries of individual contracts of employment with effect from 1 Ja-
nuary 2014. This disposal of the staff concerned was completed on the schedu-
led date and involved 53 resources.
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For completeness’ sake, note that in the first half of 2013 were issued opinions
on the final draft of the Opera that remained to be acquired in order to comple-
te the investigation for the CIPE resolutions. In particular, on 5 March 2013,
the Ministry of Culture issued its positive opinion. The opinion issued by the
VIA Commission, which operates institutionally on behalf of the Ministry for
the Environment, Land and Sea (MATTM), occurred on 15 March 2013 and
published on the website of the Ministry of the Environment on 22 April 2013,
did not result instead in positive. It has been evaluated that the answers pro-
vided by the General Contractor to the integrations requests were partial, in-
complete and not always comprehensive with regard to critical environmental
1ssues identified.

With reference to the litigation, the General Contractor, through an appeal
filed on 7 January 2013 promoted before the Regional Administrative Court
of Lazio a special face judgment for the cancellation of acts from SdM and go-
vernment authority in the implementation of the first Law Decree n. 187/2012
and then to Lawn. 221/2012. Formed before the court, SdM, due to subsequent
referrals, is waiting for the date for the new audience.

In addition, with a special act issued on 4 March 2013, the General Contractor
initiated before the Court of Rome a further litigation against SAM and the
Ministry of Infrastructure and Transport (“MIT”) together with the Council
of Ministers Presidency (“PCM?”) to hear and determine the state primarily
the validity and effectiveness of the cancelation from the contract, resulting in
ordering the payment of the what provided in the Contract as well as further
damages.

SdM, in line with the resolutions issued by the Board at its meeting of 14 March
2013, it has gone before the court by the application of an act on 26 July 2013,
concerning, principally i) the dismissal of the various claims made by the gene-
ral contractor; ii) counterclaim against the general contractor and the same of
its members; ii1) judgment call and proposition of appropriate action against
MIT to establish a right to compensation accrued by SdM as a consequence of
termination of the grant together with the asset indemnification for any conse-
quences in the event of unsuccessful against the Contractor General. The hea-
ring audience, following a referral, has been scheduled for 26 May 2014.

It should be noted that the General Contractor with note of 29 January 2014



S.S. 1 “Aurelia” - Sanremo Variant

expressed its and its own sharcholders willingness and interest to the pursuit
a negotiated settlement of the dispute in progress, which, through the neces-
sary reciprocal waivers, will solve the litigation initiated. In this respect, SAM
highlighted to be engaged in the process of liquidation and, accordingly, will
continue the actions already taken to protect their interests and rights, excep-
ting there are no adequate resolution of the composite hypothesis of ongoing
litigation by the Government authority.

In relation to the contract for the services of Project Management Consul-
ting, the caregiver (Parsons Transportation Group Inc., the “PMC”) on 25
Marchnotified an act before the Court of Rome against SAM, MIT as well as
the PCM, relating to complex and complicated questions of fees, indemnities
and compensation, subject to non-application of the provisions of the Act. The
Company is currently filing the act for court appearance in order to protect its

interests relieving MIT and PCM.

In relation to the contract for the assignment of environmental monitoring acti-
vities, the caregiver, ATI Fenice (“MA”) asked, with a note dated 27 March 2013,
the payment of compensation as required by Law; estimated at 1.2 Euro/million.
SdM initiated the procedure provided for by law for the recognition of compen-
sation required, submitting documentation to the MIT on 19 September 2013.
The Company has recently represented at MIT, in a note dated 10 April 2014,
the MA has announced to give ongoing legal action, even against the Company,
to obtain compensation law; if this wouldn’t be paid within time limit.

With reference to the grants formerly assigned to the Company and not yet
disbursed should be noted that it is still pending the appeal to the Head of the
Italian State by SAM on 9 August 2012 against CIPE resolution n. 6/2012, by
which the appropriations were suppressed to rely on the former Fund for Un-
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derdeveloped Areas - FAS (now FSC) awarded for the construction of the work

and not paid, for a total amount equal to € 1,617/million. He is currently wai-

ting for the opinion of the Council of State.

In addition, the Company is still awaiting disbursement of:

® contribution awarded on 23 December 2004 for the preliminary design of
the Opera amounting € 20.7/million;

® contributions for the realization of the so called train variant Cannitello for
the amount of financial reports already approved by the Technical Structu-
re of MIT amounted to € 9.1/million.

The mid-term financial as of 31 December 2013 showed a profit of 196 €/thou-

sand, corresponding to the result for the period running from 1 January 1 to

14 May 14 2013, prior to the start of the liquidation management. Indeed, due

to the use of the “Costs and expenses of liquidation fund” - set aside in the pre-

paration of the “Initial Annual Report as of 14 May 2013” - to cover the total

costs and expenses net of other income, the result of period from 14 May to 31

December 2013 is equal to zero.

The “Costs and expenses of liquidation fund” as of 31 December 2013 amounted
to 1.5 €/million, representing the costs and expenses that the Company expects
to incur in the liquidation activities until the end of 13 May 2015 (3.4 Euro/
million), net of uses to cover the costs and expenses - net of income - incurred
up to 31 December 2013 (€ 1.9/million). The amount of the settlement fund
will be restated, if the liquidation operations should extend beyond this period.
Likewise significant decrease in adjustments to assets totaling € 176/thousand
are noticed, consisting essentially in the devaluation of IT infrastructure, sof-
tware licenses and other assets for which it is not possible to assume - for their
particular characteristics - disposal at market prices.

Against the liquidation fund and assets adjustments it is noticed in equity the
item named “liquidation settlement” for a total amount of 3.6 €/million.

The “Total Equity” as of 31 December 2013 amounted to € 384.8/million.

S.S. 42 “del Tonale e della Mendola” - Saletto Bridge
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3.10.2 Related companies

AUTOSTRADE DEL LAZIO S.P.A. (“ADL”)
ANAS quota 50.00%

Autostrade del Lazio S.p.A., a company jointly owned both by ANAS and the
Lazio Region, has the object to complete all activities, acts and relationships
for the award of the concession, and the exercise of the functions and powers of
grantor from the contracting partners for the implementation of the integra-
ted project “Intermodal Intermodal Roma-Latina and Connection Cisterna-
Valmontone” (the “Integrated Project”), as well as other strategic infrastructure
related to the road system in the Lazio Region.

During 2013, the Company was primarily engaged in the elaboration of the
draft convention and the financial plans of the integrated project, in order to
remove the causes that have prevented the registration by the Court of Audi-
tors of Resolution n. 86/2012, by which the CIPE had already approved the de-
finitive project for the A12 (Roma-Civitavecchia) - Rome (Tor dei Cenci) and
its concession agreement.

As aresult of the investigation by the Ministry of Infrastructure and Transport,
the CIPE on 3 August 2013 (Resolution n. 51/2013, published in the “GURI”
n. 155 of 3 January 2014) resolved again to approve the final project of the A12-
Tor de Cenci road section, the recurrence of pre-ordered expropriation and the
approval of the agreement scheme, and also confirming the public funding alre-
ady allocated for the implementation of the Integrated Project, amounting to
468 Euro/million.

As part of the requirements and provisions made by the CIPE, it is provided
that AdL can proceed with the sending of the invitation letter for the tender
only after obtaining binding commitment of the Lazio Region in order to be
borne any loss arising from litigation where has been file an appeal in arbitra-
tion proceedings. In this regard, Lazio Region, with resolution n. 60 of 13 Fe-
bruary 2014 has approved the draft of the act of declaration and authorized the
signing of the commitment binding itself to indemnify the Company and same
public funding assigned for the implementation of the Integrated Project from
any liability and/or demand attributable to the arbitration proceedings betwe-

A3 Highway Salerno-Reggio Calabria - Calore Viaduct
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en “Autostrade per I'Italia” and the Consortium 2050 and the Lazio Region.
Awarded the indemnity by the Lazio Region, on 10 April 2014 AdL sent a letter
of invitation to the pre-qualified parties as a result of the invitation to tender
issued in December 2011.

The 2013 report records aloss of 274 Euro/thousand. The result, in the absence
of revenues, is determined primarily by the amount of service costs (Euro/284
thousand), mainly attributable to legal fees and the costs of administration, au-
dit and for the offices.

Regarding the balance sheet, it should be noted that all costs incurred and di-
rectly attributable to the Integrated Project, which are in the nature of advan-
ces have been reclassified and suspended in the item “Other receivables”. These
amounts allocation is within the economic system and occur prior to the ten-
der procedure for the identification of the concession and, therefore, will be
borne by the future concessionaire. As of 31 December 2013 advances against
future concessionaire 2,300 Euro/thousand are accrued, of which Euro 2,201/
thousand already paid over the loan issued by “Cassa Depositi e Prestiti” which,
as of 31 December 2013, amounted to Euro 66,276/thousand.

AUTOSTRADA DEL MOLISE S.P.A. (“ADM”)
ANAS quota 50.00%

Autostrada del Molise S.p.A., a company jointly owned by ANAS and the Mo-
lise Region, has as the object the completion and operation of all activities,
functions and powers transferred by Decree of the Ministry of Infrastructure
pursuant to art. 2, paragraph 289 of the 2008 Finance Act at the end of the
construction and management of highway infrastructure, and in particular of
the A14 - A1-San Vittore Termoli (“the Work”).

During 2013, the Company has prepared and submitted the additional docu-
ment requested by the Ministry of Infrastructure and Transport, by posting,
among other things, the update of the preliminary draft of the Work relatively
both on San Vittore - Bojano - Campobasso road section that on the first exe-
cutive excerpt, as well as the economic and financial plan updated by the pro-
moter (ATT Silec S.p.A. - Egis Project SA - Impresa di Costruzioni Maltauro
Giuseppe S.p.A. - Costruzioni Falcione Geom. Luigi). This will also allow MIT
to comply with the provisions of art. 25, paragraph 11-ter of Legislative Law n.
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69/2013, so called “Decreto del Fare”, converted into Law n. 98/2013, which
had initially defined in 90 days the maximum period within the CIPE would
have to approve the preliminary plan, under penalty of cancellation of the pro-
cedure and the withdrawal of the Promoter.

However, given that the same rule destined resources already allocated by the
CIPE resolution n. 62/2011 (equal to 200 Euro/million) for the implementa-
tion of the Work of the upgrading of the road n. 372 “Telesina”, the MIT has
decided not to submit the project for approval by the CIPE for lack of funding.
Subsequently, in accordance with Law n. 147/2013, it has been restored to the
mentioned contributions already allocated for the construction of the Work
were restarted - according to the interpretation given by MIT - the deadline (90
days) to submit the project for approval to the CIPE. AdM therefore expects,
during 2014, the completion of the investigation by the MIT and the subse-
quent approval by the CIPE of the updated preliminary project and the publi-
cation of the tender for identifying the dealer which must provide the project
(final and executive), the partial financing, implementation and management
of the Work.

The 2013 report 2013 records a loss of Euro 130/thousand. The result, in the
absence of revenues, is determined primarily by the amount of service costs
equal to 134 Euro/thousand. Shareholders’ equity, taking into account the sha-
re capital of € 3 Euro/million due to losses in 2013 and previous years amounted
to 2.4 Euro/million as 31 December 2013.

CONCESSIONI AUTOSTRADALI LOMBARDE - CAL S.P.A.
ANAS quota 50.00%

Concessioni Autostradali Lombarde S.p.A., a company jointly owned by ANAS
S.p.A. and Infrastrutture Lombarde S.p.A. (Lombardy Region), was incorpora-
ted in implementation of the provisions of the Law n. 296/2006, article unique,
par. 979, and has the object of the completion of all activities, acts and reports
directly and indirectly related to the functions and powers of the grantor and
contracting for the construction of the following highways located in Lombar-
dy and of the works related to them :

® Brescia - Bergamo - Milan direct highway (BreBeMi);



® FEast Milan ring road - Tangenziale Esterna Est (TEEM);

® Pedemontano road system — Pedemontana Lombarda Highway (APL).
With reference to BreBeMi, the overall progress of the work has reached to 31
December 2013 the value of Euro 956.35/million (75.48% of the entire work).
During 2013, work continued on the BreBeMi motorway connection and wor-
ks complementary, especially for new roads in the provinces of Brescia and Ber-
gamo.

On 25 March 2013, BreBeMi S.p.A., a concessionaire company project for the
construction and management of the work, has signed with the pool of lenders
consisting of Cassa Depositi e Prestiti, Banca Europea per gli Investimenti
(BEI), Sace, Unicredit; MPS Capital Service Banca per le Imprese, Intesa San
Paolo, Credito Bergamasco e Centrobanca-Banca di Credito Finanziario e Im-
mobiliare, a project financing type contract totaling Euro 1.8/billion. The first
tranche of 590 Euro/million was disbursed on the next 27June.

In relation to the TEEM, as of 31 December 2013, the progress of the whole
project amounts to Euro 385.06/million (34.57% of the total) and the TEEM
arch amounted to Euro 128.16/million (73.81% of total), higher than foreca-
sted in the time schedule of the project executive.

During the year it is completed the final design of the highway, being still exclu-
ded only a few additional road works and the works of environmental compen-
sation, still being analyzed by the VIA ministry commission.

On 11 November 11, it was signed the additional act n. 2 to the concession
agreement between CAL and the concessionaire TE S.p.A. (approved by Mini-
sterial Decree of 10 February 2014) with which it was adopted, on the one hand,
the time schedule up to date in relation to the junction occurred at Piano Cave
and, on the other hand, the new rebalancing PEF, which takes into account the
financing audience of 330 Euro/million awarded with the Law Decree n. 268 of
17 July 2013, issued by the Ministry of Infrastructure and Transport, in consul-
tation with the Minister of Economy and Finance, pursuant to article 18 par.
2, the Law Decree n. 69/2013. The update of the timetable does not change
the final date for completion of the work and the entry into operation of the
highway for Expo2015.

The concessionaire has also signed on 20 December 2013 - at the times indica-
ted by the above-mentioned rules for the allocation of public funding - the loan

A20 Highways Palermo-Messina - Torretta 2 Viaduct

agreement for the construction of the TEEM.

With reference to APL, on sections A-CO1-VA1, as of 31 December 2013 the
overall progress of the work has just reached the value of 590 Euro/million
(83% of the total).

During the year, it was also delivered by the concessionaire Autostrada Pede-
montana Lombarda S.p.A., the completion of the executive plans relating to
additional sections of the main axis (sections B1-B2-CD), as well as intercon-
nection and traffic A9 Lomazzo TRVA13 and TRVA14 works related to A road
section. On 4 December 2013 it has been delivered the work regarding B1 road
section.

The Concessionaire, due to the current exceptional situation, which has af-
fected the economic and financial sustainability of the work, has filed for re-
view of the financial plan for the grant, identifying the tax relief provision as
for art. 18 of Law n. 183/2011 and to the Guidelines approved by the CIPE
- Resolution n. 1/2013 - the tool to restore the financial viability of the project.
As regards the dispute, it should be noted that on 5 December 2013 it has been
filed the judgment of the Administrative Court, which, on one hand, annulled
the final award of the contract built by the concessionaire in favor of Strabag
ATI and condemned the contracting authority to the payment of 22 Euro/mil-
lion and, on the other hand, rejected the request for a declaration of invalidity
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of the contract with the Strabag ATI. The obligations compensatory damages,
if confirmed in subsequent judgments, are only part of the concessionaire com-
pany.

It is also important to note that, on 20 March 2014 was notified by the Guardia
di Finanza as Judicial Police in criminal proceedings n. 8818/2011 R.G.N.G.
and number 22057/11 RGGIP, the order of application of custody to the Chief
Executive Officer.

In the same act they have been provided for precautionary measures (home
arrest) against some executives of Infrastrutture Lombarde S.p.A., which also
operated for CAL, as part of a Service Contract, as well as against some profes-
sionals to whom had been given to provide assistance legal.

On the last 24 March, the Company received resignation, with immediate ef-
fect, from his position as CEO and CAL Director. Given the above, the Com-
pany is taking all necessary organizational initiatives for the resolution of or-
ganizational problems, resulting from the precautionary measures mentioned
above. In this regard, on 15 April 2014, the Board of Directors has appointed
the Chief Executive Officer and has appointed a new Director.

In the light of the information currently available and the studies performed,
including through legal experts, there are no entanglements of the Company
or items that might have a negative impact on shareholders, while it is being
tested with the need for any damages actions. Even the Supervisory Board has
not found evidence that they can be traced back to the responsibility of the
Company.

The 2013 report records a profit of Euro 0.4/million, in line with the previous
year, due to increases to about 0.3 Euro/million of the revenues and the increase
for the same amount of costs production.

The revenues (6.7 Euro/million) includes 1) revenues for the supervisory acti-
vities on the motorways Brebemi, Pedemontana and Tangenziale Est Esterna
in Milan and the recharge of the testing commission cost for Brebemi and Pe-
demontana (a total of Euro 5.5/million), ii) costs (Euro 0.4/million) incurred
during the year related to the three motorway sections and suspended in con-
struction in progress until the entry into operation of the works and iii) other
income (Euro 0.8/million), mainly related to the recharge to the partner Infra-
strutture Lombarde S.p.A. of costs incurred on its behalf for performance of
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CAL personnel.

Production costs amounted to 6.0 Euro/million, showing an increase of about
0.3 Euro/million compared to 2012. Most significant changes relate to person-
nel costs (Euro 0.2/million) and those for services (about 0.1 Euro/million),
related to the activities of the High Guard and the activities of the legal assi-
stance of the Company. With regard to the capital structure, it is important to
highlight, in current assets, the item “Financial assets not held as fixed assets”
for the amount of 59 Euro/million (not existing in the previous year), which
refers to the purchase of “Deposit Certificates” of Banco Popolare, in order to
ensure greater liquidity return on the contributions received by the Company
for the APL project, and, in the liabilities, the item “debt to Pedemontana for
government contributions” (Euro 54.6/million), concerning the amount of
public contributions collected by CAL for the implementation of APL net of
amounts already granted to the licensee, as well as the item “contributions in-
terest Pedemontana” of 12.9 Euro/million relating to interest earned on con-
tributions received for the project APL, similar to the equipment contribu-
tions from which it is generated, used only to cover the cost of the project and

postponed until the entry into operation of the work.

CONCESSIONI AUTOSTRADALI PIEMONTESI (“CAP”) S.P.A.
ANAS quota 50.00%

Concessioni Autostradali Piemontesi S.p.A., a company jointly owned by
ANAS and Piemonte Region, has the object of the completion of all activi-
ties, acts and reports directly and indirectly related to the functions and po-
wers of the grantor and contracting for the construction 1) of the Piemonte
Pedemontana, section Biella - A26 exit Romagnano - Ghemme and Biella - A4
Turin - Milan exit of Santhia ii) of the motorway infrastructure, multimodal
link Corso Marche, Turin, iii) of the east highway of Turin, iv) the Strevi -
Predosa road connection, v) as well as other strategic infrastructure related
to the road system of the Piemonte Region. With reference to the Piemonte
Pedemontana, during 2013, financial business plans (PEF) “basic” and “tax-
free” have been processed and sent to the MIT, prepared in line with the spe-

cifications in “Guidelines for the application of the measures provided by art.



18 of Law n. 183/2011” and approved by the CIPE (Resolution n. 1/2013).
However, the combined effect of the adjustments of PEF in financial mat-
ters, on the one hand, and the updating of the estimates of the traffic, on the
other hand, showed the inapplicability of the above legislation in the field
of “tax relief”, being the estimated contribution necessary for the financial
viability of PEF far beyond the threshold of 50% of the investment cost. Gi-
ven the current uncertainty situation about developments in the Pedemonta-
na Piemontese, the Company is evaluating the possibility of developing the
work for subsequent phases of implementation, depending on the financial
resources and arrange them on traffic.

During 2013, were also completed both the design of feasibility studies, one
concerning the connection of the east highway of Turin, between the SR590
and the A4 motorway, and the other concerning the highway section of the
multimodal connection Corso Marche, Turin. These contracts relate to agre-
ements with the Piemonte Region of 28 December 2012 and 16 December
2013, asamended by the D.G.R. n. 17-5508 of 11 March 2013 and n. 16-5785
of 13 May 2013, which have reshaped the content and with which the Regio-
nal Council decided to upgrade the overall value of the PAR FSC 2007-2013
in the light of the new regulatory framework and economic and financial re-
adjustments of the implementation of the CIPE resolution n. 14/2013.

In relation to the Strevi-Pedrosa connection motorway, for which it has long
completed the preliminary design, there are no new elements during the year.
The 2013 report records a net profit of 12 Euro/thousand.

The income statement shows revenues of around Euro 734/thousand, mainly
related to contracts for the realization of feasibility studies outlined above.
Production costs, amounting to 707 Euro/thousand, mainly pertain to the
costs of services (385 Euro/thousand) and personnel expenses (277 Euro/
thousand).

Due to the losses incurred in the previous two years, despite the positive re-
sults of 2013, for the second consecutive year the total loss of the capital,
amounting to 31 December 2013 to 919 Euro thousand, is higher than the
third of the share capital itself, the company has resolved to reduce the share
capital pursuant to paragraph 2 of art. 2446 of Italian Civil Code.

CONCESSIONI AUTOSTRADALI VENETE - CAV S.P.A
ANAS quota 50.00%

Concessioni Autostradali Venete - CAV S.p.A., a company jointly owned by
ANAS and the Veneto Region, is the concessionaire for the management of
the motorway connection between the A4 - Venice connection - Trieste (the
“Passante di Mestre”) and the works on this complementary, of the motorway
Venice-Padua, and for the implementation and management of additional road
infrastructure investments that will be indicated by the Veneto Region, in coo-
peration with the Ministry of Infrastructure and Transport.
2013 was characterized by a progressive slowdown in the downward trend of
traffic in place for some years now. At the end of 2013, overall traffic volumes
compared to 2012 showed an overall reduction of 2.37% in terms of vehicle/
kilometer. This performance, taking into account the tariff increase with effect
from 1 January 2013, accounting for 13.55% on the Passante di Mestre and
13.19% on all other traits in the concession, the Company leads to cautious
optimism for the 2014.
Regarding the work progress for investment under the Convention, in 2013,
there was:
¢ the fulfillment of all the commitments made in taking over the management
of the Venice-Padua, having CAV completed in the year the payment of 15
Euro/million to fund the implementation of specific interventions;
® the progress of work on the construction of the works completed and com-
plementary of the Passante di Mestre and, in particular, the toll station
Martellago-Scorzé and the Marcon road junction. The completion of the
and complementary works of the connector road is expected by 2015;
® the realization of the investment function, according to the agreement.
With regard to financial management, it is noted that the funding granted by
the contract signed on 29 September 2012 - and the modified on the subse-
quent 8April 2013 - with Cassa Depositi e Prestiti (CDP) for a total amount
of 423.5 million euro (of which 350 million euro on BEI funding, intended to
partially repay the investment costs incurred by ANAS for the construction of
the Passante di Mestre and 73.5 million euro, on CDP funding, to enable CAV
to pay the VAT resulting on the billing of such repayment) have been fully di-
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sbursed and paid to ANAS on 30 April 2013. As of 31 December 2013, on the
one hand, due to ANAS for a total of Euro 588/million, mainly relating to the
reimbursement of costs incurred for the construction of the Passante di Mestre
and ancillary works and completion, as well as the financial expense accrued on
the amounts involved, and, on the other hand, loans totaling Euro 174/million
mainly related to the grants awarded to CAV by ANAS.

In order to obtain the financial resources needed to repay the outstanding debt

of ANAS, after having carefully assessed the possibility of sourcing in the fi-

nancial market, the Company has initiated the procedures for operation of
the bond issue (so-called project bonds) from devote to trading on a regulated

market in accordance with the provisions of article 157 of Legislative Decree n.

163/2006 and subsequent amendments. If successful, it would be the first issue

in Italy as part of the so-called Project Bond Initiative launched jointly by the

European Commission and the European Investment Bank (EIB) on the finan-

cing of road infrastructure.

In relation to the dispute should be noted that during the year it was resolved in

a manner favorable to CAV the entire litigation procedure brought by AISCAT

and SIAS. In particular:

e 15 January 2013 the European Court has dismissed the appeal filed by Al-
SCAT against the European Commission, which had stated that there was
no state aid or violations of the Community with regard to charges for tolls
charged by CAV;

® 15 May 2013 Administrative Court of Lazio has spoken in terms favorable
to CAV, in the appeal filed by AISCAT and SIAS to cancel the CIPE resolu-
tion n. 24/2008, which entrusts the management of the Passante di Mestre
to CAV;

® 24 June 2013 the Ordinary Court of Rome has dismissed the appeal filed by
AISCAT and SIAS for the alleged breach of Community law and domestic
competition.

The 2013 report closed with a profit of 9.8 Euro/million, increasing of 5.5 Euro/

million compared to 2012, due mainly to the increase in the revenues of 134.2

Euro/million (+8.0 Euro/million compared to 2012) and, in particular, the net

toll revenues to 114.1 Euro/million (+8.8 Euro/million compared to 2012). Ra-

tes increase applied with effect from 1 January 2013, has indeed largely offset
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both the decline in traffic volumes, which reduced to 18.7 km (-400 meters) of
additional conventional distances, applied to the barriers to finance the con-
struction of the Passante di Mestre.

The production costs, amounting to 95.5 Euro/million, shows a decrease of 4.1
Euro/million compared to 2012, as a consequence, on the one hand, of the in-
crease in cost of services (0,6 Euro/million) for maintenance (0,6 Euro/million)
and personnel (Euro 0.8/million) and, on the other hand, the reduction in de-
preciation (2.1 Euro/million) and net allocations to fund renewals (3.8 Euro/
million).

Net financial expenses (equal to 23 Euro/million, +4,0 Euro/million compared
to 2012), are mainly related to interest on the payable due to ANAS for the
repayment of the construction costs of the Passante di Mestre (15.3 Euro/mil-
lion), interest paid on the loan disbursed by CDP (8.7 Euro/million) and inte-

rest income related to the part of government grants received by ANAS and not
yet paid to CAV (1.1 Euro/million ).

A3 Highway Salerno-Reggio Calabria - Noce Viaduct




The taxes for the year, equal to 6.0 Euro/million, represent an increase of 2.4

Euro/million compared to 2012.

AUTOSTRADA ASTI - CUNEO S.P.A.
ANAS quota 35.00%

Autostrada Asti Cuneo S.p.A. is the concessionaire for the construction, main-
tenance and operation of the toll motorway between Asti and Cuneo towns
(A33). The motorway in the concession - total length 90.2 km - was divided
into two sections connected to each other by a road section (length of approxi-
mately 19 km) of A6 Autostrada Torino-Savona. Each of the sections is divided
into lots, some of which have already been made by ANAS and the manage-
ment granted to the Company.

2013 was characterized by the attention for the implementation of the in-
vestment plan of the Convention, as well as for the management of existing
motorways lots for a total length of about 56 Km.

2013 report shows an operating loss of 0.2 Euro/million, compared to the result
of a break-even achieved in 2012.

In particular, revenues amounted to 26.8 Euro/million, increasing of 4.4 Euro/
million compared to 2012. This is mainly as a result of the increase in net reve-
nues from tolls (15.3 Euro/million, +2.4 Euro/million compared to 2012) due,
on the one hand, to the increase of 11.60% of the mileage and, on the other
hand, to the rates increase of 7.20% with effect from 1 January 2013. The incre-
ases in internal capitalized construction costs related to the costs for personnel
and financial costs incurred for the construction of capital expenditures and
capitalized amounted to 10.0 Euro/million (an increase of 2.3 Euro/million
compared to 2012).

Production costs amounted to 18.3 Euro/million, showing an overall increase
of 1.8 Euro/million compared to 2012, primarily due to higher costs for main-
tenance of the motorway (+0.6 Euro/million) personnel (+0.2 Euro/million) for
the concession fee (+0.2 Euro/million) and for winter operations (+0.2 Euro/
million), as well as higher provisions (+0,4 Euro/million).

Net financial expenses amounted to 7.9 Euro/million (+2.5 Euro/million com-
pared to 2012).

The net financial position was negative by Euro 194.3/million and almost exclu-
sively related to the use of the funds (200 Euro/million) issued by the parent
company SIAS. To this amount is added to the partial use (40 Euro/million) of
a subordinated sharcholders’ loan granted by the parent Salt S.p.A. (Max 95

Euro/million) and recorded under “Other non-current liabilities”.

SOCIETA ITALIANA PER AZIONI
PER IL TRAFORO DEL MONTE BIANCO (“SITMB”)
NAS quota 32.125%

SITMB is the concessionaire for the Mont Blanc Tunnel construction and
management (T1), and - via the Raccordo Autostradale Valle d’Aosta S.p.A.,
which owns 58% of the ordinary shares - the highway Aosta-Mont Blanc Tun-
nel (A5), opened to traffic in 1965 and 2006 respectively. The Mont Blanc
Tunnel is, along with the Frejus tunnel and related A5 and A32 motorway
access, the communication system the Alps between Italy and France.
SITMB is controlled and is subject to the direction and coordination of Auto-
strade per I'Italia S.p.A., which owns 51% of the share capital.

The management and maintenance of the T1 unit, on the decision of the Ita-
lian and French Governments, is entrusted to the GEIE-TMB, Community
law body created in 2000 equally owned by the two national Tunnel conces-
sionaires (SITMB and French ATMB). All expenses of the EEIG are divided
equally between the two concessionaire.

The management report shows a negative trend compared to 2012, in the
composition of paying traffic. Faced with an increase of 4.01% of the light
vehicle traffic, there was indeed a reduction of heavy vehicle traffic (-5.42%)
and, in particular, of trucks, (-5.47%), which contribute for more than 80%
in the determination of the total revenue of the Company. This trend can be
attributed - at least in part - to the decisions of the Intergovernmental Com-
mission, to prohibit the transit of heavy vehicles of category 2 Euro since 1
November 2012 and to introduce a charge of Euro 3 vehicles with effect from
1 January, 2013, a rate increase for disincentive purposes.

The tariff increase (+5.01%) with effect from 1 January 2013 (including the

recovery of the average rates of inflation accrued in Italy and France during
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the period 1 September 2011 - 31 August 2012 equal to +2.61 %, and the first
of three extraordinary tariff increases of 2.40% which will be applied also in
2014 and 2015) has largely offset the negative evolution of traffic. Toll reve-
nues in 2013 amounted to 54.9 Euro/million, decreasing of 0.9% compared
to 2012.

Considering also other revenues, mainly related to the reimbursement of ex-
penses for seconded personnel to the GEIE-TMB and other companies of the
Autostrade Group (7.3 Euro/million), the total revenues amounted to 62.2
Euro/million, broadly in line with the amount of 2012.

The production costs, an overall total of 41.9 Euro/million, showing an in-
crease of approximately 6.2 Euro/million compared to the previous year, due
to higher net provisions for expenses and recovery of freely transferable as-
sets (totaling 9.2 Euro/million, +5.6 Euro/million vs 2012) and the increase
of the external costs of production and, in particular, the management costs
of GEIE and personnel costs (totally equal to Euro 11.5/million, +0.6 Euro/
million vs. 2012).

Taking into account the net financial income for the period (1,1 Euro/mil-
lion), extraordinary income (0.2 Euro/million) and income taxes for the pe-
riod (7.2 Euro/million), the 2013 report shows a profit for the year equal to
Euro 14.4/million, decreasing of an amount equal to 5.0 Euro/million com-
pared to 2012.

The net financial position, positive for Euro 85.8/million, is increased of 12.4
Euro/million compared to the previous year.

Operating income, net of a provision of 5% to the legal reserve, was intended
mainly to dividends (13,7 Euro/million), for an amount due to ANAS equal
to 4.4 Euro/million.

The Shareholders’ Meeting of 25 March 2014 approved an increase of the sha-
re capital free of charge from Euro 109,084,800.00 to Euro 198,749,200.00,
for a total amount of Euro 89,664,400.00 - with an issuance of 1.736 mil-
lion of ordinary shares with dividend rights from 1 January 2014, having the
same characteristics of the outstanding ordinary shares, nominal value of
Euro 51.65 each, to be allocated to members in proportion to their holdings
- through the full use of the statutory reserve to Euro 89,545,246.00 and par-
tial use of the revaluation reserve to Euro 119,154.00.
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SOCIETA ITALIANA TRAFORO AUTOSTRADALE DEL FREJUS - SITAF S.P.A.
ANAS quota 31.746%

SITAF is the concessionaire for the construction and operation of the Frejus
tunnel T4 (the “Tunnel”) as well as the Turin-Bardonecchia motorway A32,
opened to traffic respectively in 1980 and in 1994. The unitary management
and maintenance of the tunnel, on the decision of the Italian and French go-
vernments, is entrusted to the GEIE-GEE a Community law body constitu-
ted equally by the two national tunnel concessionaires, SITAF and SFTRE
SITAF through its subsidiaries, also operates in the following areas:
¢ ordinary and extraordinary maintenance of road infrastructure through SI-
TALFA S.p.A., which owns 100% of the share capital;
® Integrated engineering services for road infrastructure through Tecnositaf
S.p.A., which owns 100% of the share capital;
® supportservices to users through the OK-GOL Srl, which owns 1009 of the
share capital;
® design services, construction management, technical assistance in general
for road infrastructure through Musinet Engineering S.p.A., which owns
51% of the share capital.
2013 was strongly characterized, on the one hand, to the continuation of the
work to implement the so-called Gallery of Security (which, once comple-
ted, will be open to traffic in the Italy-France direction, while the T4 will be
used in the France-Italy direction) started in 2012 and, on the other hand, the
commitment to finding the considerable resources necessary to cover the fi-
nancial requirements related to this work. The Company, at the end of inten-
sive negotiation, on 27 November 2013 signed a loan agreement amounting
to a total maximum amount of 320 Euro/million with Banca Europea per gli
Investimenti and Cassa Depositi e Prestiti S.p.A., guaranteed by SACE S.p.A.
for the part provided by the BEIL The contract, obtained the required autho-
rization from MIT, became fully effective on 14 February 2014 and the first
disbursement was made on 10 March 2014.
The 2013 report shows a significant increase in the revenues of 143.3 Euro/
million (+11.9 Euro/million compared to 2012). In particular, the proceeds
from tolls increased to 114.5 Euro/million (+4.3 Euro/million vs. 2012). The



rates increase applied with effect from 1 January 2013 (5.01% for T4, 6.65%
for Avigliana barrier and 6.15% for Salbertrand barrier for the A32) had
more than offset the negative effect evolution of traffic (-1.79% heavy vehi-
cles and +2.91% light vehicles for the T4, -2.16% heavy vehicles and -1.62%
light vehicles for the A32).

The production cost, amounting to 100.3 Euro/million were slightly decrea-
sed (-1.9 €/million) compared to 2012.

Taking into account even the net financial expenses, amounting 9.2 Euro/
million (an increase of 5.0 €/million compared to 2012 primarily as a result
of costs incurred for the subscription of the new loan agreement), the value
adjustments of financial assets (+3.4 €/million), extraordinary items (0,1 €/
million), and income taxes for the year (11.1 €/million), results in an opera-
ting profit of 26 €/million, increasing of 5.7 Euro/million compared to 2012.
Regarding the balance sheet, in particular, it should be noted that the SITAF
residual debt to ANAS, former Central Guarantee Fund, amounted as of 31
December 2013 to € 962.7/million.
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amounts in €

SUBSIDIARIES

Quadrilatero Stretto di Messina in liquidation ANAS International Enterprise

2013 2012 2013 2012 2013 2012
BALANCE SHEET ASSETS
A) Receivables from shareholders 11.218.500 11.218.500 - - - -
B) Fixed assets
| - Intangible assets 181.887 173.225 - - 4917 6.556
I - Tangible assets 1.127.597 2.028.702 331.177.564 331.175.307 9.746 -
11l - Financial assets 13.912.147 11.324.794 20.660.093 20.667.252 585.000 =
Total fixed assets 15.221.631 13.526.721 351.837.657 351.842.559 599.663 6.556
C) Current assets
| - Inventories = = = = = =
Il - Receivables 376.874.811 213.353.630 25.747.069 33.488.787 2.184.927 295.664
11 - Financial assets that don't constitute fixed assets 50.569.647 100.203.997 = = = =
IV - Cash and cash equivalents 156.849.798 97.650.025 97.818.069 98.871.733 1.992.544 2.845.563
Total current assets 584.294.256 411.207.652 123.565.138 132.360.520 4.177.4M 3.141.227
D) Accrued income and prepaid expenses 350.314 819.314 104.150 40.387 1.283 -
TOTAL ASSETS 611.084.701 436.772.187 475.506.945 484.243.466 4.778.417 3.147.783
BALANCE SHEET LIABILITIES
A) Shareholder equity 49.994.310 49.994.310 384.798.384 388.197.733 3.084.883 2.989.113
B) Provisions for risks and charges 23.617.545 18.616.522 6.556.089 5.025.087 - -
C) Post employment Benefits 170.455 115.223 579.225 697.976 26.055 8.584
D) Accounts payable 537.302.391 368.046.132 30.930.883 35.962.563 1.667.479 150.086
E) Accrued and deferred expenses - - 52.642.364 54.360.107 - -
TOTAL LIABILITIES 611.084.701 436.772.187 475.506.945 484.243.466 4.778.417 3.147.783
INCOME STATEMENT
A) Revenues 253.850 527.681 2.005.877 8.656.522 3.247.253 284.894
B) Production costs 4.085.933 6.405.706 3.120.588 9.754.432 3.045.665 328.995
C) Financial income and expenses 5.290.991 8.088.373 1.390.368 4.480.618 35.587 38.396
D) Value adjustments of financial assets - - - - - -
E) Extraordinary income and expenses 3.256 25.305 -12.040 -1.116.288 4.679 >
Profit before tax 1.462.164 2.235.653 263.617 2.266.420 241.854 - 5,705
PROFIT (LOSS) FOR THE YEAR = - 195.971 1.884.338 95.770 -10.887
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STATO PATRIMONIALE PASSIVO

Autostrade

Del Lazio S.p.A.

2013

2012

JOINT VENTURE COMPANIES

Autostrada
Del Molise S.p.A.

2013

2012

Concessioni Autostradali
Lombarde S.p.A.

2013

2012

Concessioni Autostradali

Piemontesi S.p.A.

2013

2012

amounts in €

Concessioni Autostradali
Venete S.p.A.

2013

2012

A) Receivables from shareholders

B) Fixed assets

| - Intangible assets = 1.200 = = 8.184.744 7.781.748 4.091 10.446 763.362.919 891.916.739
Il - Tangible assets - - - - 94.654 106.704 8.208 10.329 713.480 820.346
Il - Financial assets = = = = = = = = 300.825 295.409
Total fixed assets - 1.200 - - 8.279.398 7.888.452 12.299 20.775 | 764.377.224 | 893.032.494
C) Current assets

| - Inventories = = = = = = = = 1.056.770 963.948
Il - Receivables 314.730 327.311 84.922 62.470 8.516.174 7.307.340 1.143.052 834.467 287.318.134 202.193.937
1l - Financial assets that don't constitute fixed assets - = = - | 59.000.000 = = = = =
IV - Cash and cash equivalents 1.406.719 1.917.445 2.415.560 2.561.780 1.904.938 | 213.217.702 350.266 605.030 52.820.279 8.780.758
Total current assets 1.721.449 2.244.756 2.500.482 2.624.250 | 69.421.112 | 220.525.042 | 1.493.318 | 1.439.497 | 341.195.183 | 211.938.643
D) Accrued income and prepaid expenses 6.558 6.558 - - 627.351 9.631 1.829 4.045 3.645 1.471
TOTAL ASSETS 1.728.007 2.252.514 2.500.482 2.624.250 | 78.327.861 | 228.423.125 | 1.507.446 | 1.464.317 |1.105.576.052 | 1.104.972.608
BALANCE SHEET LIABILITIES

A) Shareholder equity 1.530.573 1.804.840 2.415.990 2.545.883 4.508.745 4.092.071 1.082.055 1.069.794 60.936.490 51.154.847
B) Provisions for risks and charges = - = = 74 728 = = 12.600.309 11.888.851
C) Post employment Benefits - - - - 380.146 297.323 25.872 17.471 557.067 531.303
D) Accounts payable 197.434 447.674 84.492 78.367 | 60.512.389 | 214.461.075 371.161 359.813 | 1.031.138.814 | 1.041.137.751
E) Accrued and deferred expenses - - - - | 12.926.507 9.571.928 28.358 17.239 343.372 259.856
TOTAL LIABILITIES 1.728.007 2.252.514 2.500.482 2.624.250 | 78.327.861 | 228.423.125 | 1.507.446 | 1.464.317 |1.105.576.052 | 1.104.972.608
INCOME STATEMENT

A) Revenues - - - - 6.691.397 6.408.232 733.649 1.207 134.247.998 126.237.526
B) Production costs 295.653 416.663 138.043 159.065 6.008.049 5.710.669 706.767 495.828 95.457.705 99.592.217
C) Financial income and expenses 21.335 21.503 8.102 16.213 -9.781 - 7.646 1.376 1.587 -22.981.189 -19.013.222
D) Value adjustments of financial assets - - - - - - - - 5.416 17.343
E) Extraordinary income and expenses 52 - 47 -10.474 32.414 -1.275 -54 - 67 - 321.219
Profit before tax - 274.266 - 395.160 -129.894 - 153.326 705.981 688.642 28.204 - 493.101 15.814.520 7.970.649
PROFIT (LOSS) FOR THE YEAR - 274.266 - 395.160 -129.894 -153.326 416.673 399.932 12.260 - 493.101 9.781.643 4.311.606
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ASSOCIATED COMPANIES

Societa italiana p.A. per il Traforo
del Monte Bianco

Societa italiana Traforo Autostradale

del Frejus-SITAF S.p.A.

amounts in €

Autostrada Asti-Cuneo S.p.A.

2013 2012 2013 2012 2013 2012
BALANCE SHEET ASSETS
A) Receivables from shareholders = = = = 150.000.000 150.000.000
B) Fixed assets
| - Intangible assets = = 51.871.721 47.166.734 52.503 86.429
Il - Tangible assets 82.507.746 87.400.885 1.286.065.703 1.250.709.939 258.284.534 222.171.202
Il - Financial assets 165.776.931 165.776.931 26.594.955 22.990.499 20.037.343 20.045.446
Total fixed assets 248.284.677 253.177.816 1.364.532.379 1.320.867.172 278.374.380 242.303.077
C) Current assets
| - Inventories = = 2.432.024 2.432.463 534.821 579.842
I - Receivables 116.867.297 97.485.531 130.075.579 124.450.048 32.148.855 32.157.450
Il - Financial assets that don't constitute fixed assets - - - - - -
IV - Cash and cash equivalents 1.009.088 979.845 8.254.590 7.604.940 9.025.881 2.097.866
Total current assets 117.876.385 98.465.376 140.762.193 134.487.451 41.709.557 34.835.158
D) Accrued income and prepaid expenses 738.536 672.576 830.419 1.203.473 613.183 229.706
TOTAL ASSETS 366.899.598 352.315.768 1.506.124.991 1.456.558.096 470.697.120 427.367.941
BALANCE SHEET LIABILITIES
A) Shareholder equity 292.708.300 293.807.258 250.203.216 224.194.360 198.752.644 198.916.619
B) Provisions for risks and charges 38.990.325 29.953.184 54.685.904 53.129.253 5.082.000 4.000.000
C) Post employment Benefits 1.538.833 1.564.118 3.207.552 3.421.437 1.065.844 928.632
D) Accounts payable 33.298.881 26.636.463 1.197.960.769 1.175.744.133 265.788.823 223.514.520
E) Accrued and deferred expenses 363.259 354.745 67.550 68.913 7.809 8.170
TOTAL LIABILITIES 366.899.598 352.315.768 1.506.124.991 1.456.558.096 470.697.120 427.367.941
INCOME STATEMENT
A) Revenues 62.202.779 62.576.755 143.314.449 131.367.753 26.819.378 22.371.408
B) Production costs -41.872.771 - 35.636.071 -100.293.892 - 102.167.622 - 18.269.497 - 16.481.330
C) Financial income and expenses 1.103.305 530.494 -9.191.020 -4.174.167 -7.935.574 -5.421.174
D) Value adjustments of financial assets = = 3.401.307 2.818.942 = =
E) Extraordinary income and expenses 191.730 762.493 -109.348 896.721 - 187.850
Profit before tax 21.625.043 28.233.671 37.121.496 28.741.627 614.307 656.754
PROFIT (LOSS) FOR THE YEAR 14.424.242 19.403.839 26.008.854 20.288.839 - 163.976 21.905
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TRANSACTIONS WITH RELATED PARTIES

During the year the company had a number of dealings with related parties.
In particular, these dealings consisting in works with the Ministry conside-
red parent company and intercompany transactions with the parties directly
participated are adjusted, unless otherwise specified, to market conditions.

Itis also stated that the company is not subject to management and coordina-

tion by the Ministry of Economy and Finance pursuant to the provisions of

article 2497-bis of the Italian Civil Code.

Below there is a table summarizing the economic and equity relationship in-
dicating the related entity involved.

During the year all the related parties do not distribute dividends or capital

reimbursement, nor received capital injections from ANAS S.p.A..

Amounts in €/000

G ekl Sodlest o PN el i
2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

EQUITY TRANSACTIONS WITH RELATED PARTIES

Receivables for Reimbursement plans 962.670 | 963.061

Trade receivables 6.154 5.024 1.329 3.497 422 17 181 454 458 451

Financial receivables

Other Receivables 1.049.574 (1.153.302

Total 1.049.574 (1.153.302 6.154 5.024 1.329 3.497 422 17 0 181 454 | 963.128 | 963.512

Trade payables 402.436 | 260.616 355 0 2.151 285 22.074 8.002 120 120

Borrowings 10.896 10.896 0 0 0 0 11 52.500 52.500 0 0

Other Payables 2.076 10.380

Total 2.076 10.380 | 413.332 | 271.512 355 0 2.151 285 1 0 74.574 60.502 120 120

ECONOMIC TRANSACTIONS WITH RELATED PARTIES

Purchase of fixed assets 291.740 | 268.795

Costs for services 354 80 356 3.484 285 0 29.521 0 0

Financial charges

Total 0 0 | 292.094 | 268.875 356 0 3.484 285 0 0 0 29.521 0 0

Revenues from services 0 0 6.951 7.560 898 1.694 355 17 920 861 2.646 3.169

Financial income

TOTAL 0 0 6.951 7.560 898 1.694 355 17 0 0 920 861 2.646 3.169

(*) The company Stretto di Messina has been put under liquidation starting from 14 May 2013

(**) The company PMC Mediterraneum has been incorporated on 20 December 2013: the company is controlled by ANAS Internationale Enterprise which own the majority shares quota equal to 58.5%
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Amounts in €/000

Concessioni
Autostradali
Piemontesi

Concessioni
Autostradali
Lombarde

Autostrade Autostrada
del Lazio del Molise

Societa Traforo Concessioni
Related party del Monte Bianco Autostradali Venete

2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

EQUITY TRANSACTIONS WITH RELATED PARTIES

Receivables for Reimbursement plans
Trade receivables 0 0 | 755.381 |1.190.871 7 1 49 33 18 18 90 7
Financial receivables

Other Receivables

Total 0 0 | 755.381 |1.190.871 7 1 49 33 18 18 90 7
Trade payables 0 0 | 339.741 | 239.088 0 0 0 0 0 0

Borrowings 0 0 0 0 0 0 0 0 0 0 0 0
Other Payables

Total 0 0 | 339.741 | 239.088 0 0 0 0 0 0 0 0

ECONOMIC TRANSACTIONS WITH RELATED PARTIES

Purchase of fixed assets

Costs for services 0 0 0 0 0 0 0 0 0 0 0 0
Financial charges

Total 0 0 0 0 0 0 0 0 0 0

Revenues from services 0 0 13.111 16.795 10 5 246 50 49 44

Financial income 15.282 18.505

TOTAL 0 0 28.393 35.300 10 5 246 50 49 44 0 0

(*) The company Stretto di Messina has been put under liquidation starting from 14 May 2013
(**) The company PMC Mediterraneum has been incorporated on 20 December 2013: the company is controlled by ANAS Internationale Enterprise which owns the majority shares quota equal to 58.5%
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3.b SUSTAINABILITY

The Sustainability section of the Integrated Report is based on the idea that, in
the process of value creation, ANAS makes use of different types of capital. Ac-
cording to the IIRC framework, the six capitals are as follows: financial, human,
intellectual, natural, social and relationship, manufactured.

In the following pages, the Integrated Report will provide information about

the various funds used by the company for the conduct of its activities, and any

capital will be connected to one of the stakeholders.

The main types of capital that ANAS uses are as follows:

® Financial Capital. At 31 December 2013 the balance of cash and cash equi-
valents amounted to €/thousand 927,626 and funds to manage amounted to
€/thousand 31,910,475 (for details please refer to the notes at December 31,
2013), the total cash flow as of December 31, 2013 amounted to €/thousand
632,341 (€/thousand 613,903 as at 31 December 2012);

e Human Capital. It is represented by the whole workforce (6,256 employees
at 31 December 2013), for further details please refer to section of sustaina-
bility 3.3.1 The staff;

® Intellectual Capital. It is represented by:

- Industrial patent rights and rights to use intellectual properties, con-
cessions, licenses, trademarks and similar described in the notes as at De-
cember 31,2013;

- set of procedures, management systems and protocols issued on 31
December 2013;

- intangible capital associated with the corporate reputation as of the
date of publication of this document has not been subject to quantitative
and qualitative evaluation;

® Natural Capital. It is represented by natural resources, both renewable and
non-renewable, which provide goods and services for the development and
implementation of the activities of ANAS, in particular it comes to con-
sumption of raw materials of natural origin from renewable and non-renew-
able (paper; salts; conglomerate bituminous fuels for heating and transpor-

tation) and a limited consumption of water resources;

® Social and Relationship Capital. It is represented by:
- all of the roads and highways directly managed, in particular 25,033
km as of 31 December 2013 and 24,926 km as of 31 December 2012;
- theset of relationships that ANAS has with local authorities and road
users, suppliers, the set of rules of behaviour and laws followed by ANAS in
the exercise of its core business;
® Manufactured Capital. It is mostly represented by goods and services used
in the production of roads, managed and owned by contractors and not ac-
counted by ANAS.
Physical capital owned by ANAS refers to land and buildings, plant and ma-
chinery and industrial and commercial equipment detailed in the notes of De-
cember 2013.
The table below shows graphically the link between capital and 6 different sta-
keholders categories. Stakeholders engagement process, which is the main in-
strument through which ANAS implements relationships with them and there-
fore manages the capital, will be discussed in detail in the section 3.2.2.

Shareholder, Investors

Environment, Contractors

Users, Clients, Institutions, Suplliers
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3.1 Value creation

Assets are transformed through the activities described above, among them
there is a continuous interaction and furthermore, because many funds that
are used in the process of value creation do not belong directly to ANAS but are
property of contractors, dealers and other external stakeholders, we preferred
to describe the input of the ANAS business model through the analysis of some
indicators of performance:

SOCIAL AND ENVIRONMENTAL SUSTAINABILITY

2013 2012 2011
Average total workforce 6,109 6,181 6,357
Percentage of female employment 21.24% 21.03% 21.89%
Training costs (in €) 472,387 230,481 526,368
Total energy consumption (GJ) 1,480,816 1,494,465 1,550,623
Energy production from renewable sources (GJ) 576 562 377
Total GHG emissions (tons of C02) 159,943 161,728 166,894
Net value added (in €) 386,767,014 | 383,414,888 | 398,594,521

The indicators shown in the table are used by the Company to monitor its so-
cial and environmental performance. Regarding human resources, the total
workforce has increased during 2013, reaching 6,256 units. Of these 21.24%
are women, largely in line with previous years. The costs of training, from the
perspective of the financial statements and the Integrated Framework IIRC re-
present an investment in the human capital of the company increased from the
previous year, reaching a value of EUR 472,387.

Concerning the environmental performance, it’s represented as the efforts of
reducing energy consumption by the Company have put into effect a reduction
in the consumption of electricity to 1,480,816 GJ, which was however cove-
red for 576 GJ from production by renewable sources (increased compared to
2012).
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Emissions of greenhouse gases are one of the priorities in the context of envi-
ronmental sustainability and the Company was able to reduce from 161,728
CO2 tonsin 2012 to 159,943 CO2 tonsin 2013.

Finally, the net value added, that is, in monetary terms, the wealth that the
company has created in favor of the various stakeholders is equal to EUR
386,767,014 for 2013, as follows:

- @ STAFF

PUBLIC
ADMINISTRATION

@ CREDIT CAPITAL
RISK CAPITAL

@ REMUNERATION
OF THE COMPANY




3.2 Stakeholder Engagement
3.2.1 Mapping and prioritization

In recent years ANAS has changed the way in protecting and enhancing the
corporate image among its stakeholders, choosing a model of centralized com-

munication that allows both to highlight and protect the activities carried out

by regional departments and to present the company as a single entity in rela-

tion to the increasingly complex system of local governments.

ANAS’ stakeholders are qualified to work with macro socio-environmental acti-

vities significant to ANAS and the area. Key stakeholders are identified through

the following positioning matrix (interest/sphere of influence):

Influence
Low High

Attention

For each category of stakeholder, critical success factors, or the values to which
Ex S.S. 19 - Pecorone Viaduct

each category is sensitive are identified. The critical success factors are measu-
red by identifying a series of specific performance indicators (KPI).

The list of key stakeholders is shown below. This classification provides a clear

overview of all categories of stakeholders with whom ANAS interacts. 3.2.2 Stakeholder engagement and Objectives

* DEALERS * FOUNDATIONS . . . . o
« LENDERS « MASS-MEDIA the subjects discussed with the various stakeholders are qualitatively analysed

:ﬁllLIJTP PLIERS * UNIVERSITY by the various departments/organizational units of ANAS. The frequency of

* MEF « EMPLOYEES the listening activities entertained with stakeholders depends on the category

STAKEHOLDER * SHAREHOLDERS STAKEHOLDER analysed.
The table below provides a summary by category of stakeholders with the tools

* INSTITUTIONS * CUSTOMERS The activities of stakeholder engagement and the assignment of priority to
GRING3.1>
4.16,4.17

box activated, the main goals and objectives of the coming years.
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STAKEHOLDER

REASONS FOR INVOLVEMENT

The lenders (the shareholder
and the State) provide the ne-

STAKEHOLDER EXPECTATIONS

TOOL BOX

MAIN ACHIEVEMENT IN 2013

OBJECTIVE

Lenders cessary capital for investments E?:gei?/taggﬁe:gtl;]nee;biIit to (L;:ll\jvEs Debt and average burden of Transparency,

in the infrastructural network as refund and remunerate 03; ital State Budget debts reduction. respect on contracts.

well as they define the politics pital. g

of those investments.

Anas contributes to the .

o ) . Web Magazine,

modern_lzgnon of the_country Supply.o_f a high quahty Public R%Iations Social Security in viability;

Ely ﬁrozla(:iltn grzgdeg:]c(;err:]%)f[;nvsa ?:gﬁt?:ﬂ%ﬁgti;erréieemem Networking, V.A.l.; Paper Net; Pronto ANAS” Service marked Transparency in
Users ne%wgrk y y of the service opffere d Website; Press Service, as “Excellent” ; “URP” Service communications;

ANAS is aware that such a Road and motorway network Road _Safe_ty Information marked as “Excellent”. Custlomers _perceptlon of

) Coordination Gentre (CCISS), service quality.
goal can only be achieved by safety. Other public events
ensuring user satisfaction p
Simplification of the licensing Introduction of management
ANAS works on behalf of all procedure platform of the authoriza-
. those who need to transit Compliance with the timing of " tion process, the average of Timeliness in dealing with

Exceptional WEB-TE website ) ) ) .
Transport Operation across the road and motorway the Procedure Help-Desk workdays required to release requests; compliance with the

network, while maintaining a
high level of safety for all users.

Transparency in the manage-
ment of requests for authori-
zation.

an authorization for exceptional
transport has decreased from
9.3108.1.

safety parameters.

Licences

Anas is aware that the activities
of the licensees produce direct
impacts on all the users of

the network and it is therefore
necessary to continuously mo-
nitor both before the license or
concession release and during
operations.

Transparent selection
procedure.

Support during the activities
carrying out.

Compliance with the
contract terms.

Meetings and Contracts

The company continued to
support the census licenses
project.

Building relationships based on
integrity and respect, providing
constant assistance.
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STAKEHOLDER

REASONS FOR INVOLVEMENT

The nature of the activities
carried out by ANAS requires
a constant dialogue with the
institutions and the Central and

STAKEHOLDER EXPECTATIONS

Protection of their interests in a
clear and transparent way.
Prevention of collusive beha-

TOOL BOX

Parliamentary hearings,

MAIN ACHIEVEMENT IN 2013

During 2013 they were carried
out 5 hearings towards various
Committees and 2 Commis-

OBJECTIVE

Active participation in the regu-
lation initiatives promoted by

i #ﬁgatl):\slngncisﬁ be sianifi- viour EL”SI slative acts sions; accepted 18 Legislative the legislator and by industry
. g Collaborative attitude and loyal 9 acts and analyzed 19 drawings associations.
cantly impacted by regulatory attitude and bills
evolutions at a national and / or '
Community level.
ANAS manages relationships
with suppliers with the objecti- It has been strenghtened the Submission of the application
ve of economic rationalization. Transparency in the selection - best practices relating to de- to the lists of suppliers.
) . Workshops, communication e SO N )
Moreover, due to the peculia- process of suppliers and S materialisation of documents, Suppliers in the “Purchasing
" ’ T and awareness campaigns; ) o i,
rities of its activities, it is of tender award . . implemented the Procurement Website” through the digital
) ' . Code of Ethics and contracts; .
Suppliers fundamental importance to Assurance of a based on quality Exchanae of information on- Contract Management (PCM) signature.
require suppliers to comply and price competitiveness. - 9 . o and developed a pilot project Suppliers list management
. o . N . line and Purchasing Website; U ; h )
with the principles laid down Timeliness in the respect of . regarding innovative proce- in paperless; strenghtened
. B Vendor Rating. A . . ;
by the Code of Ethics relating contractual terms. dures of “pre-commercial supervision of the entire procu-
to environmental and social procurement”. rement cycle.
sustainability.
Conservation of current em-
. ployment levels in line with the
E]nlﬁgo?lnig?eﬂaeﬁ;;gﬁl c:?ltie Job conservation. predictions of financial repor-
o Opportunities for professional - ting; continuous attention to sa-
szt mission ot growth based on a meritocratic | House-Organ; training, person- R 10l 0 t.ralnlng L fety and health in the workpla-
Employees company, representing the . 2,992 employees; 298 new : h
. . process. nel evaluation systems ce; promotion and respect of
company in all the activities Health orotection in th employees. h ital throuah th
it carries out in the external ealth protection in the uman Ccapital through the
workplace. provision of training projects

environment

organized by the Centre for
Higher Education.

Sole Shareholder

The Ministry of Economy and
Finance is the sole shareholder
of Anas, which is also subject
to the control and to the tech-
nical and operative supervision
of the Ministry of Infrastructure
and Transport.

Creating value in the short,
medium and long term
Adherence to technical and
operational procedures in the
conduct of all its activities

Hearings, acts of address

Earnings distribution in the last
three years

Strengthening the company’s
equity and shareholder remu-
neration
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3.2.3 Production and distribution of Added Value

The following table shows the added value created by the Parent company ANAS
S.p.A.in the period 2011-2013.

The following table shows, in the period 2011-2013, the creation of value-added, tors capital and labour.
&l synthetic measure of the increase in value that occurs in the production and di-

stribution of goods and services thanks to the intervention of the production fac-

Amounts in €

VALUE ADDED CREATION

o, o, ()

TOTAL VALUE ADDED 2013 2012 2%@?'26';1 2[}’1‘\2?'26‘;1 2[}’1@3 '26';2
A) VALUE OF PRODUCTION 1,771,736,872 1,638,093,005 1,656,066,291 7.35% -1.09% 8.52%
Revenues from sales and services 712,243,143 733,385,249 757,489,594

Change in ongoing construction contracts 18,248,418 9,271,764 10,738,062

Other revenues and income 952,319,066 793,049,142 780,459,574

Revenues from core production 1,682,810,627 1,535,706,155 1,548,687,230

Revenues for the unusual production 94,926,245 102,386,850 107,379,061

B) INTERMEDIATE PRODUCTION COSTS 598,217,876 627,903,009 671,366,394 -10.90% -6.47% -4.73%
Consumption of services, raw materials, consumables and supplies 12,922,467 14,689,218 12,776,555

Costs for services 421,867,521 453,838,333 494,742,796

Costs for use of third party assets 18,234,320 17,837,978 18,665,142

Provisions for risks and charges 133,940,578 127,926,875 139,147,227

Change in inventories, raw materials, consumables and goods -3,731 705,773 -1,275,289

Other operating expenses 11,256,721 12,904,832 7,309,963

Gross value added 1,179,518,996 1,010,189,996 984,699,897 19.78% 2.59% 16.76%
C) ADDITIONAL AND EXTRAORDINARY COMPONENTS 60,791,364 76,857,888 62,461,619 -2.67% 23.05% -20.90%
+/- Ancillary balance 70,701,465 77,166,604 73,821,056

Ancillary revenues 70,572,306 77,100,722 73,566,982

Ancillary costs (income / expenses on foreign exchange) 129,159 65,882 254,074

+/- Extraordinary management -9,910,101 -308,716 -11,359,437

Extraordinary revenues 11,848,610 10,856,163 28,167,699

Extraordinary costs -21,758,711 -11,164,879 -39,527,136

TOTAL GROSS VALUE ADDED 1,240,310,360 1,087,047,884 1,047,161,516 18.44% 3.81% 14.10%
Amortization and depreciation 853,543,346 702,686,620 648,566,995

VALUE ADDED 386,767,014 384,361,264 398,594,521 -3.0% -3.6% 0.6%

—

>Z>
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The following table shows how the wealth generated by ANAS S.p.A. has been

distributed in the last three year to the various stakeholders:

interests and legal costs recognized to suppliers and other parties.

Company remuneration represents the change in equity and reflects the trend

Amounts in €/

VALUE ADDED DISTRIBUTION

VALUE ADDED DISTRIBUTION

2013

2012

% ON VA 2013

% ON VA 2012

% ON VA 2011

+ A) REMUNERATION OF STAFF 362,342,865 361,575,516 378,687,542 93.69% 94.07% 95.01%
1, Non-employees 5,117,548 3,717,521 4,893,319
2, Employees 357,225,317 357,857,996 373,794,223
- Remuneration direct 273,606,920 278,895,418 290,597,495
- Indirect Compensation 83,618,397 78,962,577 83,196,728
+ B) REMUNERATION OF PUBLIC ADMINISTRATION 11,135,983 13,177,986 7,142,175 2.88% 3.43% 1.79%
1, Direct taxes 0 0 0
2, Indirect taxes 11,135,983 13,177,986 7,142,175
+ C) RETURN ON CAPITAL CREDIT 9,907,532 7,451,136 4,559,443 2.56% 1.94% 1.14%
1, Charges for short-term capital 9,907,533 7,451,136 4,559,443
2, Charges for long-term capital 0 - -
+ D) RETURN ON RISK CAPITAL 3,211,602 0 7,792,786 0.83% 0.00% 1.96%
Dividends 3,211,602 0 7,792,786
+ E) REMUNERATION OF THE COMPANY 169,032 2,156,625 410,147 0.04% 0.56% 0.10%
Change in reserves 169,032 2,156,625 410,147
+ F) DONATIONS 0 0 0 0.00% 0.00% 0.00%
Donations = = >
Sponsorships - - 2,428
ADDED VALUE 386,767,014 384,361,264 398,594,521 100.00% 100.00% 100.00%

In the period 2011-2013 the largest share of net value added was distributed to
the Employees through wages and salaries and other forms of indirect remune-
ration, despite a decrease in the average number of staff.

The portion of indirect taxes distributed to Public Administration in 2013 was
equal to 2.88%. The share of value added absorbed by the Loan Capital in 2013
stood around at 2.56%; the increase of this share recorded during the 2011-
2013 period was mainly due to the increase in interest payable to banks and
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in the reserve as well as the determination made about the distribution of divi-
dends to the sole shareholder.

Asin the previous year, in 2013 no resources have been allocated for the benefit
of Local communities through donations; mainly due to the dictates of the law
of 2009 which provides for a reduction of costs for consulting, public relations

and promotional advertising.
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3.3 Internal stakeholders
3.3.1. Staff

As of 31 December 2013, ANAS has a total staff of 6,256 people (while, as of
12.31.2012, they were 6,215), of which 6,033 with a permanent contract and
156 with a temporary contract, 29 with other kind of contracts (para-subordi-
nato), 5 trainees, 33 relocated from other administrations. The table shows the
data related to the distribution of staff according to the professional level and
the type of contract.

It should be noted that the increase in the workforce recorded in 2013 compa-
red to 2012 is mainly caused by the inclusion of resources in the execution of
judicial decisions of readmissions service (no. 50). In this regard, it is necessary
to specify that, with the exception of five measures, the process of the case of the
related cases brought has not yet been completed. Those decisions, therefore,

are not res judicata and may be superseded by subsequent final measures in fa-

vour of the employer.

It should be noted, however, that the average workforce, which in 2013
amounted to 6,109, however, has suffered a reduction from the previous year
(6,181) of 1.16% (-72 units full-time equivalent).

ANAS Web TV
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WORKFORCE BY CATEGORY 2018
Men Women Total

Executives 155 30 185 3%
Managers 1,276 476 | 1,752 28%
Employees 3,457 795 | 4,252 68%
Other (leasing contracts, collaboration, a project etc) 39 28 67 1%
TOTAL 4,927 | 1,329 | 6,256 | 100%
Permanent 4770 | 1,263 | 6,033 96%
Temporary 118 38 156 2%
of which insertion contracts 3 3

Other (leasing contracts, collaboration, a project™) 39 28 67 | 1.07%
TOTAL 4,927 | 1,329 | 6,256 | 100%
Staff part-time 400 57 457 7%

* As part of the staff on secondment to ANAS S.p.A. also included are 29 resources employed by Stretto di Messina S.p.A. in liquidation.
In this regard, please refer to the section on the above-mentioned company.

The following table shows the data related to the distribution of staff according

to the professional level and the type of contract in 2012.

WORKFORCE BY CATEGORY 2012
Men Women Total

Executives 156 28 184 3%
Managers 1,246 457 | 1,703 27%
Employees 3,489 813 | 4,302 69%
Other (leasing contracts, collaboration, a project etc) 17 9 26 1%
TOTAL 4,908 | 1,307 | 6,215 | 100%
Permanent 4767 | 1,263 | 6,030 97%
Temporary 141 44 185 3%
of whitch insertion contracts 5 6 11 | 0.18%
TOTAL 4908 | 1,307 | 6,215 | 100%
Staff part-time 379 59 438 7%




The table below provides data on the geographical distribution of workforce

are provided.

DESCRIPTION Men Women Total ;o0

General Management 767 540 | 1,307 99%
Seconded staff 7 2 9 1%
TOTAL 774 542 | 1,316 | 100%
Department viabilities for Marche 103 19 122 2%
Department viabilities for Valle d'Aosta 54 9 63 1%
Department viabilities for Abruzzo 234 45 279 6%
Department viabilities for Puglia 173 40 213 4%
Department viabilities for Emilia Romagna 83 36 119 2%
Department viabilities for Sardegna 394 63 457 9%
Department viabilities for Molise 141 16 157 3%
Department viabilities for Calabria 359 50 409 8%
Department viabilities for Toscana 108 36 144 3%
Department viabilities for Liguria 49 19 68 1%
Department viabilities for Lombardia 146 41 187 4%
Department viabilities for Campania 340 46 386 8%
Department viabilities for Umbria 136 28 164 3%
Department viabilities for Basilicata 175 31 206 4%
Department viabilities for Lazio 275 71 346 7%
Department viabilities for Piemonte 117 39 156 3%
Department viabilities for Friuli Venezia Giulia 41 21 62 1%
Department viabilities for Veneto 119 26 145 3%
Office for Highway Salerno-Reggio Calabria 553 60 613 12%
Regional Directorate for Sicilia 550 91 641 13%
Seconded 3 3 0%
TOTAL ANAS 4,927 | 1,329 | 6,256 | 100%
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The distribution of staff by age is shown in the graph below
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EXECUTIVES MANAGERS EMPLOYEES OTHER
AVERAGE AGE AND SENIORITY IN 2013
DESCRIPTION Executives = Middles Managers Employees Other Total
Age
1910 29 1 271 9 281
30t0 39 6 348 1,138 19 1,511
40t0 49 7 666 889 14 1,640
Over 50 108 737 1,954 25 2,824
TOTAL 185 1,752 4,252 67 6,256

Here, we report the percentage of employees belonging to protected categories
out of the total.

PERCENTAGE OF EMPLOYEES BELONGING TO PROTECTED CATEGORIES (2013)

Percentage of employees belonging to protected categories out of the total 8,05%

=

>Z>

Y

N0}
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The basis of computation considered for the determination of the percentage of
employees belonging to protected categories was determined according to the art.
3 (disabled people), and art. 18 (other protected classes) of Law 68/1999.

3.3.2 Selection and staff turnover

Internal rules, in compliance with the requirements of the national collective
bargaining agreement of ANAS employees, renewed on 26/07/2007, and the
principles of publicity, transparency and impartiality and the laws no. 133/08
and no. 68/99, highlight how the process of selection, recruitment and manage-
ment of staff works occurs. The minimum notice period regarding organizatio-
nal changes, important contractual and operational innovations, is established
by current legislation as well as specific agreements with the Trade Unions.
ANAS does not have a policy of preference for executives and managers based
locally for outsourcing activities.

The following tables present respectively hiring, the rate of turnover by age
group and leaving of 2013:

S.S. 125 “Orientale Sarda” - Santu Lianu Junction
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HIRES BY TYPE OF CONTRACTS AND GENDER

DESCRIPTION Men Women

Permanent contract 48 6 54 18%
Temporary contract 135 48 183 61%
Other contract forms 32 29 61 20%
TOTAL 215 83 298
Executives 0 0 0
Managers 6 3 9 3%
Employees 177 51 228 77%
Other 32 29 61 20%
TOTAL 215 83 298

In 2013 the Company hired with permanent contracts 4 permanent staff (1
of which falls within the annual limits provided for by Law 122/2010 and 3 ac-
cording to Article 12 paragraph 6 of the Negotiable CCNL) and made 50 re-
integrations following court judgment (5 of them with legal proceedings con-

cluded).

SEPARATIONS BY TYPE OF CONTRACTS AND GENDER

DESCRIPTION Men Women Total ;o0

Permanent contract 55 9 64 | 24.9%
Temporary contract 133 40 173 | 67.3%
Other contract forms 10 10 20 | 7.8%
TOTAL 198 59 257 | 100%
Executives 5 1 6| 2.3%
Managers 12 4 16 | 6.2%
Employees 171 44 215 | 83.7%
Workers - - - 0%
Other 10 10 20 | 7.8%
TOTAL 198 59 257 | 100%

GRI\G3.1>
LA2



The employees that left the Company during the year were 257, of which 64
permanent staff and 173 temporary staff, 10 with other contracts (para-subor-
dinati) and 10 trainees.

In 2013, ANAS continued the internal selection of staff, designed to:

1. ensure adequate opportunities for professional growth,

2. to facilitate internal mobility,

3. to create a tool aimed to retain the professionalism valid within the corpo-
rate structure, through the enhancement of skills also in order to create a stan-
dardized evaluation of them.

ANAS also certifies that it has complied with the employment terms establi-
shed by the 2012 DL 78/2010 converted into Law 112/2010, as further descri-
bed in the section “Other information required by art. 2428 of the Civil Code”.

3.3.3 Retraining and training
of human resources

ACTIVITIES OF THE CENTRE FOR HIGHER EDUCATION

In the year 2013, the Centre for Higher Education, in consideration of the
needs expressed by corporate structures, has developed and implemented the
annual training plan through the provision of specific initiatives for each of the
thematic areas of corporate training.

For the preparation of this Plan it’s been taken into consideration the budget li-
mitation already laid out by current legislation introduced since the year 2011
and it 1s confirmed for both 2012 and 2013.

Opverall, the training initiatives in the classroom involved 2,992 participants,
training days/man were 6,620 and hours of training/man were 46,827; with re-
gard to the activities of Distance Learning 348 employees were involved, for a
total of 1,044 hours of training/man.

According to the general framework just exposed a summary of the most si-
gnificant training activities carried out by the Centre for Higher Education is
provided below:

® training activities related to the “Professional Development Project”, on

the expertise of 367 newly hired graduates and a sample of 19 surveyors
continued during 2013. Moreover, in order to bridge the educational gap
of individual resources, periods of mentorship on the job with professional
business experts were provided,;

® inagreement with the University of “Roma Tre University - Department of

Education” it has been designed and implemented a training intervention
aimed at the qualification and updating of skills with testing and final cer-
tification, which, thanks of his position at the company and to his specific
skills, acts as internal trainer in specific subjects (e.g. technical, administra-
tive, legal, financial, managerial). This initiative is in line with the Decree
on March 6, 2013 “Qualification criteria of the role of trainer for health and
safety at work”;

® in collaboration with the Central Operations and Coordination of the

Territory Direction and the Central Information Systems and Equipment
Direction in support of the introduction of a new information system Mos
Web, aimed at the management of activities related to the ordinary mainte-
nance of roads, 9 specific training courses have been designed for different
user profiles. The training/professional training involved 370 professiona-
lisms, belonging to the technical and administrative area of both branch

offices and Directorate General;

® in order to comply with the provisions for the “prevention and suppression

of corruption and lawlessness in Public Administration”, established by
Law 190 of 6 November 2012, with the Central Management Information
Systems and Equipment it has been defined and implemented a training ac-
tivity learn how to use the new software application SISTRA, aimed at the
publication on the website of the corporate data on the contracts for works,
goods and services purchased by ANAS. Course participants were 207, all
managers of the procedure;

® it continued the training course “The Defence of the Road from Natural

Hazards” which addresses the issues related to falling rocks, slopes stability,
hydraulic protection and at last to dangers of rarer entity, but anyway rela-
ting infrastructures, especially those in the mountains, such as “debris flow”
and avalanches, as well as those that are close to sea areas and/or lapped by
them.
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® Pursuant to article 98 of the legislative decree April 9, 2008, no. 81, concer-
ning the protection of health and safety in the workplace and subsequent TRAINING ACTIVITIES BY SUBJECT
amendments, it has been designed and built a training activity to update the 2013 2012
company’s technical expertise, already qualified for realizing the activities SUBJECT

Number of
participants

Number of
of the Coordinator for the planning and execution of works. The editions participants

Hours Hours

of the course, attended by 294 employees, were 12, each of which has been Institutional
structured in 5 days for a total of 40 hours of training;
® As part of training initiatives in the field of health and safety in the Manager, skills and behavior 443 6,288 112 1,413

workplace it has been designed and implemented a training program spe-

Technical Specialist, professional,

cific for the “Executives” ANAS in fulfilment of the provisions of Article innovation, quality and environment 710 13,500 818 15,299

37, paragraph 7 of the Legislative Decree 81/2008, which imposes on the Workplace Health and Safety 925 20,320 617 7528

employer specific training requirements in relation to workers, taking — —
. . . Lo . Law and Legislation, administrative,
into consideration the indications provided by the Agreement (No. 221 economic and financial 237 2,301 338 2,638
of December 21, 2011) - Article 37, paragraph 2, of the legislative decree
9 April 2008, no. 81 - among the Ministry of Labour and Social Policy, the
Minister of Health, the regions and the autonomous provinces of Trento TOTAL 2,992 46,827 2,201 31,899

and Bolzano for the training of workers. The Learning activities were or-

Information Technology, ICT and e-learning 677 4,418 316 5,021

ganized over 2 days for a total of 16 hours. The 7 editions were attended by
all the directors of the Company.

COSTS OF TRAINING BY SUBJECT (EURO)

DESCRIPTION 2013 2012
Institutional

Managerial, skills and behaviour 101,405 36,571
Technical-Specialist, professional, innovation, quality and 141316 64.882
environment ’ ’
Workplace Health and Safety 176,643 44,054
Law and Legislation, economic and Financial 39,345 41,369
Information Technology ICT and e-learning 13,678 43,605
TOTAL 472,387 230,481

S.S. 36 dir. - Valsassina Tunnel
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From the data presented highlight a substantial increase in training costs.
The following table shows instead, the average training hours per capita, net of

the mandatory training provided in 2013.

AVERAGE HOURS OF TRAINING PER CAPITA NET OF MANDATORY TRAINING

2013

DESCRIPTION Total Men Women

o Per capita - Per capita - Per capita

Participants Hours* Partecipants Hours* Partecipants Hours*

Executives 162 21.1 139 21.9 23 16.9
Managers 870 17.7 673 20.5 197 10.1
Employers 738 2.8 519 2.4 219 45
Total 7.6 7.8 6.8

*The hours per capita are calculated on the total number of employees belonging to each category

In 2013 training courses on human rights have not been provided to staff.
Audits and assessments on human rights have not been carried out, and there
have not been reported information about human rights examined and resol-

ved with formal reporting mechanisms.

3.3.4 Remuneration scheme and incentives

The remuneration of ANAS staff is identified on the basis of the following cri-
teria:

1. to acknowledge professionalism and accountability/responsibility;

2. to provide a remuneration connected with the level of individual perfor-
mance;

3. to ensure the achievement of efficiency and service quality results.

The remuneration is structured in a fixed part and in a variable one. The
payment of compensation is performed mainly through the credit in bank ac-
count or post office, the 27th day of each month for the month itself.
Compared with the agreed terms, ANAS has implemented on an experimental
way since 2006 only for management positions, a variable compensation linked
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to the achievement of results-goals.
The following table compares the quantitative date of the MBO (Management
By Objective) during the 2011-2013 period per capita gross.

Amounts in €
DESCRIPTION 2013 Al
Gross MBO per capita
Executives 16,901 16,244
With social costs 23,310 20,305

The table below shows the cost of labour supported by the company in 2013 (€/

thousand 357,497), as follows:

LABOUR COST

DESCRIPTION

2013

Amounts in €/000

2012

a) Wages and Salaries 261,951 265,988
b) Social security charges 81,936 79,353
c) Post-employment Benefits 11,553 12,087
d) Other Staff costs 2,057 2,345
TOTAL 357,497 359,773

All pension funds and insurance coverage that ANAS provide for its employees

enjoy full capital requirements.
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In 2013 there were 241 steps in level between the staff in the face of the 335

occurred in 2012 as shown in the following table:

DATA ON VERTICAL MOBILITY (PROMOTIONS)

Previous Economic- Previous Economic-
Economic- Organisation Promotions Economic- Organisation Promotions
Organisation Position - New in 2013 Organisation Position - New  in 2012
Position placement Position placement
A Executive 7 A Executive 10
A Al - A Al -
Al A 35 Al A 53
Al B - Al B -
A1 B1 - A1 B1 .
B Al 63 B Al 125
B B1 1 B B1 8
B1 Al - B1 Al -
B1 B 81 B1 B 67
B1 B2 - B1 B2 7
B2 Al - B2 Al -
B2 B 4 B2 B 4
B2 B1 50 B2 B1 61
B2 C - B2 C -
C B2 C B2 -
TOTAL 241 TOTAL 335
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In an effort to ensure equal opportunities between men and women, moreover,

ANAS protects and encourages women’s work providing some benefits:

1. reduction of working hours for employees with children under the age of 3
years (unpaid);

2. benefits system (for particular family and/or health reasons);

3. Summer Camps (with contribution of expenses)

In 2013, there were no cases of discrimination based on race, sex, religion or po-

litical opinion, ANAS does not use in its activities forced and/or child labour.

3.3.5 Health and safety in the workplace

The Central Unit of Coordination of Security in 2013 has planned and imple-
mented activities to verify and ensure the monitoring system and the imple-
mentation of the Organizational and Management Model in both departments

and the Directorate General.

REVISION OF PROCEDURES
AND OPERATING INSTRUCTIONS OF SYSTEM

The format of the procedures and operating instructions of the system, enacted
in 2012, were updated and revised also as part of equal body, set up under Ar-
ticle 63 of the National Collective Bargaining agreement, taking into account
the comments submitted by the structures affected as well as the active contri-

bution of the pro-union side.

ACTIVATION OF SYSTEMS AND MODELS FOR MONITORING BY THE
HEAD DEPARTMENT AND MANAGERS OF THE AREAS AND FORMAT

PROCESSING OF FEEDBACK REPORTS.

In order to give effect to the system of “High Security” by Heads department and
managers of the areas, on the functioning of the Organisation and Management
Model, pursuant to former article 30 of the aforementioned Legislative Decree
no. 81/2008, it was activated a monitoring system aimed at checking periodically

the overall management and the implementation of legal obligations.
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The monitoring is done through four-monthly feedback reports prepared and
sent by the managers towards the Head of Department and by the Head of De-
partment towards the Central Coordination Unit.

For the preparation of these feedback’s reports, standardized format were pro-
cessed, in order to ensure the homogeneity of the procedures.

In the course of 2013, reports of feedback of the Territorial Offices have been
regularly received, concerning the checks carried out by each employer at the
end of three of the four months period of reference, from which no critical ope-

rational and structural situations emerge.

[t was also provided, that the employer, following the examination of the reports
of feedback from their subordinates, can initiate directly, or through their own
trusted personal, further individual monitoring, entering into the merits of the
various requirements implemented in the management model (e.g. to check for
some workers if the health surveillance has been carried out, if they have been
trained, if they received the Personal Protective Equipment PPE, etc.).

Always for the better implementation of MOG, also the Central Coordination
Unit, after receiving the outcome of the findings from the territorial offices
may carry out monitoring and inspections on a random basis. In 2013, it was
not considered necessary to activate this additional form of control besides the

checks carried out by local structures.

All security activities carried out will have to be traced and then be found
through appropriate records, also broken down by individual worker, plant,
equipment, working environment. For example, all the training and informa-
tion activities, delivery of PPE, health surveillance, etc., will be recorded, both
in an aggregate and non-aggregate way, for cach worker.

The Central Unit of Coordination of Safety, in the light of experience gained in
2013, will enable targeted audits in 2014 of both speeding up of internal com-
munication paths within the Peripheral Units and verifying the effectiveness
of the controls carried from the their heads (employers, managers and super-

Visors).

AUDITING ON CONSTRUCTION SITES

After having played in the last two years a health and safety monitoring ac-
tivity on large construction sites, it has been decided to focus attention on
ordinary maintenance works and related documentation, especially due to
accidents with fatal consequences for the staff of contracting companies that
took place on 25/6/2012 at Km 100 of the S.S. 1 “Aurelia” and on 18/9/2012 at
Km 4+000 of the S.S. 131 “Carlo Felice”.

For this activity were selected the Sites of M.O., representative both of va-
rious types of work (mowing grass, winter activities and snow evacuation,
restoration of the road surface, replacing barriers, road markings and signs,
replacing deteriorated barriers, etc.) and of the different geographic areas.
The sites selected belonged to the Territorial Units of the Departments for
roads of Tuscany(3), Emilia Romagna(3), Veneto(5), Sardinia(5), Lombar-
dy(6) and the Regional Directorate of Sicily, Section “Comp.le CT” (4).

For each of the (26) sites audited, figures to whom legislator attributes very
precise tasks in the field of occupational safety were interviewed.

The controls were aimed to verify the presence and documentation of com-
pliance required by law, and to provide clarity on flows of responsibilities that
weigh on the single figures.

For all the sites they were verified with the requirements of applicability of
article 90, paragraph 9 of Legislative Decree no. 81/2008, the addendum of
the contract such as POS, PSC, and PS.S. DUVRI, with appropriate regard to
the provision of security costs.

The interviews were conducted with the help of checklists prepared ad hoc, in
order to verify the practical application of the legislation.

Once tests in construction sites of each Territorial Unit were over, prelimi-
nary reports were prepared containing the results of the audit report and a
specific one shared with senior management company.

In line with what is required by the Supervisory Board, following the results
of the follow-up carried out by the Internal Audit Department, as well as in
compliance with the requests made by the Statutory Auditors, it was decided
to ask again to Security Service Sites the needed competence support linked

to the implementation and to the update of the technical regulations regar-
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ding safety measures at construction sites, as well as the collaboration for the
joined execution of the audit activities in the same construction sites.

In agreement with the interim manager of the Security Service Sites, two visits
were made to the construction sites of new works at the Office of the Special
Assembly for Highway SA - RC (construction site Macrolotto 4b - Work of
the modernization and upgrading of the type 1 CNR/80 regulations of the A3
SA - RC from Km 286+000 to Km 304+200) and at the Umbria department
(construction work of the Director Civitavecchia-Orte-Terni-Rieti-Terni Ta-
ken (S. Carlo - Border Regional (loc. Pi¢ di Moggio). The audits did not reveal

any “non-compliance”.
INSTITUTIONAL HOLDINGS

It should be noted that the ANAS participates in the work of the Confindu-
stria Safety Technical Committee. The Committee has the task of analyzing
and deepening initiatives to be undertaken in the field of safety at work in
the various areas of expertise of Confindustria, also through participation
in working groups. From 2013 ANAS also participates in a working group,
whose activities will continue in 2014, concerning the aspect of safety on
the roads and motorways and methods of analysis of injuries.

It is now institutionalized and consolidated the participation of ANAS
S.p.A. initiatives in the field of health and safety at work organized by the
table of inter-network companies on a national basis which also saw the par-
ticipation of the Italian State Railways, Highways Company, ENEL, ENI,
the Italian Post Office, Vodafone, Telecom Italy, British Telecom, Terna, As-
sicurazioni Generali, Rai Way, Ericsson and Ansaldo, for the exchange of in-
formation and experiences in the field of health and safety and to undertake

joint initiatives to address the issues related to the new legislation.

A3 Highway Salerno-Reggio Calabria - Caballa Viaduct
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The following table provides information about the injuries that have affected
the staff in 2013, the year in which there was a reduction of 9% in the number
of accidents at work with respect to the previous year.

NUMBER AND DURATION OF THE INJURIES

2011 2012 2013

Workplace injuries 131 116 106
Commuting injuries 39 55 34
Total injuries 170 17 140
of which men 152 137 122
of which women 18 34 18
Days lost by injury 4,145 4,827 5,465
Fatalities 0 1 1
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The following tables show the breakdown of injuries by gender and department:

DEPARTMENT 2011 2012 2013

ABRUZZ0 7 8 8
BASILICATA 4 2 2
CALABRIA 15 15 19
CAMPANIA 4 5 9
GENERAL-DIRECTORATE 14 24 15
GENERAL-DIRECTORATE SICILIA 21 29 28
EMILIA ROMAGNA 5 4 0
FRIULI V. GIULIA 0 1 1
LAZIO 16 16 11
LIGURIA 3 2 1
LOMBARDIA 4 3 1
MARCHE 2 3 1
MOLISE 3 5 4
PIEMONTE 2 5 1
PUGLIA 6 5 5
SARDEGNA 21 18 15
TOSCANA 4 4 2
U.S. SA-RC 19 9 7
UMBRIA 10 9 6
VALLE D’AOSTA 2 1 1
VENETO 8 3 3
TOTAL 170 17 140
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In 2013, despite the effort implemented by ANAS for the reduction of injuries
(achieved also through training sessions and the provision of personal protec-
tive equipment), a fatal accident was detected!, after which it was set up a com-
mission of inquiry to investigate the causes of the accident.

With the enactment of the new procedure of injury management, part of the
Organization and Management Model, it was possible to deepen the analysis
about the causes of accidents and the related statistics with elements of greater

detail than ever before.

CAUSES OF ABSENCE FROM WORK 2013

Causes No. Of days Incidence %

Disease 59,787 26%
Maternity (compulsory, optional, breastfeeding) 16,952 7%
Trade union Leave 4,250 2%
Paid leave (medical visit, etc.) 21,792 9%
Unpaid leave/ leave of absence 5,630 2%
Other Absence (marital leave, study leave, etc.) 4,200 2%
Company strikes 25 0%
National strikes 0 0%
TOTAL 112,636 49%
Average number of employees in 2013 6,085 3%
Total working days in 2013 253 0%
Per capita days of absence on workable days 0 0%
Per capita annual average of days of absence 19 0%

1 While he was working on the pruning of the green an ANAS employee was hit by a car; investigations are still ongoing,
but from the dynamics of the accident it seems that the responsibilities are to be attributed to the high speed and wet
asphalt.
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3.3.6 Industrial relations

Also in 2013, meetings were held with the unions signatories of the national col-
lective bargaining agreement in force to ensure the achievement of the business
objectives, improving the quality of service offered to end users, including throu-
gh the professional growth of Company’s employees.
Discussions with the unions has focused mainly on the issues of exercise, in order
to proceed through the start of the trial of the MOS MOBILE protocol, upon
completion of the video surveillance project and the vehicular traffic satellite
tracking on the corporate network of expertise, already defined in its initial in-
troduction of the various meetings with the trade unions during 2012. The entire
project was in fact considered by the parties of fundamental strategic importance
for ensuring the security and defence of the roads by ANAS network of expertise,
optimizing activities in the area and making business management more econo-
mical and efficient.
The aforementioned MOS MOBILE project, setting the goal of developing an
information system that allows the real-time acquisition of programming and
subsequent accounting of maintenance activities, with the simultaneous simpli-
fication of procedures for carrying out the tasks of the operating personnel regar-
ding surveillance activities and routine maintenance of the ANAS road network,
will support operational staff that performs the functions of Head of Unit, Team
Leader and Overseer, in the following activities:
- planning and reporting of maintenance, surveillance and prompt interven-
tion carried out in the departments;
- transmission of operational staff signals and management of requests for
intervention in cooperation with the operating rooms;
- collection of data relevant to the operations of the roads.
The Agreements with Trade Unions also states that, in order to carry out the-
se activities, a specific computer tool (tablet) will be assigned to the personnel,
which will make it possible to manage electronic information relating to the ope-
rations performed, the resources committed, as well as the method of execution

of tasks defined in the planning and/or assignment phase.
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3.3.7 Shareholder

ANAS S.p.A. is a company 100% owned by the Ministry of Economy and Fi-
nance and subject to the control and to the technical and operational supervi-
sion of the Ministry of Infrastructure and Transport.

MINISTRY OF
INFRASTRUCTURE
AND TRANSPORT

MINISTR
0

The main activities which constitutes the control and technical - operational
supervision by the Ministry of Infrastructure and Transport are the following:

ACTIVITIES OF SUPERVISION AND CONTROL
OF THE MINISTRY OF INFRASTRUCTURE AND TRASPORT

Verification of compliance with technical standards of construction during the construction phase of
the works, in order to ensure the work structural and functional safety

Verification of safety plans and safety standards on construction sites

Identification of safety standards in the areas affected by plants at high risk of accident and in other
sensitive areas

Verification of the road tunnel safety conditions

Monitoring of all maintenance of infrastructure

Evaluation of the roards safety conditions in support of the Directorate General for road infra-
structures

Identification of black points (segments of roads that have potholes, dangerous intersections,
missing signs or not clear ones)

Control activities on roads and traffic conditions carried out within the traffic police service

141

3.4 External stakeholder
3.4.1 Customers
USERS

The company provides a transparent communication of the key principles follo-
wed in the delivery of services through the publication of the Service Charter by

Decree no. 4768 of 28/12/2004 from the Minister of Infrastructure. The aim of

the Charter, governed by Directive Ciampi of 1994 and Community Directives,
is to describe, in addition to the types of services provided, the corresponding
standards and indicators of quality.

The service charter is being updated as a result of regulatory article 36 of Decree
Law No. 98 of 06/07/2011, converted into Law No. 111 of 15/07/2011.

PRINCIPLES IN CONDUCTING SERVICES

As it stated in the Directive of the President of the Council of Ministers of 27/01/ 94, ANAS,
in the delivery of services to the user, is firmly committed to comply with the fundamental
principles of:

e Equality and impartiality: ANAS is committed to ensuring equal treatment of users acting
with objectivity, impartiality, ethics and transparency, while respecting the principles of
equality among races, religion and gender;

e Continuity and regularity of the service: ANAS is committed to ensuring the continuity and
regularity of the service, and to take all necessary measures to minimize any disruptions
and the consequent inconvenience to users;

e Participation in institutional activities: ANAS intends to support information and user partici-
pation - either individually or in combination —in order to improve the services offered;

»  Efficiency and Effectiveness: ANAS pursues, through the adoption of technological, orga-
nizational and procedural solutions, the continuous improvement of the service efficiency
and effectiveness;

e Accessibility of information: ANAS dedicates special attention to communications versus
users by simplifying, as much as possible, the information to be shared and ensuring the
accessibility of information of the offered services;

o Safety: ANAS defines the conditions of efficiency and safety of its road network, in com-
pliance with the Highway Code, respecting international quality standards;

e Commitment to environment: all the large works of construction of new roads and Hi-
ghways, referring to modernization and/or adaptation are subject to an Environmental Im-
pact Assessment (EIA). This allows to verify that the work to be carried out does meet the
demand and the needs of users connecting the benefits generated by the building with its
harmonious presence in the environment.
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The protection and enhancement of the corporate image, communication in-
side and outside of the characteristic activities and processes to modernize the
Company’s relationships with national and local institutions, the contacts with
the world of Information and Culture were managed by ANAS through the Di-

rectorate of External Relations and Institutional Relations.
INSTITUTIONAL RELATIONS

In 2013, ANAS through the Service Institutional Relations has provided nu-
merous verbal responses to requests for information received by the parlia-
mentary institutions or their representatives as well as provided a total of 156
written responses to acts inspection on issues related to the business activity
divided as follows: Interpellations 14, Orals 62 Written Resolutions 3.

The texts of the acts inspection, accompanied by parliamentary reports have
been published in a special section of the telematic Journal of Society “The
streets of Information”.

With regard to the production national legislation, the measures listed below

were monitored and subjected to thorough analysis:

Bills and Draft Laws

11 “Introduction to Title VI-bis of the second book of the Penal Code and other provisions relating to
offenses against the environment.”

70 General rules of independent administrative authorities.

71 Rules for the fight against corruption in public administration and in the private sector.

74 “Framework Law for enhancement of the quality of architecture and design discipline. Delegation to
the Government for the amendment of the Code of Public Contracts, of the legislative decree of
12 April 2006 no. 163 *.

93 “Establishment of a Parliamentary Commission of Inquiry into the Mafia and other criminal organi-
zations, including foreign ones.”.

105 “Framework Law regarding freight and logistics territorial platforms.”

106 “Establishment of independent control and supervision of the motorway sector.”

109 “Measures to improve road safety and the prevention of accidents with vehicles and delegates to
the Government for the reform of road signs.”
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120 “Framework Law in the field of freight logistics and local platforms.”

130 “Rules to make transparent the costs of the services of public administrations and public services.”

151 “Regulation of public debate on the decisions concerning the provision of infrastructure and public
works of national strategic importance.”

220 “Regulations on Discipline of the great national road transport networks, as well as the transfer of
roads to the regions and suppression of ANAS S.p.A.”.

245 “Measures for total transparency in public administration.”

347 “Repeal of paragraphs 1 to 5 of Article 15 of the Decree-Law of 31 May 2010, no. 78, converted,
with amendments, by Law of 30 July 2010, no. 122, concerning the introduction of a toll on
motorways and motorway directly managed by ANAS S.p.A., as well as provision for use of the
proceeds of penalties for breaches of the Highway Code. *

370 “Reform of port legislation.”

391 “Amendment to Article 2449 of the Civil Code, concerning the selection of the members of the
administrative and control appointed by the State or public bodies in the companies which they
participate.”

402 “Provisions for the management of soil and rocks excavated sites of smaller size.”

419 “Amendment to Article 41 of the Highway Code, referred to in the decree of 30 April 1992 no. 285,
relating to tactile or audible warning of road crossings to facilitate persons with disabilities. “

487 “Amendment to Article 2 of the Law of 7 August 1990, n. 241, relating to peremptory time limits for
the completion of the administrative proceedings, and the code of the legislative decree of 12 April
2006 no. 163, concerning procedures for awarding contracts, tenders and verification of prior
consultations, as well as provisions relating to the simplification of the construction industry. *

536 “Regulation of public debate on the decisions concerning the provision of infrastructure and public
works of national interest and importance.”

576 “Conversion into law of Decree-Law of 26 April 2013, n. 43, containing urgent measures for the re-
vitalization of the industrial area of Piombino, in contrast to environmental emergencies, in favour
of areas affected by the earthquake in May 2012 and to accelerate the reconstruction in Abruzzo
and the implementation of interventions for Expo 2015. *

662 “Conversion into law, with amendments, of Decree-Law of 8 April 2013, n. 35, containing urgent
provisions for the payment of overdue debts of public administration, the financial balance of local
authorities, as well as concerning the payment of taxes of local authorities. “

665 “Changing the Legislative Decree April 8, 2013, n. 39, relating to non-contribution and incompati-
bility of positions in public administration and in private bodies in public control. “

714 “Provisions for the management of soil and rocks excavated from construction sites smaller.”

731 “Delegation to the Government to reform the rules of the road, of the legislative decree of 30 April
1992 no. 285.”




770 “Provisions concerning administrative roles in the company in whole or publicly owned.”

790 “Amendment to Article 2 of the Law of 7 August 1990, n. 241, relating to peremptory time limits for
the completion of the administrative proceedings, and the code of the legislative decree of 12 April
2006 no. 163, concerning procedures for awarding contracts, tenders and verification of prior
consultations, as well as provisions relating to the simplification of the construction industry. “

801 “Amendments to Article 122 of Legislative Decree 12 April 2006 n. 163, entitled “Code of public
contracts for works, services and supplies in the implementation of Directives 2004/17/EC and
2004/18/EC.”

813 “Establishment of the Parliamentary Committee for Constitutional Reform.”

887 “Establishment of a parliamentary commission of inquiry into the phenomenon of organized crime
mafia-type or similar.”

958 “Measures to simplify requirements for citizens and business and regulatory reorganization.”

975 “Amendments to Article 140 of Legislative Decree 12 April 2006 n. 163, entitled “Code of public
contracts for works, services and supplies in the implementation of Directives 2004/17/EC and
2004/18/EC.”

997 “Amendments to Article 202 of the Highway Code, referred to in the decree of 30 April 1992 no.
285, concerning the payment of penalties. “

1001 “Establishment of a Parliamentary Commission of Inquiry into the Mafia and other criminal orga-
nizations, including foreign ones.”

1021 “Delegation of powers to the government to change the system of revision of motorway tariffs.”

1044 “Provisions of motorway concessions.”

1070 “Financing of the works for the extension of the national road no. 434 “Transpolesana.”

1071 “Amendment to Article 55 of the Law of 27 December 1997, no. 449, relating to determination
of the fees due to ANAS S.p.A. for concessions and authorizations relating to access, use and
occupation of roads and their appurtenances. “

1117 “Provisions of motorway concessions.”

1181 “Amendments to the Code of public contracts for works, services and supplies, the legislative
decree of 12 April 2006 no. 163, and other provisions on tax breaks for the construction of public
works infrastructure through the use of contracts of public-private partnership. “

1199 “Amendments to Article 195 of the Highway Code, referred to in the decree of 30 April 1992 no.
285, relating to administrative fines. “

1212 “Measures on Metropolitan Cities, the Provinces, the unions and mergers of municipalities”.

1232 “Provisions concerning the establishment of a sole director in the company to public shareholders
and the requirements and the emoluments of the directors of the same.”
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1280 “Amendment to Article 55 of the Law of 27 December 1997, no. 449, relating to determination
of the fees due to ANAS S.p.A. for concessions and authorizations relating to access, use and
occupation of roads and their appurtenances. “

1414 “Amendment to Article 55 of the Law of 27 December 1997, no. 449, relating to determination
of the fees due to ANAS S.p.A. for concessions and authorizations relating to access, use and
occupation of roads and their appurtenances. “

1558 “Amendments to Article 118 of the Code of public contracts for works, services and supplies, the
legislative decree of 12 April 2006 no. 163, relating to the application of controls in relation to the
anti-mafia sub-contracts. “

1588 “Delegation to the Government to reform the rules of the road, of the legislative decree of 30 April
1992 no. 285 “.

1602 “Amendment to Article 176 of the Code of public contracts for works, services and supplies,
the legislative decree of 12 April 2006 no. 163, concerning the enforcement of payments to the
general contractor. “

1678 “Provisions concerning the recruitment of staff from the State-owned companies and public enti-
ties as well as companies that manage services on behalf of the same”

1687 “Provisions for exemption from the payment of tolls in the event of a traffic stop”

1836 “Delegation to the Government for the transposition of European directives and the implementa-
tion of other acts of the European Union - Delegation of the European Law of 2013 - the second
half.”

1864 “Provisions for the fulfilment of the obligations arising from Italy’s membership of the European
Union - European Law 2013-bis”.

1880 “Limits of emoluments payable to top managers of a corporation by way of salary and bonus.”

1885 “Urgent measures designed to tackle environmental and industrial emergencies and to facilitate
the development of the areas concerned.”

1896 “Introduction of a limit to the amount of pension benefits for the period 2014-2016.”
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Government acts

27 - Draft Ministerial Decree concerning the remuneration for executive direc-
tors of the companies controlled by the Ministry of Economy and Finance.

40 - Draft Ministerial Decree concerning the remuneration for executive direc-
tors of the companies controlled by the Ministry of Economy and Finance.

44 - Draft legislative decree implementing Directive 2011/76/EU amending
Directive 1999/62/CE on the charging of heavy goods vehicles for the car-
riage of goods vehicles for the use of certain infrastructures.

52 - Draft legislative decree implementing Directive 2011/82/EU to facilitate
cross-border exchange of information on road safety related traffic offenses.

72 - Draft Decree of the President of the Republic Regulation laying down the
procedures for the identification of the activation of special powers in the

fields of energy, transport and communications.
Auditions

On October 9, 2013 took place, before the Commission VIII Environment,
Land and Public Works of the House of Deputies, the hearing of the President
of ANAS on the organizational and financial management of ANAS S.p.A. and
the status of the investments on the national road and motorway network under

concession of the Company.

COMMUNICATIONS OF TRAFFIC, ROAD SAFETY
AND MAINTENANCE ACTIVITIES

In 2013, 2,045 press releases were issued (1,387 in 2012), amounting to an ave-

rage of almost 6 releases per day.

PRESS BUSINESS PROGRESS,

OPENNESS TO TRADE AND PUBLISHING

In 2013, ANAS has further developed a communication strategy diversified
than the previous year, addressing selectively to the media at the national

level and those of regional importance, providing a detailed communica-
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tion on a broad spectrum of topics on:

® internationalization activities of the Company;

® the results of management;

® the status of implementation of the projects, works and actions planned on
a national and regional level;

® agreements with regional and local authorities;

® the publication of calls for new works and tenders;

® the openings and / or closings;

® the ordinances of traffic;

® incidents of road;

Press coverage and monitoring agencies

In 2013, ANAS realized:

® the daily press review, consisting of an average of 150 articles per day, for
a total annual total of 54,750 items processed and treated, an increase of
15.3% over the previous year;

e dissemination - through press releases, notes and information - of news
which produced 15,928 launches of news agencies;

® continuous monitoring from 7.00 to 20.00 of news agencies, radio and tele-
vision of the surveys and the daily and periodical press.

PRESS COVERAGE AND MONITORING AGENCIES

Press coverage and monitoring agencies

In 2013, ANAS realized:

e the daily press review, consisting of an average of 150 articles per day, for
a total annual total of 54,750 items processed and treated, an increase of
15.3% over the previous year;

e dissemination - through press releases, notes and information - of news
which produced 15,928 launches of news agencies;

® continuous monitoring from 7.00 to 20.00 of news agencies, radio and tele-

vision of the surveys and the daily and periodical press.

INSTITUTIONAL ANAS WEB SITE - www.stradeanas.it

The company website www.stradeanas.it, starting from 2008 has been comple-




tely revolutionized both graphically and in content (in order to adapt it to the
Stanca Law) and complies with the provisions of applicable rules of usability
and accessibility of corporate websites. The work carried out by the company
has also been recognized by the National Center for Information Technology in
Public Administration (CNIPA), which issued the accessibility logo for the site.
In 2013, the site has registered a positive sign in terms of visibility and consen-
sus. The total number of accesses amounted to 17,625,637 (+53% compared
to 2012). Visits have increased by +269% and +29% of the unique users. Also
increased access by mobile platform with +473% and +436% by tablet. A po-
sitive sign for the new visitors who, compared to last year, increased by 29.3%,
while the loyal users have increased from 924,4301in 2012 to 6,504,713 in 2013,
with +603%.

WEB MAGAZINE
“LE STRADE DELL’INFORMAZIONE www.lestradedellinformazione.it

Among the innovative tools of communication used by ANAS to develop dia-
logue with users, ANAS launched in 2009 the web magazine

www.lestradedellinformazione.it . Last year the web magazine “Roads of In-

formation” has greatly enriched its journalistic supply and its presence on the
web, thanks to new content and technological implementation. The number
of daily articles and indepth has been increased by inserting an average of
8-10 articles per day.

The web magazine has been optimized for access from handheld and
smartphones (including Blackberry), to meet the needs of the growing num-
ber of users who access through these devices.

They were made graphic banners for each section and for the entire network
ANAS, to advertise, especially on the outside, the articles and sections throu-
gh a direct link.

Finally, numerous strategies and continuous SEO (search engine optimiza-
tion) have been adopted, in order to optimize the indexing and ranking of the
web magazine on search engines.

With all these new features, the web magazine ANAS is now certified as the

main body of information online for the infrastructure sector, ranking among

the operators, academia, institutions and the media as a “strategic forum” for
reflection and analysis on issues of infrastructure and becoming a benchmark
for the industry, with scientific, technical, cultural in-depth analysis. The
fund had not in fact an on-line newspaper, with free access, which presented
studies, analyzes and discussions on the subject.

The authority acquired by “Roads of Information” is attested besides by the
appreciation received from infrastructure operators and media professionals,
even by the inclusion of a number of articles made by our newspaper in the
press review of ministries and of institutions, within specialized sites (e.g. mit.
gov.it, the website of the Ministry, Igitalia.it, Unioncamerelombardia.it, Ap-
paltipubblicitalia.it) and, most recently, also in the newsletter which is sent
by the Ministry of Infrastructure and Transport to all its employees, with
disclosure on the most interesting articles in the field of infrastructure and
transport published by magazines. The Library of the Ministry of Infrastruc-
ture located in via Caraci has included “Roads of information” among the
monitored newspapers and catalogs and stores the most important articles of
ANAS web magazine.

The success and visibility that “Roads of Information” has acquired exter-
nally, is evidenced by the data on accesses that, already in the last year had
recorded a huge leap forward, rising from 92,642 visits in 2010 to 217,123
visits in 2011, with a flattering +134% increase (source Google Analytics).
In 2012, the results were even more encouraging, with 284,432 visits and a
further +31% (source: Google Analytics). But it is in 2013 that the Journal
ANAS has gathered more acclaim, picking up a total of 397,953 users, up
40% compared to the same period of last year and up 83% compared to 2011.
Even the data on page views recorded in 2013, had registered an increase of
30% compared to 2012 (source: Google Analytics).

The optimization of the web magazine from platforms diverse from the web,
impacted on the increase in visits (iPhone, iPad, Android, Blackberry): acces-
ses compared to 2012 increased by 127% from the mobile platform and by
143% from tablet (source Google Analytics).

Finally, compared to 2012 both the new visitors and loyal users increased re-

spectively by 38% and by 9% (source: Google Analytics).
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SOCIAL MEDIA

In alogic in which dominates the multi-channel, ANAS was one of the first Ita-

lian companies to successfully use social networks to disseminate information, : ﬁ' H E H [! R D
promote events and initiatives, creating new spaces for dialogue with citizens 114 E Eﬂ N TI n N T
and new channels to collect their opinions and evaluate user satisfaction of ser- . I TORII STRADA E DI viAGG]

vices and institutional activities.

For a useful and effective use of social networks, and, more generally, of commu-
nication, the design phase was fundamental, with the identification of the target,
the definition of the purposes that it was intended to achieve, the assessment of
the resources available, and especially, the content that was to be spread.
Already during the summer holiday of 2011, ANAS has pioneered a new form
of information with the opening of the company’s official channel (@stradea-
nas through the social network Twitter, thanks to which, minute by minute, 24

hours a day, they are widespread, enclosing them in 140 characters (the tweets),

the most important information affecting the Company and, in particular, the Racconti On The Road

information on road conditions.

The analysis for the use of the corporate Twitter channel has seen in recent years
a growing trend with 27,000 followers in 2013 (+125% compared to 2012). Page
views in 2013 amounted to about 1 billion and 150 million.

Social activity has also spread on Facebook. Starting from 2013 summer exo-

dus, in fact, two pages are managed: www.facebook.com/esodoestivo and
www.facebook.com/raccontiontheroad with 20,700 users who have interacted
with ANAS and each other. The page “Stories on the Road” is devoted instead
to the competition organized by ANAS, with the collaboration and support of
UNESCO and has seen interacting more than 3,000 users.

VAI (INTEGRATED ROAD ANAS)

The development of the “traffic information” has produced a stronger con-
sciousness from the users and, therefore, consequently, resulted in a positive
effect in the field of road safety. It is for this reason that a few years ago ANAS
has developed a new integrated tool for Web-based traffic information. The
Integrated Service Road ANAS (VAI), launched in July 2009, is now a point

Bl el iin Flugs tralheo

Viabilita ANAS Integrata (VAI)
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of reference in the panorama of the road and is a tool of “info-mobility” in-
novative, free for all users, which brings together multiple sources in a single
web interface: messages of traffic handled by the operating rooms ANAS; in-
formation coming through the CCISS; information of the satellite system to
detect traffic on the main Italian arteries; images from the cameras scattered
on the road and motorway network. GO provides geo-referenced information
on real-time traffic, the presence of construction sites and road events (delays,
obstacles, loads dispersed).

Even in 2013 this service has seen a constant access throughout the whole of
the week. The software, planned, designed and developed entirely in-house, uti-
lizes the technology offered by Google and allows the user to select the type of
search you want to perform: regional road, targeted (insertion of street name
based on the name and the number, even if partial), video camera research.
Since 2009 the service has become accessible to the mobile platform,

at wwwstradeanas.it/mobile with GO Mobile is thus possible by car, stopping at

rest areas in case you are driving, checking viability in real time on the mobile
phone. Both instruments are complemented by a weather forecasting service,
with the updating of the atmospheric situation every three minutes. The ser-
vice is able to reach not only the large urban centers, but also small towns, al-
lowing the user to consult the weather up to a week away, with the preparation
of estimates for time slots during the day.

Since December 2011, first ANAS APP was made available for Apple and An-
droid tablets and smartphones. The VAI is an ANAS service on traffic infor-
mation that is present also in “Apple store” and “android market”, of course,
free. In January 2013 it was made an update of the APP which provides for the
integration of new features. For this reason, the app has changed its name to
“VAI ANAS Plus” application downloaded nearly 90,000 times.

ANAS BROADCASTING (ANAS TV, RADIO ANAS AND VIDEO PRODUCTION)
Among the functions attributed to ANAS, there is also the adoption of the ne-

cessary measures for the safety of traffic on the roads and highways. From this

assumption it comes wwwstradeanas.tv, the ANAS editorial initiative. A real

TV channel “all news” on the road can be used by anyone surfing the internet,

WWW.STRADEANAS. TV

ANAS Web TV Logo

from PCs, Macs, smartphones and tablets that provides a news coverage for
24 hours a day, 365 days a year on the entire national road network. Web TV
started broadcasting at 11 am on July 25, 2012, live streaming from New Na-
tional Operations Room ANAS Rome (via Monzambano, 10) in the presence
of Minister of Economic Development, Infrastructure and Transport, Corrado
Passera and the Vice-Minister of Infrastructure and Transport, Mario Ciaccia.
In 2012, the Web TV has been structured with an editorial Roman and 2 local
teams: Trieste-Venice and Salerno. In October of 2013, our Web TV was invited
to the conference “Social TV, a challenge to the PA”, organized by the Regional
Council of the Region of Piedmont, which took cue from our Web TV to realize
its own one.

The ANAS Web radio in 2013 has produced 23 weekly bulletins on traffic and
road conditions.

ANAS TV is also an APP, available for smartphones and tablets, which has alre-
ady garnered over 2,800 downloads.
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CCIS.S. “INFORMED TRAVEL”

In 2013 the structure ANAS at the Center for Information Coordination Road

Safety “CCIS.S. Travelling informed” of the Ministry of Infrastructure and

Transport has dealt mainly of the following activities:

® the acquisition, validation and management of data on traffic flows on the
work and on the viability of the road network of expertise ANAS, in coope-
ration with the National Operations Room, with departments and other in-
stitutional sources and dissemination of information to users through chan-
nels of Rai and of the Ministry of Infrastructure and Transport. The data
traffic is received by the staff of the Operations Room at the CCIS.S. ANAS
(available 24 hours a day on 365 days per year) through the connection with
the Traffic information system, the system called TRAIN, by phone, mail,
fax, video cameras and Octotelematics satellite detection systems;

® design, monitoring and integration of traffic data in the platform of the Mi-
nistry of Infrastructure and Transport in use at the Central Office “CCIS.S.
Travel Informed”, in order to ensure the connections television news pro-
grams called “Onda Verde” and the rest of the information flows CCISS;

® drafting, implementation and traffic and weather daily news audio voice-
regional disseminated through channels selected by the Ministry of Infra-
structure and Transport;

® updating and editing daily news in ANAS website (ANAS section VAI) to
provide real-time information on the practicability of the entire road and
highway network ANAS;

® call center service for the number of public utility 1518, to provide you with
news and traffic flow of the entire road network in real time;

® support to the Press Service and Communication Media in cooperation

with the National Operations Room for events and emergency traffic.

In 2013 were handled by the operators of the Operations Room at ANAS
CCIS.S. 55,000 news related to traffic (dynamic events) and to the worksite
(static events). On the company website www.stradeanas.it , ANAS staff service
at the CCIS.S. validates all the news collected by the SON and publishes them
on the new platform “VAI ANAS” Info-mobility.
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The bulletins issued by CCIS.S. in 2013 totaled more than 5,000, spread by the
number of public utility 1518.

Finally, in 2013, the staff at the ANAS CCIS.S. has processed more than 8,000
calls reached through the number of public utility 1518.

HOUSE ORGAN

As part of the communication process within the company, in 2013 was further
increased the amount of information to employees with the aim of encouraging
the circulation of information among the various offices, optimizing the par-
ticipation and involvement as well as strengthening the corporate identity. In
this sense, House Organ tool has been enhanced, business publication available
via email and enterprise website, which in addition to updating the staff within
the organization about the activities and goals in the medium term achieved
and to achieve, contains several sections that have the following purposes:

1. to raise awareness of the organization and all its activities, through reports
on the work done, the critical incurred and the objectives;

ii. inform the staff on new contracts, internal competitions, training courses
and the improvement of professionalism, turn over, ANAS conventions.

It was also one specific book that introduces issues relating to leisure and family
of employees, in which the same employees can tell themselves under different
points of view in the context of cultural, sporting, humanitarian, environmen-

tal, animal protection activities.
PUBLICATIONS LEGAL NOTICES

In 2013, it was taken care of the publication of a total of 506 legal notices (with
a monthly average of about 42 cases handled). Global activity consisted of 504
publications for ANAS (including 54 for DG and 450 for the dipartments), and
overall 2 legal publications for the company Quadrilateral.

Among the warnings of 2013, they stand out in particular the 100 extraordi-
nary maintenance of bridges, viaducts and tunnels covered by the Decree of
Making (for a total amount of €/million 300 allocated by the government) all
of which were published widely within the terms imposed by the Ministry of



Infrastructure and Transport.
EVENTS

The Events sector has involved mainly with the design, organization and mana-
gement of the ceremonies of opening to traffic, work starts, and the organiza-
tion of all events laid down by the management.

In 2013, 33 corporate events were made, including ceremonies of opening to

traffic, ceremonies and meetings start of work, which required a series of com-

plex tasks such as inspections, evaluation of the best location, management of
calls to authorities and media processing brochures, preparation of sets, rela-
tions with suppliers and more.

The main institutional ceremonies organized by ANAS in 2013 were as follows:

1. Highway 42 “Tonale and Mendola” - Modernization by the City of Ceto to
Berzo Demo - Lombardy - Ceto, February 6, 2013.

Length of the object opening to traffic: 8.4 km.
Cost of the object to be opened to traffic: about 195.7 €/million (of which €/
million 12 financed by Regione Lombardia).

2. Motorway A3 “Salerno-Reggio Calabria” - Works from km 393.500 of mo-
dernization, the junction of Gioia Tauro excluded, 423.300 km, excluding
the junction of Scilla-Macrolotto V-Calabria-March 5,2013
Length of the object opening to traffic: 9 km.

Cost of the entire project: € 1 billion and 125 million.

3. Highway 125 “Orientale Sarda” - Construction of the variant to highway
125 “Orientale Sarda”, 2nd lot, Trunk II, from the junction of Capo Boi to
the junction of Terra Mala-Sardinia- St. Helens, March 20, 2013
Length of the object opening to traffic: 6.6 km.

Cost of the object to be opened to traffic: 112.6 €/ million approximately
(partly financed by the Autonomous Region of Sardinia)

4. Highway 106 “Jonica” - Taken functional between the junction of Squillace
and the release of Borgia-Calabria-Borgia, April 11,2013
Length of the object opening to traffic: 5 km.

Cost of the object to be opened to traffic: €/million 195.7 (partly co-finan-
ced by the Region of Calabria).

. A20 “Messina-Palermo” - Works for the construction of the motorway

Carousel, Carousel collector highway north from the junction with the
Annunciation, the motorway Annunziata 1st and 2nd lot -Sicily-Messina,
May 15,2013

Length of the object opening to traffic: 3,7 km.

Cost of the object to be opened to traffic: 104 €/million.

. Motorway A3 “Salerno-Reggio Calabria” - Modernization from the inter-

section of Altilia excluded (286.000 km) to the junction of Falerna included
(304.800 km) - Macrolotto IV B-Calabria-Nocera Terinese, May 20, 2013
Length of the object opening to traffic: 2.8 km.

Total cost of the entire project: €/million 355 (€/million 240, funds PON
Transport 2000-2006).

. E78 Trunk “Grosseto-Siena”’- Presentation of the work of four lanes of the

5th - 6th - 7th - 8th lot from km 30.040 to km 41.600 - Tuscany - Civitella
Paganico, June 14,2013

Length of the subject of the presentation of works: 11.5 km.

Overall cost of: €/million 233.70.

. Highway A3 “Salerno-Reggio Calabria” - works of modernization and adap-

tation of Macrolotto 3 Part 3 from km 173.900 to km 185.000 - Calabria
- Morano Calabro, July 22,2013

Length of the object opening to traffic: 10 km.

Cost of the object to be opened to traffic: 110 €/million.

. Highway A3 “Salerno - Reggio Calabria” - Works from km 393.500 of mo-

dernization, the junction of Gioia Tauro excluded, 423.300, excluding the
junction of Scilla - Macrolotto V - Bagnara Calabria, July 26,2013

Length of the object opening to traffic: 9.6 km.

Cost of the object to be opened to traffic: 180 €/million.

10. Highway 38 “Stelvio” - Variant of Morbegno Fuentes from junction of Fuen-

tes to junction of Tartano. The lot - 1st phase - Trunk A, from the junction of
Fuentes at the junction of Cosio Valtellino - Lombardy - Piantedo, July 31,
2013

Length of the object opening to traffic: 9.3 km.

Cost of the object to be opened to traffic: €/million 238.78.
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ECONOMIC ACTIVITIES AND COMPETITIONS CONTRACTS

The activities in question have as one of the main objectives the detailed
analysis of the costs with a view of their containment, ongoing monitoring of
the external scenario among the main players in the world of communication
and support to other departments of the Directorate on the contractual aspects

and key financial decision-making.

Among the main activities carried out:

1) Organization and Management of the Executive Board Calls for tender

In the course of 2013 four major races have been awarded, handled electroni-

cally and allocated on the basis of the most economically advantageous offer:

® Services Communication campaign of Exodus Summer 2013;

® Graphic Designing Services, printing and distribution of the Integrated Re-
port ANAS 2012;

® Service Press daily computerized,;

e Services Web TV and Web Radio ANAS.

2) Organization and Management of Contracts

3) Monitoring financial review of Events

4) Monitoring of investments and economic data
OFFICE OF PUBLIC RELATIONS (U.R.P.)

In accordance with the guidelines and directives of top management, ANAS

also in 2013 has consolidated, developed and implemented the structure of

URP with a view to improving the service offered. ANAS, as a public admini-

stration, makes the provision of information and communication to users in

accordance with law 150/2000.

The Office of Public Relations allows ANAS to:

¢ build and maintain a continuous and fruitful dialogue with all those who
use the road and motorway network;

® understand and meet the diverse needs of users;

® raise the level of service bestowed;

® support the citizen in his journey through ANAS.

The service “Ready ANAS” One Number 841.148, open from 08.00 a.m. to
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8.00 p.m. through direct contact with the operator, and from 8.00 p.m to
08.00 a.m., through an answering service, 365 days a year, offered a perfor-
mance in line with the expectations of an increasingly demanding and deve-
loped customers, involving the whole structure of ANAS in communication
processes “from” and “to” the public.

At the end of 2007, users who chose to contact the “Ready ANAS” to request
information, make a report or complaint were almost 20,000. From 2007 to
today (31 December 2013) the number of users who have chosen the contact
channels offered by URP to contact the company had an increase of over
1349%. In particular, in 2013 the number of users who have turned to the offi-
ces of the Public Relations has been 1% higher than the previous year.

In addition to the three channels of contact available to users since Novem-
ber 2006 - Phone: 841.148; fax: 841.148; e-mail: 841148(wstradeanas.it - sin-
ce May 2010, users can contact the 841.148, also via Certified Mail (PEC)
841148(@postacert.stradeanas.it. Moreover since 1 October 2012, the service

“Ready ANAS” 841.148 also handles requests from users who communicate
with ANAS through the social network Tiitter.

From a careful analysis it was possible to verify that the previous year it has
increased by 12% the number of users who have sent requests, comments
and suggestions via e-mail through the appropriate mail box 841 148 PEC. In
2013, this tool has been the 3% of the total annual contacts.
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The U.R.P. implemented in 2013, the following initiatives:

quarterly and annual surveys of customer satisfaction on the perception of
the service offered by the Offices of the Public Relations and the service
“Ready ANAS” 841.148;

monitoring and control of quality of service bestowed;

application from the month of May, as determined by the new corporate
procedure “Managing Public Relations-Public Relations Practices”;

new implementations to the Information Platform Contact Pro, used for
the management of the service “Ready ANAS” 841.148 relative to user re-
quests;

quarterly and annual surveys of quantitative reports about the contacts received;

training sessions / information required by the support staff URP, staff and

44,2%

@D CONTATC CENTER
LEVEL 2

55,8%

PRONTOANAS

841-148

LA STRADA CHIAMA, '
ANAS
l RISPONDE

Pronto Anas, Customer Relations Office Contact Number

external contact center for all resources assigned to the Offices of the Pu-
blic Relations concerning the definition of “reporting” and “complaint”, the
update on the new company procedure on entry into force and implemen-

tation of the Information Platform Pro Contact.

In 2013, 55.8% of the users received an immediate response from the Contact
Center “Ready ANAS” 841.148, while 44.29% received a reply directly from
the U.R.P.
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In2013:

® 69.9% of URP practices have received an initial reply within 48 working
hours;

® 89.52% of the practices were processed within 30 days.

Positive it’s the feedback we receive directly from users. Support U.R.P, in

fact, performs quarterly and annual investigations since 2007 on user sati-

sfaction through questionnaires with which users can express their opinion

with regard to the services offered by the Offices of Public Relations. In the

last year it emerged that over 70% of users are satisfied with the usefulness

of the service “Pronto ANAS” 841.148. In particular, 74% of users surveyed

believe the operators of the service “Pronto ANAS” very polite, 70% are very

satisfied with the opening hours, and 74% are very satisfied with the respect

for confidentiality.

PRONTO ANAS

100
7%
5017

2517

ANAS secks to identify the needs and expectations of customers/users of the
roads, translating the legitimate expectations of citizens in positive elements
on which to intervene satisfying the demand and the need for mobility of ci-
tizens and the market, and providing the necessary assistance, as of requests,
to the users.

The contacts with the users are managed through a system of Customer Rela-
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Evaluated Features Feedback 2013

Service usefulness “Ready ANAS” 841.148 Excellent
Service Utility “Ready ANAS” 841.148 Excellent
Respect for confidentiality Excellent

Excellent From 70 to 100
Average From 50 to 69
Insufficient Da0a49

tionship Management which allows ANAS through the platform “Contact
Pro” to segment and analyze data and customer information, organizing
them into structured databases. ANAS corporate website provides a section
dedicated to URP that allows users to:

have online access to the answers of frequently asked questions (FAQs);

find various forms, such as forms for the submission of complaints and re-
ports, requests for access under Law 241/1990 (“transparency”);

know the details of the service offered by the Public Relations Office (Con-
tacts handled and customer satisfaction);

get to know the basics about the process of communication that takes place
via Certified Mail (PEC);
complete the anonymous questionnaire of satisfaction that allows to make

assessments on the service rendered by the One Number 841.148, in order
to improve the services offered.



3.4.2 Accessibility of information
Below the significant project realized on 2013 are shown.
SAP HCM (HUMAN CAPITAL MANAGEMENT)

The SAP HCM system was adjusted to the new regulations through the fol-
lowing projects:

® implementation of new models and DMA F24EP;

® developing specific report object to the cost of personnel;

® start of work on a new portal for the management of presence/absence.
TALENT MANAGEMENT SYSTEM (SITAM)

It was carried out Phase 1 of the new Talent Management System (SITAM)
on the management of the professional system and Assessment of human re-
sources. The later phases of the system will allow to support the management
of job postings, the profile change and the management of territorial transfers,

management compensation policy and career paths.
SAP FINOPE (FINANCIAL OPERATIONS)

It was implemented the functionality for:

® project management related to investment in plant;

® recovery of trade receivables sold to third parties under threshold;

® invoicing management for energy supply (electricity producer “Gala”).
Activities have been undertaken to define the Database Costs for Roads and
Highways.

MOS WEB 2.0

Activities have been completed for the evolution of the MOS WEB system and
the migrated final data from the previous system SIL MO. It was built version 2.0
of the MOS WEB system to support the management of the ordinary mainte-

nance of Roads and Facilities ANAS. The evolution of the system, based on SAP
PM module with Web-Based interface, has resulted in a fine-tuning of the system,
which produced a more refined application framework and technological inno-
vation; evolution has allowed us to improve and optimize the functionality and

performance of the system
SIL WEB

The new system will manage the maintenance of roads and new works by repla-
cing the relevant modules of the system SIL. The project aims to realize system
SIL WEB technological porting in environment WEB Based, abandoning the exi-
sting technology platform, even with adjustment of the technological infrastruc-
ture of support. The project will be completed in 2014.

PLANTS FOR THE YEAR
Management System Operations Rooms (RMT)

They have been completed the analysis of the processes of the Operating Room

and the National Emergency Coordination which constitute the starting point

for the design and construction of its new integrated computerized manage-

ment systems with the Departmental Operations Rooms; the construction ac-

tivities will be launched in early 2014.

They have been completed:

® upgrades to the system RMT that optimize functionality in relation to the
specific needs expressed,;

® training activities of staff of the Operations Rooms in relation to the business

processes and the corresponding adjustment of the RMT system.
Centralization of the signals of Remote Equipment
It continued the process of centralization of the signals coming from the cable

installed on the road network ANAS made of cameras, variable message signs,

traffic sensors, Weather Stations, Control systems of the plants in the tunnel
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(SCADA) that are all connected to the monitoring component and standardi-
zed control system used in the RMT Operations Rooms ANAS.

It was made a first version of the central monitoring system to which some road
facilities and a pilot tunnel have been connected in order to verify, measure,
validate and complete on the field the capabilities of the system; testing system
is expected on a pilot deartment in 2014,

Mobile systems for the Year

The feasibility study for the construction of mobile systems dedicated to the
exercise has been completed, it constitutes the functional completion of the
Operations Room (RMT) systems and of the maintenance new management sy-
stem (web mos).

3 app (application) prototypes were produced to manage mobility in the routi-

ne maintenance of roads: rmt+.
Management Equipment & Vehicles (MOS GM)

The system supports the management of vehicles and machinery and

equipment, which departments own for their activities.

The implementation will be carried out in a logic of integration with the mana-

gement of the ordinary maintenance.

The implementation was divided into two phases:

® Phase 1, which includes database management of vehicles and equipment
(both owned and rental), management reporting. The construction activi-
ties were completed in 2013, the operational activation took place in the
carly months of 2014.

® Phase 2, which involves the management of the schedule of vehicles (stamp
duty, insurance companies, coupons), the management of the ordinary and
extraordinary maintenance, management costs through equipment and the
management of the use of ANAS vehicles. The implementation of Phase 2
is expected in 2014,
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DOCUMENT MANAGEMENT

PDM - Digitalization of Historical and of Luggage Archives
of the Departments

In the course of 2013 it continued the operational phase of the initiative which
has as its purpose the restoration and enhancement of the documents held in
the archives of departments.

Each single initiative at a level of department has four phases: archival Planning,
Scrap, Cataloguing and Digitization.

In the course of 2013 Design Archivist has been completed for the following
departments: Basilicata and Molise (such archival projects are in addition to
those already completed: Emilia Romagna, Calabria, Sicily, Sardinia, Special
Office Salerno-Reggio Calabria, Umbria, Valle d’Aosta and Veneto). So far, 28
inspections were carried out in 43 deposits (departmental locations, houses and
maintenance centers) and have been involved their respective Archival Supe-
rintendents in order to obtain the authorization of projects (Legislative Decree
no. 22/01/2004 n. 42 “Code of Cultural Heritage”).

the Digitalisation and Scrap activities have been completed for Departments
of Emilia Romagna and Veneto and Scrap, Digitization and Cataloguing steps
have been completed for the department in the Val D’Aosta; moreover it has
completed the digitization of all technical documentation in the archives of the
Salerno-Reggio Calabria. Cataloguing activities have been initiated and are still
ongoing in Umbria department.

So far about 400,000 documents have been scanned (mainly technical drawings,
“as-built” subject to conservation downstream of the selection process), corre-
sponding to approximately 360,000 linear metres of large format drawings and
about 8 million pages of documents in A4 format. These documents have been
uploaded to the PDM system - Project Document Management, in order to al-
low immediate consultation both by all users of ANAS and by external agencies

who request it (e.g., universities, researchers, scholars etc.).



PDM - Extension to the Secretary of the Board

In 2013, it has started operational use of the PDM system Board for the mana-
gement and archiving of the documentation relating to the Board of Directors
of ANAS. The system allows the Secretary of the Board of Directors to receive
documentation from the various units and to transmit in real time in digital

format to all participants in the meetings of the Board.
CEANT System - Database Certifications Anti-Mafia.

In 2013, they have been implemented new features related to the management
of the “Weekly yard”, through which, for the work contracted by ANAS, activi-
ties are weekly recorded relating to people, vehicles, supplies, and work schedu-
les, types processing or contracts. It was also set up the stage for the adaptation
of the system to the Code Anti-Mafia.

Digital signing of contracts

ANAS was among the first Italian Stations General Contractors to digitally
sign, in early January 2013, procurement contracts. For this purpose it was
purchased and brought into operation the digital signature software “massive”
for the contract and its annexes (typically hundreds-thousands of papers that
make up the projects on a race basis).

The main objective is to minimize the time of signature of the large amount
of documents that are part of the contracts using a procedure of digital signa-
ture “massive”: this procedure is expressly provided for by current legislation
(so-called “Digital Administration Code “enacted by Legislative Decree No.
7.3.2005. no. 82 as amended).

To date, the signature of the contracts is currently being used for the execution
of all contracts for goods, works and services of the Directorate-General and
the departments. Once signed, the contracts are stored digitally on the PDM

system.

TECHNOLOGY

On the network a series of measures were carried out to update and strengthen

the network equipment for both the Data Processing Unit of DG and regional

offices.

It was also significant the expansion of hardware infrastructure to support ap-

plication developments and the performance of applications, including:

® the continued downsizing of the Data Processing Unit, using virtualization
techniques;

® acquired a new backup system disks based on two twin machines that will
provide simultaneous backup at two different sites;

¢ cnhanced the traditional tape backup system;

® acquired additional disk space for the new requirements of ANAS;

® provided, in service mode, assistance to society Quadrilateral S.p.A.;
® acquired a new system for the management of videoconferencing;

[ )

carried out an action of optimization for the acquisition and maintenance

of SW licenses relating to Oracle DB and OS VMware.
Monitoring systems

It was made in 2013, the Phase 1 of the Dashboard application monitoring,
providing immediate, concise and updated information with respect to the
operation status of the applications in the SAP, RMT, VAL, Exchange, Blackber-
ry Service.

This term also covers the implementation of a procedure for the automatic
shutdown of the Data Processing Unit, which aims to rationalize and optimize
the high number of Job (internal to individual applications or interface) per-
formed every day by ANAS systems, and to define new rules for the implemen-
tation of the Job for the rationalization of space time and resources, the prepa-
ration for the activities of Disaster Recovery and automatic shutdown of the
Data Processing Unit.
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Trouble Ticketing System

In 2013, new BMC Remedy system came into operation, replacing the previous
system of Trouble Ticketing; BMC Remedy is an integrated system of services for
the user (from requests to intervention to the request for supplies and services).

It has been launched the second phase of the project that will bring the Custo-
mers ATM Electronic automation of supply requests expected in quality pro-

cedure.
Disaster Recovery System

In 2013, it was reinforced, the system, with the addition of equipment for geo-
graphic balance and strengthening HW and SW of the necessary equipment.

Distribution network equipment on the floors

In 2012, it ended the replacement of all the star centers of the locations ANAS,
during 2013 we have replaced network equipment distribution on the floors of all
ANAS locations with a estimated potential connectivity of about 8,000 grid points.

Video Conference System

25 kit were activated consisting in a dedicated PC, Round Table camera and 55
inches TV/Monitor, for the activation of a Video Conference System with the
aim of facilitating business contacts and at the same time achieving significant

savings on travel costs.
COMPUTER SECURITY

The activities carried out during the year were marked by the logic of a conti-

nuous strengthening of security.
Vulnerability Internal Assessment

Vulnerability Assessment was carried out on a large part of the infrastructure
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(servers, clients and network equipment); the result has allowed us to underta-

ke a series of actions aimed at strengthening security.
DPS 2013

In order to keep updated census of the processing of sensitive and judicial
personal data, as well as documentation of the infrastructure that supports

those treatments, the Security Planning Document has been prepared.

Management of Information Security

A number of important activities has been undertaken aimed at changing the
management of I'T Security, including:

® Information Security Management System (ISMS);

® Information Security Documental Body (CDSI);

e Policy of classification of documents and information.

ACTS OF LAWS 2012-2013 ON ANAS SYSTEMS

In 2013, need to implement / upgrade systems in operation has been identified
resulting from the application of the provision of the law contained in Law no.
221 of December 17, 2012 (DL Development Bis) and in the Statement Tran-
sparency (Decree No. 33-2013 Transparency and Anti-Corruption Law 190-

2012) and have turned the two initiatives.

PAGEL System (Electronic Payments Management)

In the first phase, concluded in November 2013, it has been activated for regi-
stered customers, cash management by bank transfer with the publication on
the website of the necessary information (IUV - Unique Identifier of Payment)
for payment by bank transfer and / or money order. The system provides an
authentication mechanism so-called “strong” for customer access to ANAS
functionality of electronic payment. They are also provided functionality to
support activities of reconciliation of payments.

In the second phase, planned in 2014, it’s expected payments management
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through RID and Credit/ Debit Cards.
SISTRA System-System for Transparency

It was put into operation in 2014 the SISTRA system that provides functiona-
lity for the extraction, processing and publication of data published by the af-
ferents systems (Gare Web, SIL, BRAVO Solution, SAP FINOPE), with related
authorization Workflow for verification and approval of the extracted data. It
also provides a structured reporting to Departments and authorization levels
(e.g. RUP, Executive Level I), the historicization of the extracted data, and inte-

gration with the document management system.

3.4.3 Suppliers

ANAS works with all stakeholders (including suppliers), on the basis of the prin-
ciples of transparency, fairness and rotation, and requires its suppliers to comply
with the principles contained in the Code of Ethics, as a necessary requirement
for the completion of the contract. In this light, suppliers relationships mana-
gement is linked not only to criteria of economic efficiency (rationalization of
procurement processes, using the most advanced technologies available on the
market) and quality of service received, but also to assessments related to the sha-
ring of ethical principles and the pursuit of objectives related to the notion of
sustainability.

The management of these processes is the primary responsibility of Purchasing
Unity that is committed to ensuring the planning of purchases, the management
of negotiation phases, control of supplies, optimization of the costs of purchase
of goods and services and an adequate service level (quality of supply, delivery,
etc.). These goals are achieved through the definition of policies and plans, and
the qualification of suppliers, together with internal customers and in complian-
ce with local regulations.

As part of the acquisition processes, specific activities are implemented for the
involvement or empowerment of suppliers on social/ environmental issue, throu-
gh communication and awareness campaigns made on the basis of technologies

available on the Procurement website (e.g. Sustainability, digital signature, etc..).

SPENDING ANALYSIS

In 2013, the value added? distributed to suppliers, as inferable from the balan-
ce sheet, amounted to €/thousand 598,217 (€/thousand 627,903 in 2012). This
level of activity, together with the large number of suppliers as well as the di-
stribution of these throughout the country, provide an important indication of
the contribution of ANAS to economic development and the maintenance of
national employment levels.

In 2013 the volume of expenditure (analyzed by the number of suppliers and
the number and volume of orders) decreased compared to the previous year,
confirming a trend already highlighted in the last three-years, because of cen-
tralization and expenditures razionalization politics; the analysis of data from
the 2013 shows a significant decrease of the value of purchase orders of 2.4%
compared to 2012 (equal to €/million -2,236).

BREAKDOWN OF ORDERS EXPENDITURES BY TYPE OF SUPPLY (PERIOD 2011-2013)

80.000000 - 2012 2011

@ 2013

70,000,000
60,000,000
50,000,000
40,000,000
30,000,000
20,000,000

10,000,000

2 The data do not include the work area.
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The analysis over the geographical distribution of purchases shows how the
EC6 Directorate General is the subject who, in absolute terms, weighs the most in NUMBER OF SUPPLIERS DISTRIBUTION IN THE PERIOD il

the complex of relationships with suppliers representing the 62% of the total 2 ?171: ?U:I:E 777777777777777
value orders processed in 2012 (it was 57.2% in 2012). The concentration of 2,500 -
expenditure in the DG is related to the centralization of certain categories of 2000,-~ B 0T N
purchase (such categories, in fact, are also serving the needs of the different de-
partments). In respect of the distribution of suppliers it should be noted that, in [ SO N
2013, approximately 83% of suppliers concerns individual Departments, this 1000,-~ "~~~ "~ N
phenomenon is explained by considering the high capillarity and fragmenta- | ___ _ __ _ _ _ _| W4 _____.
tion that characterize purchases at the departmental level, compared to the 500,
supplies made by the Directorate General that, as related to the allocation of 0 M (M
large supplies, relate to a more limited number of suppliers. From an operatio- S ‘1;\@ w»® &
nal point of view each Department, after the identification of a need for spen-
ding, acts independently, activating the appropriate purchasing procedures CESANO DEPARTMENTS DIEE%E%TETE IVCA
under the coordination of the Directorate General.

DISTRIBUTION OF THE LOCAL EXPENSES IN 2013 cording to the EU regulations in the sector and the public contracts code. In

accordance with the requirements of these regulations, as part of participation
in tenders issued by ANAS, suppliers are requested to provide evidence of the

possession of certain qualifications about their legal reliability, economic and

37% financial capacity as well as their technical skills, depending on the nature and
COMPARTMENTS importance of the contract. In accordance with the provisions of the public
1% CESANO procurement rules, ANAS requires companies to self-certify their regularity on

@ COMPANY HEADQUARTER the obligations of social security, welfare, safety and working conditions provi-
ded for by the legislation.

On the same subjects, depending on the elements that characterize the con-

62%

tract, in particular in cases where it is predominant the incidence of human

labour, at the award stage a detailed analysis is carried out on the adequacy of (TIFE®

HR2, HR5,

tenders by requesting evidence or hearings. HRG. HR7

In addition, in order to proceed with the signing of the contract and, subse-
THE SELECTION OF SUPPLIERS quently, to the completion of payments, the situation summarized in the docu-
ment of Contributory Regulatory (D.U.R.C.) is always verified.
The goal that ANAS S.p.A. aims to achieve in terms of selection of suppliers The contracts include specific clauses to regulate the observance of human

is to ensure the completion of the procedures for the selection and award ac- rights and working conditions, possibly requiring specific insurance policies
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and with the disappearance of some Requirements (activity cessation, cancel-
lation request by the side of the firm, verification of untruthfulness statements
about the requirements, cases of serious non-fulfilments during the execution
of the supplies and/or services), the revocation of office of ongoing deliveries
may occur. On the main suppliers and contractors that have participated in
tenders issued in the year by ANAS, audits concerning the protection of hu-
man rights were also carried out.

The persistence of the conditions are also certified with the assessment of per-
formance (vendor rating) carried out by the contract execution director.

At the beginning of procurement procedure, an analysis is carried out to pro-
mote the introduction of specific elements in the tender condition that encou-
rage suppliers to offer products with the best environmental performance in
the market; in this area ANAS carries out the assessment of the evidence of
socio-environmental sustainability provided by tender’s participants, compa-
ring the environmental system certification to the product® ones .

Regarding the methods of completing the tenders, ANAS has adopted special
procedures, in order to be in compliance with the legal references, operating
under the constraints of efficiency and flexibility that must necessarily cha-
racterize the management of expenses.

In 2013, they were awarded a total of 207 tenders, including 12 above and 195
below threshold; this number, in line with 2012 (239 tenders), can be associa-
ted to the strategy of centralizing purchases and to the signing of a framework
agreement for the needs shared at the national level.

In 2013 the total amount of tenders above the EU threshold (amounting to
more than € 200,000) and below the EU threshold awarded amounted to €/
million 86.8% and the total amount of purchase orders issued equal €/million
92.2 (including purchase orders referred to: tenders awarded during the year
or in previous years; market surveys for amounts below € 20,000.00; CONSIP

assignments; direct assignments).

3 For more details see the chapter dedicated to the sustainability in purchasing in the section “environment’
4 Including procurement not managed through SAP.

PURCHASES WEB SITE AND THE PROCESS OF THE REGISTRATION IN
SUPPLIERS LIST.

Opver the years, ANAS has created a database for the identification and qualifi-
cation of suppliers and through the “purchasing website” offers a differentiated
path by type of expenditure to the various business functions which require the
purchase (centralized/ coordinated/peripheral).

In the light of a continuous improvement of its business process and of a further
increasing of efficiency, ANAS, in the first six months of 2013, has putinto effect
changes made last year about the registration in the Suppliers List. In particular,
lists management is carried out with a totally paperless process, moreover the
submission of application for inclusion in the Suppliers List shall be solely in
electronic format on the “purchasing website” by the use of digital signatures, in
compliance with law provisions that are expected to declare void the contracts
stipulated without this signature.

In the course of 2013 the tree of categories of goods and services was improved
in relation to new business needs and an initial mapping of sustainability certi-
fications® was made (e.g. UNI EN ISO 14001/2004, EMAS statement, labelled
products ISO eco-label type I, etc.).

In 2013, 53 contracts for the assignment of goods and services (of which 17 are
above threshold and 36 below threshold) were digitally signed. In addition, the
validity of the entry in the lists has been extended from 12 to 36 months and it
was started the process of mapping sustainability certification of suppliers (pro-
vided for by Legislative Decree 163/2006).

At the same time, in carrying out the tendering process, we always refer to the
price-quality parameters published by Consip, relatively to the product catego-
ries for which it is possible to make this comparison.

With regard to the criteria of the tender award ANAS refers to the Public Con-
tracts Code (Legislative Decree 163/2006) provisions about the most economi-
cally advantageous proposal and the lowest prices. In line with the provisions of
the decree, it’s possible to carry out tendering procedures using IT systems (i.e.

award of contracts through electronic auction).

5 art. 44 of Legislative Decree 163/2006 and subsequent amendments.
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In this regard, and in line with the approach of efficiency shown earlier, in 2013
preparatory activities were initiated for the accomplishment of a new insolvency
telematic procedure for the supply of consumables and stationery in view of the
expiry of the previous contract in 2014¢. This procedure, with a public eviden-
ce, aims to conclude a framework contract for 36 months or until the amount
of charge of €/million 2, in order to ensure the fulfilment of business needs in
a comprehensive manner, minimizing the management costs through the use
of the electronic catalogue. The most economically advantageous’ is the award
criteria assumed, in accordance with the new “minimum environmental criteria
(Cam) for copying and graphic paper” on the basis of the criteria stated in the
special (environmental sustainability, delivery time, price) technical document
that should encourage suppliers to offer products with the best environmental
performance in the market.

In proceedings of the tenders, in order not to be excluded from the tender, sup-
pliers must respect the self-certification principle. ANAS is committed to verify
the self-certifications that ensure the compliance of suppliers, in relation to the
mandatory social security, welfare, safety and working conditions, with the exi-
sting legislation, the “Code of equal opportunities between men and women”,
the “Regulations for the right to work of disabled people” and the “Uniform pro-
visions governing immigration and the status of foreigners”.

With regard to the disputes with suppliers, the incidence rate of complaints (cal-
culated as numbers complaints/number of deliveries) in 2013 was 9% (9.6% in
2012). It should be noted a constant activity of the offices in order to contain
any potential disputes through a continuous production of clarifications to the
questions raised by economic operators in relation to tenders published and the
relevant documents. In addition, in order to prevent cases of litigation, ongoing
support is provided subjects that aim at the access to the procedure acts of the

tenders.

6 Which was awarded the “Premio CompraVerde 2011 - Best call green?
7 Pursuant to art. 83 of Legislative Decree no. 163/06 and subsequent amendments.
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THE VALUATION OF SUPPLIERS: THE VENDOR RATING

Once the supply has been finished, performance evaluation and monitoring are
carried out, regarding the performance of the supplier, as well as the reliability of
the product and service purchased through the Vendor Rating.

This tool allows to select the supplier in an effective and objective way, and to
measure the different aspects of supplier performance, encouraging them to con-
stantly improve the quality of its supplies.

The goal is to strengthen the monitoring of the entire procurement cycle, consi-
dering several factors such as cost, quality, the respect of timetable, the level of
service and flexibility, regular contributions, the application of penalties and the
level of satisfaction. On the basis of these parameters, the tool creates a synthetic
indicator representative of the degree of fineness of the supply or service (global
vendor rate-gvr) and applied to each economic operator with whom ANAS has
a contractual relationship.

The information generated through the calculation of the indicators of vendor
rating can be used both within, providing quantitative and objective indication
of the value of each type of supply or service in the carrying out of informal ten-
ders, and outside the Company, as an incentive for suppliers to direct its service

to standards and expectations required by ANAS.
SUPPLIER MANAGEMENT: CONSOLIDATION OF BEST PRACTICES

With a view to the adoption of savings policies identified by the Government,
ANAS has designed a series of activities that will begin in 2014, further streng-
thening its aggregation strategy, coordination and supervision. In particular, the
goal is to refine the procedures relating to the management of contracts by Pro-
curement Contract Management (PCM) and to consolidate the use of the Pur-
chasing Website for all types of insolvency proceedings. In addition, ANAS aims
to make a both prior and subsequent assessment of suppliers, in accordance with
the relevant legislation, introducing within the tender award methods additio-
nal criteria related to environmental sustainability. Finally, we plan to further

refine the analysis of spending through the use of software Spend Visibility.
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PARTECIPATION IN CONSULTATION INITIATIVES

As part of activities aimed to improving the performance and to measure the
experience, compared to other companies operating in the public procurement
system, ANAS constantly takes part in consultations, round tables and semi-
nars time by time promoted by the various institutions.

Among the various initiatives of 2013 ANAS continued the participation in
the project of Unindustria (the Union of Industrialists and companies coming
from Rome, Frosinone, Rieti, Viterbo) dedicated to the “Procurement” with the
main contracting authorities and public services.

objective to discuss and develop synergies on issues relating to compliance with
Community and national rules to protect users and competition in public ten-
ders, management of supplies and of the vendor’s list in terms of proper ma-
nagement and development in relations with local communities and stakehol-
ders, information systems able to streamline administrative tasks. The project
also allows contracting authorities to demonstrate their ability to enable the
growth of SMEs which come into contact with them primarily as suppliers,
transferring not only the technical know-how, but also the culture of social re-
sponsibility, sustainability and green procurement, the fight against corruption

and, in general, against the unlawful conduct or anti-competitive.
3.4.4 Local community

Company’s activities with respect to the frame of reference are intended to ari-
se awareness on road safety responsible driving issues, even if these initiatives
are seriously affected by the constraints of utilization of funds, imposed by the
institutional nature of ANAS itself.

According to the provisions of the Finance Act 2009, art. 61 paragraphs 2, 3, 5, 6,

in the last three years were not allocated contributions to the local community.
INITIATIVES FOR THE TERRITORY

ANAS puts extreme emphasis on sustainability and quality of services offered

to highways users by rewarding, during recent procurement procedures carried

out, the operators mainly oriented to the adoption of innovative management
policies on the environment (for example, ecological sustainability of services
offered), social responsibility for users, employees and suppliers (e.g. policies
for the protection of responsible driving, attention to vulnerable and other di-
sadvantaged groups) and initiatives for the promotion of the territory (e.g. the
presence of typical /local references, initiatives aimed at promoting local food
issues, initiatives to communicate and promote the cultural, artistic and local
sports aspects, commitment to develop partnerships with companies and local

authorities, associations and companies).

3.4.5 Environment

ANAS AND ITS RELATIONSHIP WITH THE ENVIRONMENT

ANAS carries on a business that has a very close relationship with the envi-
ronment; in its function as road manager is in fact called upon to meet the mobi-
lity needs in the most efficient and sustainable way, then interfacing directly with
the environmental matrix. The roads development and maintenance involve a
number of environmental impacts resulting both from the effects of the physical
presence of the road in the area such as, for example, land use, air emissions, wa-
ste generation, noise pollution, and from aspects closely linked to the process of
construction, which mainly include soil erosion, surface waters pollution due to
the raw materials of construction, diversion of water courses and deforestation.
These impacts can have both short and long-term consequences, and therefore
require significant attention by designers, builders and operators of the roads.

In a sustainable development approach all impacts should be carefully identified
and assessed before the construction of a road, in order to minimize its impact on
both the environment and human populations. In addition, these effects need to
be constantly monitored and, when possible, contained and mitigated.

Given the type of activity carried out, the main direct impacts of ANAS are
the consumption of raw materials and natural resources, waste production,
energy consumption and the emission of climate-altering gases. For the specific
characteristics of ANAS the most significant impacts are indirect, associated

with the activities outsourced to external parties, both for the construction of
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new road infrastructure and for the ordinary and extraordinary maintenance
of the existing road network. These impacts are configured as more significant
than those associated with the activities directly under ANAS competence,
for the very nature of the activities conducted: the works of construction and
maintenance require resources, raw materials and energy and generate waste
discharges greater than office activities, which influence the main business of
the Company.

With regard to these indirect impacts, in line with the main existing internatio-
nal methodological approaches, ANAS is committed to identify and, whether
possible, to quantify them.

In all the different phases of the activities ANAS acts with commitment to
protect the environment: in the design of new work combines the principles
of environmental protection and responsible use of resources; under construc-
tion activities are provided for control and monitoring of the work typically
designed to quantify the impacts in terms of pollution of water, soil, air and
noise emissions during and after the construction of the contemporary compa-
ring them with the characterization of the environment identified in the phase
prior to the opening of the yards; under management and coordination of the
existing network actions are aimed at energy saving, fuel efficiency and the re-
duction of negative externalities exist.

ANAS is active in research and development-oriented mapping of critical si-
tes and the definition of methods to reduce noise, the identification of advan-
ced solutions that enable, for example, the re-use of existing materials and the
use of the marginal in order to reduce the consumption of fine aggregates, the
implementation of automated systems for the detection of the conditions of
mobility on the network, which is the first step towards a future optimized ma-
nagement of mobility.

The environment is therefore in a cross manner among all stages of the life cycle
of road work and the importance of this topic for ANAS increases with the in-
crease of awareness of the impacts of its activities, the project of implementa-
tion of the System Environmental Management is part of the strategy of ANAS

to go beyond compliance with the law and to adopt a proactive approach?®.

8 ANAS incorporates the principle of precaution (Charter of Principles of the Rio 1992) and adopts it in the conduct of its
business, for the environmental side, commitment is declined and the policy expressed by the SGA.
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THE PROJECT FOR THE IMPLEMENTATION
OF AN ENVIRONMENTAL MANAGEMENT SYSTEM

ANAS has launched a project to implement an Environmental Management
System according to UNI EN ISO 14001 with the aim to identify, analyze, pre-
dict and control the environmental effects of its activities. The objectives of
the project, in addition to the implementation of the EMS certificate (cove-
ring the perimeter of the Head Office and all Regional Offices) under the ISO
14001 standard, including the identification of procedures, tasks, operational
and control responsibilities, minimizing the risk of criminal penalties for the
apical functions of ANAS in relation to environmental offenses (ex. Leg. 231 as
amended), and the construction of an integrated management system with the
current quality management system and safety procedures present in ANAS.

The project is being carried out, in 2012 the CEO has approved the Envi-
ronmental Policy of ANAS and system procedures, and the first operational
procedures were approved. It was also appointed the head of the Environmen-
tal Management System and Environmental Management System Responsible
for Territorial Offices to whom the first training activities were delivered. In
the course of 2013 they have been implemented at the Head Office and Regio-
nal Offices procedures and operating instructions of the system and continued
training for internal auditors Environmental Management System, making its

first cycle of internal audits.



ENVIRONMENTAL POLICY

ANAS considers environmental protection a key aspect in its choices about design, imple-
mentation and management of the road network and the Italian highway and therefore un-
dertakes to promote the adoption of policies, guidelines and procedures aimed at reducing
the environmental impacts of its activities through:

compliance with local regulations relating to the environment at international, EU, national
and local level, relative to its area of responsibility;

research and development activities and establishing guidelines and codes of conduct ai-
med at combining the efficiency by minimizing the environmental impacts;

respect, in the design phase, of principles about environmental protection and responsible
use of resources focusing on the design choices based on the maximum integration of the
works of environmental protection and enhancement in its infrastructure;

execution, during the creation of new works, of control and monitoring activities about the
environmental impacts of construction sites aimed also to the timely adoption of techniques
that, with the use of the reconditioning of the existing, allow us to optimize the use of ma-
terials, raw materials and natural resources;

reduction and optimization, during operations, of energy consumption through the instal-
lation of ventilation systems in tunnels and high efficiency lighting systems and in general,
fostering the use of renewable energy;

adoption of suitable choices for the reduction of noise pollution through the installation of
sound absorbing barriers and flooring.

In addition, ANAS is willing to:

continue to promote green procurement policies by integrating environmental criteria
in all phases of the buying process of products and services;

define monitoring indicators of environmental standards in order to provide a framework
that establishes and reviews environmental objectives and targets, both present and futu-
re;

train and educate their employees about environmental issues, through initiatives to disse-
minate the principles of environmental sustainability at all levels of the organization;

communicate to stakeholders the environmental aspects of its activities through the upgra-
de and integration of the Sustainability Report.

ANAS believes that the adoption and implementation of an Environmental Management
System, compliant with international standard UNI EN ISO 14001, will guarantee an impro-
vement about the management of the environmental aspects of its activities.

The Chairman
Pietro Ciucci
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Through the Environmental Management System, then, ANAS is able to quic-
kly respond to complaints and inquiries related to environmental issues. Du-
ring the year, ANAS has received and managed by Public Relations Office: 3
request for information and 2 complaints regarding issues related to ventila-
tion systems in the tunnels; 133 inquiries and 21 complaints relating to noise
pollution; 134 complaints related to street cleaning. Furthermore during 2013
ANAS has not received significant environmental fines or penalties and the
total of the amounts paid for fines related to non-compliance with laws and
regulations on the environment was not significant (less than € 50,000).

THE ENVIRONMENTAL COMPATIBILITY OF NEW WORKS

The inclusion of road works in the natural and urban environment generates
a set of effects (environmental impacts) in the territory, impacting on the dif-
ferent environmental and landscape systems and altering the ecosystem of the
visited places. It is even more evident the importance of the evaluation, con-

tainment and mitigation activities of the impact on the ecosystem if we consi-

A3 Highway Salerno-Reggio Calabria - Rialto Bridge
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der the roads and highways in the protected areas. Below there are the miles of
roads managed by ANAS crossing the protected areas and areas of high biodi-
versity:

® 1,553.7 km in protected areas EUAP?;

® 41.7 km in wetlands of international importance (Ramsar);

® 1,634.2 km in sites of community importance (SIC);

® 1,775.9 km in special protection areas (ZPS).

These four lists have overlapping areas; for example, it may occur that a pro-
tected area belongs to two types of protected sites. For this reason, the total
length of the roads located in protected areas is equal to 4,719 km.

METHODOLOGY FOR THE CALCULATION OF THE EXTENT OF ANAS NETWORK
IN PROTECTED AREAS

As in the Sustainability Report 2012, the naturalistic database used was made available by the
Ministry for the Environment, Land and Sea, relating to National, regional and natural Parks
and the main river. This database has been updated in the recent period as well as calculation
model has been improved, allowing a more refined territorial analysis.
In detail, the digital maps used in the calculations are as follows:

e ANAS road Graph: the entire road network managed by ANAS in the Road Registry database;

* Protected sites - Official List of protected areas - EUAP - Posted on the website of the National
Cartographic Website by the Ministry of the Environment;

* Protected sites - Natura 2000 Network - Community Importance Sites (SIC) - Published on
the website of the National Cartographic Website by the Ministry of the Environment;

* Protected sites - Natura 2000 Network - Zone di Protezione Speciale (ZPS) - Published on the
website of the National Cartographic Website by the Ministry of the Environment;

* Protected sites - Wetlands of international importance (Ramsar) - Published on the website
of the National Cartographic Website by the Ministry of the Environment.
With regard to the calculation, it should be noted that the double-lane routes were counted
separately.

The environmental issue is taken into account in all the ANAS activities: from
the design phase of the work road, to road-building, management and opera-

tion ones, and finally to the stage of looking for effective and innovative solu-

9 Official List of Protected Areas established under Law 394/91, considers the following areas: National Parks (PNZ), Ma-
rine Protected Areas (MAR), Natural State Marine Parks (PNZ_m), State Nature Reserves (RNS), Parks and Regional
Natural Reserves (PNR - RNR), Natural Parks submerged (GAPN), Other Protected Natural Areas (EFN).
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tions. This chapter is developed on the basis of this consideration, tracing the

management of environmental aspects in the various activities of ANAS.
THE DESIGN AND FEASIBILITY STUDY

ANAS manages the complete cycle of design and control activities for new roads,
starting from feasibility study, through the various levels of design (preliminary,
final, executive) up to the stage of contract for the construction of the works. In
the design phase studies of environmental impacts are drawn up in accordance
with the provisions of national and regional laws to assess the significant impacts
of the interventions on environment and cultural heritage.

the proposed works derives not only from a careful environmental design, but
also from carrying out an activity preparatory to the design itself: the Feasibility
Study. In ANAS it is present the Transport Planning Service office dedicated to
Feasibility Studies of the works and in charge of the transport environmental
and territorial analysis, and subsequent social and economic assessments (Cost-
Benefit Analysis) related to the construction of road infrastructure in line with
the new Regulation of Public Works?®.

The feasibility study is one of the phases of the project where there is more atten-
tion to the analysis of the possible effects on the environment and the territory
associated with the realization of a particular road infrastructure and aims to
provide the “decider”, also through tools such as Cost-Benefit Analysis or multi-
criteria analysis, the quantitative elements necessary for the optimal solution.
This phase of study as well as providing infrastructure requirements, it is also
about identifying opportunities for regional and local development that are po-
tentially subsequent to the creation or modernization of the road infrastructure
network.

10 Presidential Decree 05/10/10 no. 207.



The integrated design and quantitative evaluation of environmental su-
stainability of road infrastructure in the project of modernization of the
ss n. 120 “Etna and Madonie” in the stretch Fiumefreddo - Randazzo,
between km 182+600 and km 213+800

The project of modernization of the S§120 “Etna and Madonie” was developed
through a broad conception of the changes that may relate to the territory and
the landscape. The design of the rehabilitation of the road section between the
coupling of $5284 and km 213+800 near the junction Highway Messina/Cata-
nia-Fiumefreddo Randazzo between km 182+600 and km 213+800, required a
deep analysis of the relationships that the infrastructure established with the
context supported by technical choices, functional and regulations.

« Indentification of the territorial natural,

RECOGNITION historical and social features
OF CONTEXT * Analysis of the tools for the protection of the territory
Defining the best corridor
( ) for proper localization
S
=
=
; Recognition Infrastructure
Py and Evaluation Project and choice
T of the Crossed of architectural types for
=z Landscape Places insertion in the landscape
o]
'é Identification of possible
restoration and rehabilitation
S’ of degraded parts
of the territory

FIG.1 - Framework of the integrated design process
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Through the integration of very diversified aspects, it has been pursued the
objective of the improvement of roads safety, logistic supply in the territory,
touristic use of near regional natural parks and reduction of bothers within re-
sidential areas crossed by the existing road network, returning an independent
but significantly integrated unit and able to contribute to the sustainable deve-
lopment of the whole territory concerned.
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Fig.2 - Rational of the adopted methods

The preliminary design of the SS120 is the result of an interdisciplinary de-
sign process, in which infrastructure and landscape are designed together from
the conception moment through a “circular path” that enables continuous
updating of the design inputs. In this way information needed are collected to
characterize the environment in which the project is located. In assessing the
design choices in a broader perspective, we highlight and minimize any adverse
effects, according to the concepts of “integrated design”.

The integrated design process is articulated through the definition of the objec-
tives of background, the design solution and its possible developments. In each
phase, the identification and study of specific themes allows to operate the de-
finition of:

® objectives: Functional Performance, Sustainability, Valuation;

® solutions: Context, Landscape Structure, Functioning;
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® planning development: Rhythm, Studio, Deepening

e Pt

I

Q
aderspt®

a\'\d SOcia /

Fig.3 -Detail of the matrix of sustainability

Landscape study was carried out in order to guide the design choices and the
subsequent in-depth perspective of an integrated design in which the imple-
mentation of the intervention is not designed as an alteration of the acqui-
red value of the landscape, but becomes an opportunity for construction and
reinterpretation of the place where it is located. The structural reading of the
landscape thus identifies the “primary physical components” of the area (ve-
getation systems, surveying and hydrographic network) which, through their
aggregation, define broader geographical areas, characterized by naturalistic
and morphological homogeneity.

The joint analysis of the structural reading of the landscape and its anthropic
and historical characters helped to identify the context of study, defined as the
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part of the territory in which the relationships among infrastructural, morpho-
logical, environmental and historical components are significant, recognizable
and different from those present in other parts of the territory.

The context provides a dual understanding of the area through the structure
and operation, stressing the need to combine two different looks to see the rela-
tionship between infrastructure and land

Border Context
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i |
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The structure of the landscape highlights the features of the environment
through the identification of settlement-infrastructure, morphological-envi-
ronmental, historical witnesses components and their mutual relations. The
operation represents a closer look facing the street, which captures the rela-
tionships and records continuities, ruptures and singularities. In operation it
is possible to recognize how to conduct relations the road establishes, along
the way, with the components of the context. A further reading of the landsca-
pe has affected the identification of critical issues, namely relations and issues
that take place between the road and the landscape.

In this case, given the large size of the area in which it develops the corridor
project, the context has been recognized in two areas: the scope of the Etna
valley and the scope of the slopes of Etna. The first area is represented by



a wide valley marked by the elements of the natural component (Etna Park,
hydrographic network, edges of wooded areas), but also by elements of human
settlement in the area: the road network, the rail network, the agriculture sy-
stem, the settlement system and the presence of scattered elements of cultural
interest. The second field, is instead characterized mainly by the elements of
the natural component, such as the forest and the system of lava outcrops.

m-l il

>>>SEQUENZE PAESISTICHE RICCORENTI<<<

The choice of the path of the project is defined through the analysis of mul-
tiple alternatives and evaluation of a set of constraints, concerning both the
technical-functional aspects and territorial environmental and economic
ones. In this planning perspective, the following significant items have been
identified:

® Jandscape assets safeguarded and protected natural areas,

® ccological priority areas of protection,

o the agricultural areas of value,

® arcas of municipal zoning.
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As part of the development project, the interpretation of rhythm has been the
element of fundamental importance for the analysis of landscape aspects. The
rhythm is understood as a mode of interpretation of the relationship that the
path established in the landscape, through the perception of the road from its
view. In particular, operating by following the instructions of the rhythm leads
to a broadening of design vision beyond the borders of the road in order to faci-
litate the dialogue of the territory, involving public and private stakeholders in
the management of buffer zones margin, which must be understood as essential
spaces of connection between the technical infrastructure and the natural and
anthropic environment instead of marginal and undifferentiated places.
Occurrences spatially comparable with one another were then identified and
defined as modules determined by specific events represented by the rela-
tionship between the track and the main elements of the structure: the railro-
ad, the settlements, the river network, the elements of the natural system and
agriculture, vineyards, lava flows. This reading has allowed to detect how the
roadway project in the area, represented by the various traits found in relief,
trench, and hillside along the viaducts and the system of roundabouts.
Downstream of the analysis performed and described above, in the context
of the deepening phase of the project they have been identified appreciation
elements of the context in which you put the work in order to optimize the
design choices in a “integrated design® and then get the best result not only in
terms of efficiency and road safety but also of enhancement of the landscape
in which the intervention is inserted. In this sense, the elements of the deve-
lopment have been recognized in the following aspects: improvement of acces-
sibility to the park of Etna and improvement of the economic-social-touristic
development (Park Road); strengthening of the wine and food itineraries (Wine
Road); strengthening of historical-cultural itineraries; rehabilitation of ecolo-
gical corridors of river environments.

The main critical factors related to the current S.5.120, seen in the context of
reference, are: the crossing of the towns, intersections with level crossings, the
connection with the main and secondary roads, crossings and access to areas
protected natural (Etna), interference with the hydrographic system (Torrente
Fogliarino), the crossing of productive agricultural land (vineyards, olive-gro-
ve) and interference with the components of the ecological network.
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HERITAGE LANDSCAPE

Rivers, Brooks, Streams and their banks to a range
of 150 m - Art. 142 letter C

_ Woods

@ Areas of archaeological interest (Art. 142, letter M)
- Isolated elements of probable cultural interest

PROTECTED NATURAL AREAS

SIC

ZPS - ITA030043 - Nebrodi mountains

b . Parks and Reserves

I suburban Parks

1]

PROTECTION PRIORITIES

- Ecological value - natural, very high

l__j Ecological value - natural, high
W Ecological corridor
GEOMORPHOLOGICAL ELEMENTS - INSTABILITY

Activities Status: Active
- Activities Status: Inactive
- Activities Status: Quiescent

Activities Status: Artificially or Naturally Stabilised
WATER HAZARD - R.A.l.
Water hazard: very high
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PRESTIGIOUS CULTIVATION

- Citrus orchards - Orchards
- Olive groves
- Vineyards

ANTHROPIC ELEMENTS - SETTLEMENTS

- Residential consolidated

I:l Residential expansion

- Equipment of various interest
- Mining sites to be recovered

- Green: public, private, equipped, special

- Cemetery compliance

_ Production areas and commercial
1 wels
-

Point features




Lava fields without vegetation

Cities and Towns

Crops of weeds

Extensive cultivated crops
and complex agricultural systems

Citrus fruit orchards

Orchards
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Olive groves

River shores

Patch of arborescent Euphorbia
Patch of spiny broom

Meads of Mediterranean silicicola
Meads of Mediterranean subnitrofilo

South Italian and Sicilian ilex grove

HIGHT NATURAL

snes D HRARRRECR R AR R

Oaks and downy oaks in Southern Italy and Sicily

Reforestation with conifers

ASSOCIATION OF RELATED CATEGORIES:

Tyrrhenian cork oak

Shrubby vegetation on the forest margin

Vineyards

Residential settlements
Roundabouts
Embankments and cuttings
Viaducts

Railroad

Key-plan

o
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The identification of these problems, together with the joint reading of the con-
text and of the structure elements, represented the reference for identifying the
objectives of the background, (i.e. the design criteria consistent with the cha-
racter of the landscape).

If it is defined the character of an area as derived from the natural and/or hu-
man interrelationships'!, it is clear that the construction of a new motorway
infrastructure always determines the alteration and transformation of anthro-
pogenic/ environmental relationships historically established and stably per-
ceived by the population. The reference to the definition of landscape is parti-
cularly important when you consider that the new S.5.120, even if represents
a modernization of an existing road, will cross a territory characterized by the
simultaneous presence of a high degree of naturalness and, in general, a modest
level of enthronization typical of Etna context inland.

Mitigation measures are proposed in relation to the planned analyses con-
ducted on the effects on the environmental components. The analysis hi-
ghlighted the need for mitigation measures and environmental integration,
with respect to the landscape component (to mitigate the visual perceptual
impacts and to appraise the identity elements of the place), the vegetative com-
ponent (to mitigate and to compensate the loss of naturalness associated with
the realization of the road platform), the acoustic component and the faunal
component (inclusion of defragmenting works).

In the planning phase the choice of the types of intervention of landscape in-
sertion has been directed, in the case of the green, in favour of an action of con-
nection of the vegetation placed on most of the track with respect to the local
components not always “minor” like, for example, the continuity of visual per-
ception of the landscape arranged predominantly in a transverse direction to
the walk of the road but also, in certain situations, in the same direction.

In addition, according to the diversity of the areas affected by the route, miti-
gation actions proposed have required the need to change the type together
with the variation of the requirements of mitigation in the context of member-
ship, apart from the adoption of a comprehensive policy of types extended to

long segments of intervention. In this context, in the subsequent phases of the

11 As defined by the European Landscape Convention.
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project, the definition and location of the typological detail of planting pattern
(both formal and based on pacts) must be carried out by solving the individual
peculiarities and local criticalities.

The interventions proposed in this green project are to be considered free from
any kind of interpretation purely aesthetic and are designed to contain the le-
vels of visual intrusion, to integrate the work in a manner compatible to the
surrounding natural system and to reconstruct the areas on which it stands in-
frastructure, while maintaining the existing landscape configurations.

In particular, within the forest interventions were planned mending wooded
margins caught with a wood areal or woody shrub bands of reconnection, ha-
ving also a function of dust containment and of contrasting the spread of non-
native species, which is already present in the wooded areas concerned.

In urban and suburban areas the realization of vegetation cover was made with
strips/rows multivalent and areal forest or meadow planted with trees in effect
“buffer”, also in this case for the capture and limitation of diffusion of atmo-
spheric pollutants as well as for the mitigation of the visual component.

In the present case, in agriculture, in which much of the route passes through
areas characterized by the presence of valuable crops, mitigation actions are
estimated taking into account the primary need to contain maximally land use
and therefore they are located in correspondence of the areas included in the
road body and landlocked areas among not more used and residual roads. The
landlocked areas and roadsides were treated with different types of green (ban-
ds and rows arboreal and shrubby) in relation to their arrangement with respect
to the prevailing visual landscape small and to their functionality both of re-
connection with the system of ecological networks and of structural mending
with the agricultural landscape. In this sense, depending on the scope concer-
ned, the landlocked areas between roadway and connected viability have been
used with the purpose of environmental balance of the outputs of the new in-
frastructure, providing green accommodation both with vegetation elements of
the landscape (e.g. olive trees) and with elements of mending with the natural
(forest, meadow planted with trees).

In the area of the river, requalification and re-naturalization of the river mar-

gins with riparian vegetation have been scheduled.



They are also identified new places as areas of redefinition of the system of so-
cial relations and, more generally, of public offering fruition pointing in parti-
cular to the direct connection among infrastructure, inhabited areas, natural
areas and open land, so that they do not perceive as landlocked areas or only
functional, but as real places of appraisal as well as of local redevelopment. In
line with this approach, the design of the S.S. 120 provides for some specific
operations. One of these, at the end of the stretch variant in the town of Ran-
dazzo, is represented by a rest area with function “Door Access to the Park of
Etna” used with equipment for information about the Park and itineraries, with
parks and integrated with a bike path connecting to paths inside the park. This

design choice is coherent with the aims of the Territorial Plan of the Etna Park.
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Another intervention designed specifically for the enhancement of the lan-

dscape is in the final part of the track, just before the viaduct Bardelle Piedi-
monte Etneo and consists of inserting a lay-by with “lookout” function in the
vicinity of a stretch of the roadway particularly interesting from a landscape
point of view, from which it is possible to enjoy extensive views towards the co-
astal horizon.

To retrieve additional elements specifically identity of the landscape quality of
the area, such as terracing of cropland and the use of lava rock, the draft pro-
poses landscaping and environmental interventions of accommodation of the
highest escarpments with terraces with stone-clad walls and insertion of plant
species as well as the lining of the walls of the roadway (retaining walls, retai-
ning walls scarp) with local stone.
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In correspondence with the access to the
Parkland area, the project summarises the
following actions:

In correspondence with the main track
crossing the agricultural systems, the
project may consider the following actions:

In correspondence with access to the
natural networks, the project summarises

the following actions: + Construction of parking areas equipped

for tourism and cultural usability and
accessibility, to create a connection to the
natural systems

« Creation of wildlife landscapes

« Insertion of tree-shrub absences for
connection/redevelopment of the natural
system in correspondence to a site plan

« Inserting shrub with woody essences to
connect/redevelop natural agricultural

areas
 Tree planting for the connection with the

« Creation of wildlife landscapes environmental system

Downstream of the environmental analysis performed, it appears that the envi-
ronmental components most sensitive to the actions induced by the project are
air, noise, water environment, landscape and ecosystems.

With respect to these components it can be stated at the outset, that the con-
struction work does not generate significant interference and that the impacts
associated with the establishment and operation of the infrastructure as a who-
le will be minor and solvable in the draft of landscape insertion.

It is thus able to verify that the project of modernization of the S.S.n. 120 “Etna
and Madonie” in the stretch Fiumefreddo - Randazzo, between km 182+600
and km 213 +800 an alternative to the existing path has a good environmental
compatibility with the territory.

In particular, the intervention, taking into account the project of landscape
and environmental proposed insertion, does not involve on the whole particu-
lar alterations of the surrounding landscape, creating rather an opportunity for
a better experience of places and scenic views of relevant quality, particularly in
view of the fact that the S.S. 120 represents a strategic infrastructure for touri-
sm purposes in the areas of natural interest and in particular for the Etna Park
and the Park of the Nebrodis.
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THE ENERGY SAVINGS IN THE DESIGN PHASE

In the design phase system solutions are adopted to contribute to the reduction
of energy consumption during operation. These design choices are incorpora-
ted in the technical specifications to ensure proper implementation. The main
solutions adopted to limit fuel consumption consist of systems for regulating
the flow of the lamps in road tunnels and outside at for the service of interchan-
ges, in the use of lamps with high luminous efficiency (high pressure Sodium,
LED), in centralized systems for the optimization of mechanical ventilation
systems in tunnels and in the utilization of variable message signs with LED

light sources.
THE ENVIRONMENTAL IMPACT ASSESSMENT

The process of Environmental Impact Assessment (EIA) is based on the prin-
ciple of preventive action, so the best approach for the realization of a work is
to prevent the negative impacts related to the project rather than subsequently
trying to counteract their effects. The EIA is therefore designed to provide in-
formation about the environmental consequences of an action before the de-
cision is taken, and is configured as a technical-administrative procedure time
to formulate an opinion on the admissibility of the effects on the global envi-
ronment, intended as the set of human activities and natural resources.

In line with the provisions of the current legislation, the EIA for the works for
which ANAS is the contracting entity, identify significant impacts of road in-
frastructure on the population, on the different environmental departments,
biodiversity, climate and the landscape, including protected areas or high bio-
diversity value outside protected areas. The EIA will also examine the strategies
identified to mitigate these impacts.

GRING3.1>
S01, S09,
S010



TABLE - PROJECTS AWAITING AUTHORIZATION AS OF 12.31.2013

Project
PROCEDURE VAI AND BY LOCATION ON PROJECTS STARTED (ARTICLE 165-183-184-185 LEGISLATIVE DECREE 163/06)

Project level*

Authorization procedure

Start Date procedure

Fitting Salerno / Avellino
Contribution of motorways features including the adaptation of the S.S. 7 and 7 Bis to the junction of the A16 east of Avellino
Section 1: from the junction at the intersection of the A3 Salerno - Connection to Avellino. excerpt 1

1st phase of Madonna Baiano - Fiorenzuola

Section 2: the intersection A30 - Connection to Avellino at the junction of Solofra P VIA 09/05/2008
Section 3: Gallery Montepergola

Section 4: Gallery Montepergola from the mouth to the A16 (junction of Avellino Est). excerpt 2

PROCEDURE ON STREET PROJECTS FINAL (ARTICLES 23-24-25-26 LEGISLATIVE DECREE 152/06, AS AMENDED)

S.S. 79 Director Terni-Rieti - initial Taken: Montelungo from the gallery to the regional border D regional VIA 30/10/2013
S.S. 118 “Corleonese-Agrigentina” with adjusting to the category C2 in the stretch between the junction Bolognetta - Plug S.S. 121 D regional VIA 15/03/2012
and Corleone from km 0 +000 to km 19 +000 and from km 24 +465 to km 32 +850 lots 0 (variant Marineo), 1,2,4 and 5 g

S.S. 32 - SP 299 “Freeway of Novara” Verifying Compliance

Completion and optimization of Turin - Milan D Planning DPR 383/1994 and 31/07/2013
Lot 1 and Lot 0 subsequent amendments

S.S. 16 “Adriatica”

Variant stretch between km 193 +000 (City of Bellaria) and km 219 +500 (Municipality of Misano Adriatico) D VIA 15/02/2010
PROCEDURE ON STREET PROJECTS STARTED (ARTICLE 167 OF LEGISLATIVE DECREE 163/06, AS AMENDED)

Bypass system of Lucca

Roads East of Lucca comprising links between Moriano Bridge and the toll of the A11 Frizzone and Lucca Est P ViA 25/02/2013
S.S. 172 “Trulli” )

Trunk Martina Franca - Taranto D regional VIA 17/01/2012
Accessibility Valtellina: S.S. 38 “Stelvio” .

Lot IV - Node Tirano - -section A (junction Biancone — junction La Ganda) and B (junction La Ganda-Campone in Tirano) D regional VIA 01/12/2010
PROCEDURE EIA AND VERIFICATION OF COMPLIANCE AND ON PROJECTS FINAL (ARTICLE 167 PARAGRAPH 7-185 LEGISLATIVE DECREE 163/06, AS AMENDED)

Motorway A3 Salerno - Reggio Calabria

Modernization of The Trunk - taken 6 - Lot 3 D Verification of Compliance 13/12/2013
New release of Padula Buonabitacolo at km 103 +200

S.S. 341 “Galarratese” I .

Taken North and link road S.5. 336 to the A8 motorway in the direction of Varese-A26 D | Verification of Gompliance 21212011
SS 685 “delle Tre Valli Umbre”

Spoleto - Acquasparta D Verification of Compliance 28/09/2012

* P = Preliminary; F= Final E = Executive
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TABLE - PROJECTS AWAITING AUTHORIZATION AS OF 12.31.2013

Project Project level* Authorization procedure  Start Date procedure
VERIFICATION OF COMPLIANCE ON EXECUTIVE PROJECTS (ARTICLE 167 PARAGRAPH 7-185 LEGISLATIVE DECREE 163/06, AS AMENDED)

S.S. 106 “Jonica” E Verification of 11/07/2013
4 mega lot adaptation of S.S. 534 as a link between the A3 motorway (junction of Firmo) and S.S. 106 (junction of Sibari) Compliance
Motorway A3 Salerno - Reggio Calabria
Macrolotto 3 - Part 3 I
from km 173 +900 o km 185 +000 E Verfcation of 17/06/2013
environmental variation p
Construction project environmental adjustments
VERIFICATION OF COMPLIANCE ON PROJECTS FINAL (ARTICLE 28 LEGISLATIVE DECREE 152/06, AS AMENDED)
§S131 “Carlo Felice” - from Monastir (CA) km 23 +300 to km 47+000 Sanluri to be carried out in the towns of Monastir, Nuraminis, D Verification of 06/06/2013
Serrenti, Furtel, Samassi and Sanluri (CA) Compliance
Sassari - Olbia Verification of
Lotto 0 D Compliance 20/09/2012
Sassari - Olbia Verification of
Lotto 1 D Compliance 14/09/2012
Sassari - Olbia Verification of
Lotto 3 D Compliance 18/12/2013
Sassari - Olbia Verification of
Lotto 5 D Compliance 18/12/2013
Sassari - Olbia Verification of
Lotto 6 D Compliance 4n2/2013
Sassari - Olbia Verification of
Lotto 7 D Compliance 14/06/2013
Sassari - Olbia Verification of
Lotto 8 D Compliance 27/03/2013
Sassari - Olbia Verification of
Lotto 9 D Compliance 5/06/2012
S.S. 16 “Adriatica” I
Variant of Ancona. D Veffcarton of 1012/2012
Widening from 2 to 4 lanes from Falconara to Baraccola Lot 1 section Falconara - Torrette (including interchanges) P
* P = Preliminary; F= Final E = Executive
ANAS is also committed to ensure the environmental compatibility of new wor- tracts and general contractors as well as providing technical- specialist support
ks, if they are the result of designs prepared by contractors of integrated con- for expert opinions of variation that may be needed during implementation.
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TABLE - PROCEDURES FOR CHECKING IN PROGRESS AS OF 12.31.2013

Project
VERIFICATION OF COMPLIANCE ON PROJECTS EXECUTIVE (LEGISLATIVE DECREE 152/06, AS AMENDED)

Authorization procedure

Start Date procedure

S.S. 96 “Barese”

Verification of

Trunk-end variant of Toritto Modugno including the variant of Palo del Colle Compliance 18/01/2013
S.S. 96 “Barese” Verification of 09/04/2013
Gravina Bari - Excerpt Il from km 84 +154 (end variant of Altamura) to km 99 +040 (coupling with the | phase) Compliance

“ . : : : Verification of
S.S. 268 “del Vesuvio” - 3 trunk including the release of Angri Compliance 04/04/2013
S.S. 16 “Adriatica” o
Maglie-Otranto Trunk Vec”(f)'r%atl'i‘;’:] c"g 07/10/2011
from km 985 +000 to km 999 +100 p
S.S. 195 “Sulcitana” I
Taken Cagliari-Pula Verlication of 15/09/2011
Lots 1-3 and Opera related South P
VERIFICATION OF IMPLEMENTATION (ARTICLE 185 PARAGRAPHS 6 AND 7 OF LEGISLATIVE DECREE 163/06) VARIANTS (ART.169 LEGISLATIVE DECREE 163/06)
Motorway A3 Salerno / Reggio Calabria Verification of
Macrolotto 2 Imnlementation 14/12/2007
from km 108 +800 (Viaduct Calore) at km 139 +000 (junction of North Lauria included) p
Motorway A3 Salerno - Reggio Calabria Variant under art.169
Macrolotto 2 from km 108 +800 (Viaduct Calore) at km 139 +000 (junction Lauria Nord included) of Legislative Decree 24/04/2013
Variant for the use of new storage sites for earth and rock excavation, Cava Detta (City of Montesano - SA) 163/09
Motorway A3 Salerno / Reggio Calabria T
Macrolotto 3 - Part | erfication of 30/08/2011
from km 139 +000 to km 148 +000 P
Motorway A3 Salerno - Reggio Calabria I
Macrolotto 3 - Part 2 erfication of 07/08/2013
from km 153 +400 to km 173 +900 p
Motorway A3 Salerno - Reggio Calabria
Macrolotto 3 - Part 2 Variant under art.169
from km 153 +400 to km 173 +900 of Legislative Decree 23/10/2013
Variant ameliorative on planimetric and altimetric changes, adjustments to the project construction site and homogenization of the 163/09
types of viaducts
Motorway A3 Salerno - Reggio Calabria Verification of 17/09/2013
Variant technique for securing between km 148 +000 (entrance gallery Fossino) at km 153 +400 (Junction Laino Borgo) Implementation
Autostrada A3 Salerno-Reggio Calabria Variante ai sensi 7/09/2012
Variante tecnica per messa in sicurezza tra il km 148+000 (imbocco galleria Fossino) al km 153+400 (Svincolo Laino Borgo) art.169 D.Lgs. 163/09
Autostrada A3 Salerno-Reggio Calabria —
Macrolotto 3 - Parte Il verification of 3/11/2011

dal km 173+900 al km 185+000

Implementation
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TABLE - PROJECTS AWAITING AUTHORIZATION AS OF 12.31.2013

Project

Authorization procedure

VERIFICATION OF IMPLEMENTATION (ARTICLE 185 PARAGRAPHS 6 AND 7 OF LEGISLATIVE DECREE 163/06) OPTIONS (ART.169 LEGISLATIVE DECREE 163/06)

Start Date procedure

Motorway A3 Salerno / Reggio Calabria

Macrolotto 4b E Verifica di Attuazione 19/12/2007
from km 286 +000 (junction of Altilia Grimaldi excluded) at km 304 +200 (junction of Falerna included)
m;)écr)(r)\li;/).atl%/oALleSalerno - Reggio Calabria Variant unc!er art.169
from km 286 +000 (junction Altilia Grimaldi excluded) at km 304 +200 (junction Falerna included) £ | ofegilative Decree 03/10/2012
Proposal for a variant on action of accommodation hydraulic and environmental mitigation of the release of Falerna
m;J(t:?(r)\llﬁ%/O/\“SbSalerno - Reggio Calabria Variantl un Qer art169
from km 286 +000 (junction Altilia Grimaldi excluded) at km 304 +200 (junction Falerna included) E | of Legislative ?gg/rgg 29/05/2013
Proposal for a variant final repository for surplus earth and rocks
Motorway A3 Salerno / Reggio Calabria Verification of
Macrolotto 5 o o o _ E Implementation 22/11/2005
from km 393 +000 (junction of Gioia Tauro excluded) at km 423 +300 (junction of Scilla excluded)
Motorway A3 Salerno - Reggio Calabria
Macrolotto 5 )
from km 393 +500 (junction of Gioia Tauro excluded) at km 423 +300 (junction of Scilla excluded) p | Variant under ar 169 07/09/2012
Proposal for environmental restoration of the valleys Gazziano, Canalello, Consta Mancusi, Condoleo and Scird, are affected by the g 163/09
worksite
m;)écr)(r)\liﬁ%/oASB Salerno - Reggio Calabria Variant_ un d er art. 169
from km 393 +500 (junction of Gioia Tauro excluded) at km 423 +300 (junction of Scilla excluded) £ | ofLeoilative Decree 18/06/2013
Proposal for environmental restoration of the valleys Sfalassa, Praialonga and Favazzina affected by the construction site
mgz%\llﬁ{o? Salerno - Reggio Calabria Variant_ unc!er art.169
from km 393 +500 (junction of Gioia Tauro excluded) at km 423 +300 (junction of Scilla excluded) E of Legislative ?gg/rgg 06/08/2013
Proposal interventions of final settlement of the tunnel entrances natural
Motorway A3 Salerno / Reggio Calabria Verificati
erification of

Macrolotto 6 o o E Implementation 01/08/2008
from km 423 +300 (junction included in Scilla) at km 442 +900
MS};?E\I/\:)?{OABS Salerno - Reggio Calabria Variant_ unqer art 169
from km 423 +300 (junction included in Scilla) at km 442 +900 £ | ofLeoilative Decree 11/02/2013
Area to be allocated to the activities of crushing and storage
mg(t)%\llﬁ%IOAﬁs Salerno - Reggio Calabria Variant under art.169

E of Legislative Decree 03/05/2013

from km 423 +300 (junction included in Scilla) at km 442 +900
Contribution excavation materials to final disposal

163/08
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TABLE - PROJECTS AWAITING AUTHORIZATION AS OF 12.31.2013

Project
VERIFICA DI ATTUAZIONE (ART. 185 COMMI 6 E 7 D. LGS.163/06) VARIANTI (ART.169 D. LGS.163/06)

Project level*

Authorization procedure

Start Date procedure

Motorway A3 Salerno - Reggio Calabria
Macrolotto 6

Variant under

from km 423 +300 (junction included in Scilla) at km 442 +900 art.16%g£rl_e%gi18é%t/i(\]/g OoIBIETS
Contribution excavation materials to final disposal: request Thirds bodies (San Giovanni)
SS 106 “Jonica” I
Mega ot 1 erhcation of 1/12/2009
Taken Palizzi-Caulonia Lots 6-7-8, including the release of Marina di Gioiosa Jonica p
SS 106 “Jonica” P
2 mega lot erfication of 1/08/2008
from the junction of Squillace at the junction of Simeri Crichi and works on extension of the SS 280 “dei Due Mari P
g’Sngg I(.)Jto nica Variant under
from the junction of Squillace at the junction of Simeri Crichi and works on extension of the SS 280 “dei Due Mari” art.16%g£:_eig|1$é%t/|(\]/g 16/10/2013
Proposal for the new variant of SS 280 at the junction of the University
SS 106 “Jonica”
Variant of Nova Siri Verification of 30/08/2011
Trunk 9 from km 414 +080 to km 419 +300 ex lots 1-2-3-4 in the municipalities of Nova Siri (MT) Rotondella (MT) and Rocca Implementation
Imperiale (CS)

. . . — . . ) ) ) Verification of
Variant outside the city of Lecce, the graft SS 613 SS 16 to the junction with functional Completion Adjustment Section Il CNR Implementation 01/08/2008
Directions Agrigento/Caltanissetta/A19 Verification of 28/01/2009
Adaptation to 4 lanes of SS 640 “di Porto Empedocle” Section 1 from km 9 +800 to km 44 +400 Implementation
Directions Agrigento/Caltanissetta/A19 Variant under
Adaptation to 4 lanes of SS 640 “di Porto Empedocle” Section 1 from km 9 +800 to km 44 +400 Storage sites for the formation art.169 of Legislative 21/02/2013
of road Decree 163/08
Directions Agrigento — Caltanissetta — A19 Verification of 12/01/2012
Adaptation to 4 lanes of SS 640 “di Porto Empedocle” Section 2 from km 44 +400 to km 74 +300 (junction A 19) Implementation
Directions Agrigento - Caltanissetta - A19 Variant under
Adaptation to 4 lanes of SS 640 “di Porto Empedocle” Section 2 from km 44 +400 to km 74 +300 (junction A 19) art.169 of Legislative 18/03/2013
Variant Junction viaduct in Walnut c.a.p. Petrusa Decree 163/08
Directions Agrigento - Caltanissetta - A19 Variant under
Adaptation to 4 lanes of SS 640 “di Porto Empedocle” Section 2 from km 44 +400 to km 74 +300 (junction A 19) art.169 of Legislative 01/05/2013
Introduction of two new site areas Decree 163/08
Directions Agrigento - Caltanissetta - A19 Variant under
Adaptation to 4 lanes of SS 640 “di Porto Empedocle” Section 2 from km 44 +400 to km 74 +300 (junction A 19) art.169 of Legislative 03/10/2013
Changes in section of excavation GN Caltanissetta for photovoltaic systems Decree 163/08
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TABLE - PROJECTS AWAITING AUTHORIZATION AS OF 12.31.2013

Project

VERIFICATION OF IMPLEMENTATION (ARTICLE 185 PARAGRAPHS 6 AND 7 OF LEGISLATIVE DECREE 163/06) OPTIONS (ART.169 LEGISLATIVE DECREE 163/06)

Project level* Authorization procedure  Start Date procedure

Route Palermo-Agrigento
Taken Palermo-Lercara Friddi

Variations to the Final Project

§S121 2nd lot from the functional km 14 +400 (km 0.0 of Lot 2) including the connecting portion that Bolognetta roundabout, E
at km 48 +000 (km 33.6 of Lot 2-Junction Manganaro included) including connections with existing S.S. 189 and S.S. 121

Variant under art.169
of Legislative Decree
163/08

30/09/2013

S.S. 675 “Umbro Laziale”

Taken Civitavecchia Viterbo Trunk 3 Lot 1 Excerpt A between the S.S. 1/bis (km 21 +500) and the SP-Vetralla Tuscania (km 5 +800)

Verification of
E Implementation 27/09/2010

Accessibility Valtellina: S.S. 38 “Stelvio”
Variant of Morbegno - Lot | Excerpt | - from the junction of Fuentes at the junction of Cosio

Verification of
; Implementation 01/06/2009

S.S. 195 “Sulcitana”
Taken Cagliari-Pula
Lots 1-3 and Opera related South

Verification of
; Implementation 20/12/2013

E78 - Grosseto - Fano

Taken Grosseto - Siena (S.S. 223 “Paganico”)

from km 30 +040 to km 41 +600 lots 5,6,7,8

Overpass between the toll Ospitaletto (A4), the new toll Poncarale (A21) and Montichiari Airport

Verification of
E Implementation 26/07/2012

Overpass between the toll Ospitaletto (A4), the new toll Poncarale (A21) and Montichiari Airport

Verification of
Implementation

THE MITIGATION AND COMPENSATION

The Environmental Mitigation involves the construction of works to reduce the
environmental impact of waste, such as interventions to reduce noise, for con-
tainment of pollutants in the air and for the creation of vegetation belts around
infrastructure. The works that go to offset the residual impacts not mitigated and
caused by the infrastructures on the environment, such as, reforestation in areas
adjacent to deforested areas or the re-naturalization of areas in the territory con-
cerned by the work, are called works of Environmental Compensation.

Some of the types of works of environmental insertion commonly used in the
design of road infrastructure works, to be considered as complementary to those
already established in the terms of the intervention (identification of the corri-
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dor and choices on the type of road structure - galleries viaducts-detected), are:

® interventions for accommodation in green and natural engineering of the
roadside, works of art and tunnel entrances;

® mitigation of noise through the use of sound absorbing asphalt and noise
barriers;

® reduction of air pollution by dust barriers plants;

® maintenance of connectivity through eco-line and wildlife underpasses;

® water treatment platform of the treatment vats of accidental spills and
storm water.

With the evolution of environmental standards and the corresponding legisla-

tion, environmental requirements have become increasingly stringent in recent

years. The new works now include a systematic mitigation and environmental



compensation, taking a non-negligible importance in monetary terms. This is
typically the case for intervention regarding: noise barriers, green works, wildlife
passages, dunes noise, morphological remodelling and rain water basins.

Among the activities going on, it is considered the most significant to disclose the
amounts relating to the works of mitigation and compensation for environmen-

tal projects under contract in 2013.

AMOUNT OF MITIGATION WORKS CONTRACT RELATING
TO ACTIONS UNDERTAKEN IN 2013

Amount of
environmental Percentant of
mitigation works ~ migration works
(millions of €)

Works amount
(millions of €)

Operation

5595 'Brienza" Variant Tito-Brienza 6th

batch 103 5.2 5.0%
55658 "Potenza Melfi" work safety of
the roadway in between the occasional 047 0.84 3.4

stretches 0.000 km and km 48,131 - Ist
Excerpt

THE CONSTRUCTION AND ENVIRONMENTAL
MANAGEMENT OF CONSTRUCTION SITES

In all contracts stipulated by ANAS standard clauses are included, which ex-
plain the behaviour required to suppliers/contractors with reference to the exi-
sting environmental legislation. In special tender contract specifications set by
the EIA have been included; regarding the specifications and selection criteria,
ANAS acts as expressly required by law.

Even in 2013, like in 2012, in the special tenders contracts for works and ser-
vices, four specifics section were included that regulate aspects related to the
environmental management of construction sites. In particular, for projects
above the threshold of €/million 50, there is a requirement for the performer
of the work of:

® preparing and adhering to an Environmental Management Manual of the
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construction site;
® waste management and obligations relating to environmental pollution;
e fulfilling and charges relating to industrial waste, toxic and hazardous waste;
® being in possession of an Environmental Management System compliance
with the criteria of ISO 14001 or EMAS regulation;
® performing all tasks scheduled in the Project Environmental Monitoring;

® appointing an Environmental Manager.

THE MONITORING

The realization of a work can take two main types of monitoring, including moni-
toring on the status of jobs and environmental monitoring:
® the first is to implement direct and indirect controls aimed at assessing the
progress of the activities, conducting inspections to analyze the performan-
ce of activities;
® the second aims to assess the environmental impacts associated with the produc-
tion of a work, by carrying out periodic sample analysis on various environmental
matrices to measure the biological, chemical and physical parameters.
The collection and analysis of data that occurs during the stages prior to con-
struction and during the construction of the work has the aim to promptly detect
any unexpected situations and/or environmental problems, to take immediate
corrective action and to verify the effectiveness of mitigation measures; the action
that occurs as a result of the construction of the infrastructure has the objective
of verifying the environmental impacts occurred due to the construction work, to
ascertain the effectiveness of the measures in place to ensure mitigation impacts
on the natural and anthropic environment and indicate any need for additional
measures for containment of unintended effects.
In most cases, the burden of carrying out environmental monitoring is entrusted
to the subject performer of the works (General Contractor/Company). Depen-
ding on the findings from the Environmental Impact Study, the environmental
components being monitored may be different, even if substantially focused on
the impact of the work on environmental matrices: ambiance, ambient surface
water, groundwater environment, soil, vegetation, flora, fauna and ecosystems,

landscape, noise and vibration.
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TABLE-PROJECTS WITH ACTIVE MONITORING AS OF 12.31.2013

Projects
Campania / Basilicata | Motorway Salerno - Reggio Calabria from km 108 +800 (Viaduct Heat) at km 139 +000 (junction of North Lauria included) Macrolotto 2 In progress
Basilicata Motorway A3 Salerno - Reggio Calabria from km 139 +000 to km 148 +000 Macrolotto 3 - Parte | In progress
Calabria Motorway A3 Salerno - Reggio Calabria from km 173 +900 to km 185 +000 Macrolotto 3 - Parte IlI In progress
Calabria Motorway Salerno - Reggio Calabria from km 294 +600 (highway junction of Altilia Grimaldi excluded) at km 304 +200 (junction of Falerna included) In progress
Macrolotto 4b
Calabria Motorway Salerno - Reggio Calabria from km 393 +500 (junction of Gioia Tauro excluded) at km 423 +300 (junction of Scilla excluded) Macrolotto 5 In progress
Calabria Motorway Salerno - Reggio Calabria from km 423 +300 (junction of Scilla included) to km 442 +900 (end of motorway) Macrolotto 6 In progress
Lombardia Accessibility Valtellina: SS 38 “Stelvio” - Variant of Morbegno - Lot 1 excerpt 1 from the junction of Fuentes at the junction of Cosio Valtellino. In progress
Sicilia Directions Agrigento - Caltanissetta - A19. Adaptation to 4 lanes of S.S. 640 “di Porto Empedocle” in the stretch from km 9 +800 to km 44 +400 In progress
Sicilia Directions Agrigento - Caltanissetta - A19. Adaptation to 4 lanes of S.S. 640 “di Porto Empedocle” in the stretch from km 44 +400 to km 74 +300 In progress
Calabria S.S. 106 “Jonica” - taken Palisades - Caulonia (ex lots 6-7-8). From glowing in Marina di Gioiosa Jonica including the release of Marina di Gioiosa Jonica In progress
Megalotto 1
Calabria S.S. 106 “Jonica” - from junction to junction of Squillace Simeri Crichi and works on extension of the SS 280 “dei Due Mari” Megalotto 2 In progress
Basilicata S.S. 106 “Jonica” ‘Variant of Nova Siri “ trunk 9 km from km 414 +080 to 419 +300 ex lots 1-2-3-4 in the municipalities of Nova Siri (MT) Rotondella (MT) and In proaress
Calabria Rocca Imperiale (CS). prog
Lazio S.S. 675 “Umbro-Laziale” section between the SS 1BIS (km 21 +500) and the SP Vetralla - Tuscania (km 5 +800) trunk 3rd - lot 1, excerpt A Post Operam
Puglia Variant outside the city of Lecce graft to the graft SS 613 S.S. 16 Post Operam

The environmental monitoring during the construction phase is expected, at
present, only for the great works under the national EIA procedure; in these
cases, at intervals agreed with the Ministry of Environment, reports are pro-
duced with the highlight of any critical issues identified. Experience to date
conducted by ANAS in the design of the Plans Environmental Monitoring,
suggested the opportunity to formalize a standard data model to be used for all
measures taken to construct new works. This, in addition to allowing economy

and effectiveness management of the individual monitoring, ensures the imme-

diate intelligibility of the information by all the actors involved in the process
and the maximum re-use of the acquired data, both for the characterization of
the territory and for the design of inclusion of other environmental infrastruc-
ture. The reuse of environmental measures and territorial, however, is a signifi-
cant advantage for the implementation of geo-statistical analysis to define the
range of natural variability of the parameters or their indirect estimation or
prediction. The study carried out has led to the definition of a first data model
generally applicable, even in a complex structure, because of the wealth of the
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parameters of interest, of their correlation, of spatial and temporal variabili-
ty, of quality and different acquisition modes. The complete generalization of
the logic model set, as well as its normalization, necessary to ensure the possi-
bility of full implementation at all Monitoring Plans, is currently still under
investigation. ANAS is the only Italian Proponent Party that participates in
the Working Group of the Ministry for the Environment, Land and Sea, along
with ISPRA, being established in order to update national guidelines relating to
environmental monitoring of works subject to EIA.

TRANSPORT AND LOGISTICS

The ANAS fleet includes means of transport to be used by employees for ope-
rating reasons, and means to carry out the maintenance activity of the street.
The fleet includes:

.
P
.

=

S.S. 36 “del Lago di Como e dello Spluga” - Monza Tunnel
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2013

CORPORATE FLEET* —
Cars 384
Motor scooter 12
Trucks 698
Car Pick-up M1
Vans 29
Vehicles carrier 74
Cars 612
Special Vehicles Tow 3
Sweepers 50
Forklifts 44
end mills 87
Loaders 160
Coach 3
Tractors 200
TOTAL 3,103

* The fleet includes both vehicles owned and long rental ones

® cars;

® motor scooters;

® special vehicles (i.e. means salt spreaders and snow plows).

ANAS has a policy of fleet management which provides, once sufficiently low
mileages are achieved, the replacement of service cars (so there are always effi-
cient vehicles, safer, less polluting).

THE RESPONSIBLE USE OF RESOURCES

The consumption of raw materials deriving from ANAS can be classified into
direct and indirect: direct consumptions (under the direct control of ANAS)
are produced by the ordinary management of corporate structures and activi-
ties associated with the management of roads and highways; indirect ones are
determined by the indirect activities of contractors.

In 2013, the direct consumption of ANAS primarily concerned:
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the asphalt used for maintenance of road surfaces;

the melting salt used in winter maintenance operations;
road-signs;

the Individual Protective Equipment and clothing;
paper for office activities;

the electricity consumed for offices and street lighting;
the fuels used for heating buildings and for vehicles;

the water used for sanitary use in offices and maintenance posts along the

roads.

RAW MATERIALS AND CONSUMABLES
Asphalt concrete and melting Salts

The bituminous conglomerate is a mixture of aggregates and bitumen that is
used for maintenance of the road network. In particular ANAS buys two product
types:

1.Conglomerate hot: lytic mixture of aggregates (crushed stone, gravel, sand and
filler) mixed with hot bitumen (which acts as a binder), used for the restoration
of the road surface;

2. Conglomerate cold: conglomerate plastic bagged ready to use, which allows
ANAS to close the holes that are formed on the road surface, especially in the
winter, caused by the cold and frost.

The icing salt (sodium chloride) are used during the winter maintenance opera-
tions in order to prevent the formation of ice on the roadway. The annual use of
these substances depends on the climatic and atmospheric conditions, so fluctua-

tions in annual quantities are to be considered normal.
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TABLE-CONSUMPTION OF MATERIALS (TONNES)*
2013

2012
Ton
3,365
42,571

2011

2,531
24,336

Consumption of conglomerate 4,214

28,221

Consumption of de-icing salt

* Data extracted from the SAP management system of ANAS. The quantity of consumption reported is the actual consumption, which
can be derived from the management system. The exploit Traffic Signsation of such consumption is carried out in automatic way from
the system through the use of the “moving average”

Traffic Signs

In 2013, ANAS took steps to purchase approximately 20,000 units of road si-
gns (also considering the installation of accessory materials signals in the strict
sense), this figure does not take account of supply and use of signs as part of the
outsourced activities of routine maintenance services, namely integrated con-
tracts (Full Service), for which the material is purchased directly by contractors

who perform maintenance.
Personal protective equipment and clothing

For the protection of its employees and in accordance to the regulations, ANAS
purchases each year Personal Protective Equipment (PPE). In 2013, ANAS
bought about 40,000 pieces, mainly comprising, gloves, boots and safety shoes
and clothing. In the tender called for the provision of PPE environmental sustai-
nability criteria were tested for the evaluation of the technical bids, giving addi-
tional points associated with PPE ECOLABEL.

Paper
Paper represents the main ANAS consumables for office activities of the various

offices around the country where they show a consumption, in addition to tradi-
tional reams of paper (A3 and A4), as well as of plotter paper.

GRI\G3.1>
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PAPER CONSUMPTION*
2013 2012 2011

500-sheet reams of paper for photocopying (A4 size):

Ton
Normal 85.29 103.82 144.61
Recycled or FSC 1.85 2.61 2.35
Bleached without chlorine / ecological 30.29 6.36 1.22
500-sheet reams of paper for photocopying (A3): Ton
Normal 6.41 7.04 11.41
Bleached without chlorine/ecological 0.16 0.52 0.36
Rolls of paper for plotter, height 60 cm, weight 60 g/m? 0.04 0.02 0.04
Rolls of paper for plotter, height 90 cm, weight 60 g/m? 0.24 0,19 0.06
Rolls of paper for plotter, height 60 cm, weight90 g/m? 017 0,15 0.32
Rolls of paper for plotter, height 90 cm, weight 90 g/m? 1.41 1.31 1.62
TOTAL 125.85 122.01 161.99
of which recycled, FSC or bleached without chlorine 25.67% 7.78% 2.43%

* Unable to identify promptly the amount of paper consumed annually, it was decided to resort to indirect methods of quantification,

reporting the amount relating to orders made during the year.

ENERGY

CEIEERN  The energy consumption of ANAS include:

EN3, EN4 . .
® Direct consumption:

- Consumption of energy for heating:

a. Natural gas for heating;
b. Heating oil;
c. LPG for heating.
- Consumption of motor fuel:
a. Fuel for operating vehicles and vehicles;
b. Gasoline for vehicles;
c. Natural gas for vehicles.

- Consumption of diesel generating sets.
® [ndirect consumption:
- Electricity for lighting streets and tunnels;
- Electricity for buildings'2.

12 There are currently no buildings served by district heating

Note on methodology for energy consumption

Thermal energy: The energy consumption for winter heating were obtained in most cases
from the data communicated directly to the Service by the Energy Management Compart-
ments, through extrapolation from the bills received or, in the absence of better data, as-
suming valid the consumption of previous years. For the remaining territorial units, data
were estimated, on the basis of what made for 2012, through analysis of the amounts
recognized by the Administration for the various energy sources, this estimate is affected
by the difficulty of finding exact amounts for different sources.

Electricity: The final consumption of the year 2013 was calculated from actual consump-
tions for supplies on the free market (about 98% of the amount in 2013).

The fuel consumption estimates, invoices sent through the compartments or through
analysis of the consistency of users (number, power) still operated at a peripheral level
have been added.

Fuel consumption: consumption of transport fuels are derived from the received data
directly from the compartments where available, alternatively via the final data to profit by
type of fuel supplied by the equipment and machinery service. The data regarding the fuel
might be suffering from uncertainties due to different modes of supply (fuel card, tanks,
etc.).

Values: PCI natural gas: 35 MJ/Sm3; diesel PCIl: 42.621 MJ/kg, PCI LPG: 11.021 Mcal/
kg; diesel density: 0.85 kg/I; GPL density: 0.55 kg/l;gas density: 0.72 kg/l; 1 MWh = 1,000
kWh = 3,600 MJ = 3.6 GJ.

Sources: Statement ETS (Ministry of the Environment, the Land and Sea), Tables of annual
average prices recorded (Ministry for Economic Development).

¢ The consumption of buildings, both direct (for heating) and indirect
(electricity), are related to offices, maintenance facilities or other service
facilities; excluding workers” houses which are generally used as a dwelling
(for which the tenants pay directly their consumption).

® The consumption of roads and tunnels, either directly (for power) and
indirect (electricity) are related to utilities in the street (outdoor lighting,
tunnel installations, etc.). Consumption data relating to electricity are re-
ferred to 10 departments of 22 and must therefore be understood as a first
approximation for defect of real data.

¢ The consumption of the vehicles are related to the use of the vehicle fleet
and special means of ANAS.

The data also include the power consumption billing adjustments received du-

ring the year
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CONSUMPTION OF ENERGY
Type of Fuel / vector Consumption in 2013  Copsumption Consumption Consumption
consumption Value UoM in2013 (GJ) in2012 (GJ) in 2011 (GJ)
BUILDINGS
natural gas 545,406 mé/year 19,089 23,099 23,130
diesel fuel 119,377 I/year 3,095 3,095 2,611
LPG 64,182 I/year 1,629 904 1,943
VEHICLE AND SPECIALS
DIRECT
Natural gas 2,184 mé/year 76 59 59
Diesel Fuel | 4,516,227 I/year 163,613 142,474 175,092
Petrol 118,821 I/year 3,730 1,062 1,559
Diesel
generators 107,480 I/year 3,894 1,708 1,757
TOTAL DIRECT ENERGY CONSUMPTION 195,126 172,401 206,152
Electricity -
buildings 13,780 | MWh/year 49,608 50,839 44,795
INDIRECT Electricity
- roads and 343,014 | MWh/year | 1,234,852 | 1,271,225 | 1,299,677
tunnels
TOTAL INDIRECT ENERGY CONSUMPTION 1,284,460 | 1,322,064 | 1,344,471
TOTAL ENERGY CONSUMPTION (DIRECT+INDIRECT) 1,480,816 | 1,494,465 | 1,550,623

The total energy consumption in 2013 shows a reduction with respect to con-
sumption in the previous year while energy-related costs remained stable re-
spect to 2012. These reductions were obtained thanks to different activities,
among which the most important are those which have affected the roads and
tunnels and in which there are part of the efficiency measures carried out by the
Departments and the findings of the Working Group “lighting”, as well as the
slowdown in the program of additional equipment which was to be the ‘entry
into operation, due to which several new plants will come into operation only
in 2014.

Energy saving is a primary objective for ANAS for several reasons, including
lower energy consumption means less use of natural resources, especially non-

renewable ones, which is known to represent the majority of energy sources and
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this translates at a national level in lower emissions of climate-altering agents,

and in a reduction in the use of the natural heritage and therefore more poten-

tial use for future generations, also lower energy consumption results in a lo-

wer level of operating costs and therefore the ability to use the savings to other

activities always related to the management and maintenance of the road and

motorway network managed.

Specifically, the actions implemented during 2013 that have led to a reduction

in consumption related to:

® regular monitoring of the plants (including online), with analysis of ano-
malies in consumption, field inspections and minor surgery, the effects of
application and systems management support;

® theinstallation of projectors Led tunnel to replace the lamp projectors with
SAP (this solution is built on a permanent lighting system of tunnels in the
3 S.S. 4 Salaria has led to a reduction in the consumption of 8,553 kWh/
year);

® the replacement of 150W HPS lamps with 100W SUPER HPS lamps that
provide the same brightness with lower power consumption (lighting gal-
lery Montepergola this precaution has resulted in a reduction in fuel con-
sumption of 197,100 kWh/year);

® the installation of flow regulators (the installation of flow regulators in 15
plants in Tuscany, Emilia Romagna and Umbria entered fully operational
by the end of 2012, During 2013 thanks to this action was obtained by a
reduction of consumption of 300,000 kWh/year, the same action on the re-
lease of Passo Martino of the bypass Catania led to a reduction of about
45,000 KWh/year);

e other technical features such as the installation of dimmable power (thanks to
the installation of 2 plants of the GRA in 2013 were saved 65,300 kWh/year).

In addition to the reduction in domestic consumption energy audits of homes

have been completed and an initiative has been developed in respect of the

staff: the first campaign “ANAS Save Energy”, which took place between Janua-

ry and February 2013 at the departmental premises and at detached sections,

has led to energy savings and represented an important moment of awareness.

The project “ANAS save energy” based on the assumption that any activity car-

ried out daily in homes and ANAS offices can be achieved with less energy by




changing behaviour and habits. The energy consumption and environmental
impact deriving from that day takes place in the offices is important: the use
of machinery and media powered by electricity, cooling/ heating of spaces, the
amount of paper and ink used, make important such consumption in the aspect
of energy costs and the impact on both the environment and the cost of doing
business that the community bears. In this regard, the EU and national legi-
slation has long affirmed the importance of the adoption by the government
of sustainable behaviours as a necessary way to achieve the objective of energy

saving.

The project has set itself the objective of defining the energy saving actions in
office through the adoption of virtuous behaviours aimed at reducing energy
consumption during the course of their employment. The goal is to place in
the daily activity of all those who work in ANAS offices small achievable goals
and measurable actions. The premise of the project is the consideration that
the energy consumption in offices depends on the structure of buildings and
installed systems, but also in no small measure by the management of those
who work there.

The project, which involved major corporate headquarters in which staff ope-
rates, 1.e. all locations departmental and all operating units, was launched at
the beginning of September 2012 and ended in late May 2013; the focal point
of the project was the performance during the week between 4 and 8 Februa-
ry 2013 of an energy saving campaign during working hours, monitoring con-
sumption for the duration of the campaign. Overall, the campaign “ANAS save
energy” has recorded, thanks to the great efforts of all, a success, the savings
were calculated according to two criteria: a) by comparing the average of the
first 4 weeks of the campaign, and the average of the fourth , fifth and sixth
week; b) by comparing the average of the first 4 weeks and the campaign cen-
tral week (4-8 February). The first criterion measured the savings “trend” giving
information on the ability to maintain a saving, the second measured the savin-
gs “on time” and measured the magnitude of the result of a limited time. The
results of the campaign at the aggregate level showed a total corporate savings
3.2% (trend) and total corporate savings 7.9% (on time). For 2014, a new edi-
tion of the project is exepected.

With regard to renewable energy sources, biofuels are not currently used, while
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there are some plants owned by ANAS for the generation of electricity from
photovoltaic systems, some of which entered in service in 2011.

PRODUCTION OF ENERGY FROM RENEWABLE SOURCES

2013 Production
Type of production MWh Quote Production ~ Production
consumption 2012 (GJ) 2011 (GJ)
Photovoltaics 160 82% 576 562 377
WATER

Water is an important commodity for the activities directly conducted by
ANAS, being required to:

® ganitary use in the offices;

® usein car parks and in the stores (for example for the washing of vehicles);
® use in maintenance places along the roads (for example for washing the tunnels).
The values in the table below refer to the water consumption of the Directora-
te General, ANAS departmental locations and the research center of Cesano
while they are excluded water consumption related to inspection offices, some
branches of the departments’ houses which, because of the extremely high frag-
mentation, are not currently available. Reporting through adjustments of con-
sumption determines the changes that occur on the consumption data of the
last three years.
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WATER CONSUMPTION*

Total consumption
2012 m?
Consumption of water 303,851 373,387 261,179

2013 m?

*Unable to perfectly identify the amount of water consumed over the last three years, consumption has been at first deduced from the
associated costs, and then divided by an average cost

WATER CONSUMPTION [M3]
400,000 313387
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SUSTAINABILITY IN PURCHASING

ANAS has long been introduced in their processes economic, social and envi-

ronmental issues. This strategic approach has led to the definition of the fol-

lowing policies:

® the purchase of products/services that have a low or less impact on the en-
vironment for the way in which they are made(i.e. stationery, mass clothing,
PPE, furniture);

® verification of all contractors in the field of human rights;

® dematerialization of documents and the use of technology (digital signature in the
tenders and in the conclusion of contracts, digitization supplier lists and archives),

® the introduction of specific items in the contract that stimulate suppliers to
offer products with the best environmental performance in the market;

® the use of sustainable criteria for the evaluation of bids, pursuant to art, 44
of Legislative Decree 163/2006 and subsequent amendments.

In addition, where possible, upstream supply, an analysis is performed aimed at

promoting the introduction by the procurement of specific elements capable of

pursuing sustainability goals.
EMISSIONS AND WASTE

The gas emissions

Greenhouse gases, among which the main one is carbon dioxide (CO2), are re-
sponsible for the increase in anthropogenic greenhouse effect and potential cli-
mate change arising from this. The greenhouse gas emissions are conventionally
measured in tonnes of CO2 equivalent: the quantities of other gases emitted are
converted into this unit through the application of appropriate conversion fac-
tors which consider the different contribution to the greenhouse effect (Global
Warming Potential) of such substances. The activities of ANAS that give rise to
emissions of greenhouse gases in the atmosphere can be classified' as:
® Direct (Scope 1), arising from the use of the corporate fleet and the activi-
ties of heating buildings;
® Indirect energy (Scope 2), as determined by the use of electricity and heat
purchased from third parties;

e Other indirect (Scope 3), other emissions relating to activities not directly
controlled by ANAS.

TABLE-EMISSIONS OF GREENHOUSE GASES
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2013 (TCO,) 2012(TCO,) 2011(TCO,)
Direct emissions (Scope 1) 14,242 12,398 14,899
Energy indirect emissions (Scope 2) 143,431 147,630 150,133
Other indirect emissions (Scope 3) 2,270 1,700 1,862
TOTAL 159,943 161,728 166,894

13 The classification is in accordance with the main international protocols for the provision of the relative inventories

(World Business Council for Sustainable Development GHG Protocol/World Resources Institute, ISO 14064).
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® direct emissions include the consumption of natural gas, diesel and LPG for Waste

heating of offices, diesel vehicles and diesel fuel for emergency generators';

® indirect emissions are energy related to electricity consumed in buildings, The production of waste associated with the activities of ANAS is very diver-
street lighting and for operation (lighting and ventilation) of tunnels; se when considering the activities carried out directly or indirectly through its
® other indirect emissions (measured using an approach of LCA - Life cycle contractors. The direct production of waste mainly consists of the residues in
assessment) are referred to the paper used in office activities and the asphalt, the ordinary management of the corporate structures and activities associated
that in according to a conservative approach’® is assumed entirely equal to with the management of roads and highways, when managed directly by the
bitumen. staff ANAS.
In this category the following main categories of waste are included:
Other emissions ® Paper and paper files;
e Plastic;

® Toner cartridges for laser printers, cartridges for inkjet printers;

ANAS EMISSIONS INTO THE ATMOSPHERE IN 2013 ® Waste Electrical and Electronic Equipment or WEEE (computers, printers,

NOX t S02 t PM10 t COV t copiers, telephone systems, video, etc,);

37,553 1,215 3,024 2,027 ® Batteries and accumulators (batteries or batteries of cell phones, vehicle

batteries, etc,),
® Fluorescent lamps (energy saving);
LR ANAS from last year, with the aim of extending the monitoring of its envi- ® Residues of road sweepers, scrap iron and cement.
ronmental performance, started the detection of other emissions related to its

activities. At present the monitored emissions of certain pollutants into the TABLE - WASTE GENERATION - HEADQUARTERS AND CESANO*

atmosphere concern the combustion for heating and fuels, as well as ozone-

2013 (KG) 2012 (KG) 2011 (KG)

depleting substances for which in 2013 there were no emissions. Waste generated by type

Differentiated 110,806 199,790 167,710
- of which hazardous 180 1,326 2,308
- of which non-hazardous 110,626 198,464 165,402
undifferentiated 96,000 96,000 96,000
Waste produced by destination

- System recovery / recycling / treatment 110,806 199,790 151,240
- Landfill / incineration 96,000 96,000 112,500

14 Emissions from diesel electric generators used in emergency refer only to some compartments; therefore, this number TOTAL WASTE PRODUCED 2061806 2951790 263,740
appears estimated.

15 The most stringent standards for the quantification of greenhouse gas emissions provide that, where information is not * The data reported include the production of waste directly related to the Directorate General (three offices in Rome) and the Research
available to cover the total of the requested data, you can proceed through an approach “conservative” that estimates Center of Cesano. The data comes from both registries loading and unloading and the estimates made from the offices average daily
the worst case conceivable (i.e. with higher emissions ). In this case, it is not known the exact composition and method production. . . o o . .
of preparation of the bituminous mix, for this reason it was made a double conservative estimate: Using LCA approach The productions associated with the compartments are reported separately to maintain comparability over time (are monitored from
(which usually overestimates emissions, compared with other approaches) and composition of the mixture equal only 2013). Regarding disposal, waste is collected periodically by specialist firms that deal with the disposal or recovery.

bitumen (which has much more than the emissions associated with mineral aggregates).
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TABLE-WASTE GENERATION-COMPARTMENTS
2013 (ton)

WASTE GENERATED BY TYPE

Total waste products 24,847.7
- of which hazardous 21,0124
- of which non-hazardous 3,834.3
WASTE PRODUCED BY DESTINATION

Hazardous waste disposed of 21,004.6
Non-hazardous waste 1,760.5
Hazardous waste sent for recovery 7.8
Non-hazardous waste sent for recovery 2,073.8

Thanks to the activities related to the implementation of the Environmental
Management System in 2013 it was possible to collect information on the
waste from Departments. Almost all (99.9%) of hazardous waste from com-
partments relate to approximately 21,000 tons resulting from the excavations
in the work of construction of the tunnel Cesana that are disposed in an adja-
cent underground storage made by ANAS after all authorizations required
by law.

The ANAS indirect production of waste is determined by the activities of con-
tractors and linked to the construction and maintenance of roads, highways
and tunnels under direct management. Despite being aware of the type of waste
usually produced, currently ANAS does not know the extent of these produc-
tions either the disposal method used by its contractors because this is not an
activity of which ANAS is formally responsible Moreover, on this issue ANAS
has not established any communication duty for its contractors yet.
Animportantissue in the field of waste, is related to the litigations coming from
the abandonment of waste along the roadside; interpretation of the current le-
gislation about the liability is not unique because, although it is waste left by
unknown people along the roadside, and although Anas is identified in the Hi-
ghway Code as organ violations auditor, the Consolidated Law on Environment
gives the deceptive conduct for littering in a generic way by the Consortium.

NOISE POLLUTION
Design and start-up of acoustic characterization of the road network

In the course of 2013, procurement activities have been carried out in the field
of acoustics, called “Project acquisition and processing of the data required for
the identification and planning of the reduction and abatement of a nuisance
noise” within the meaning of applicable legislation!¢, those contracts, broken
down by geographical areas, have been awarded to a temporary consortium,
with the following amounts:

amounts in €

TABLE-AMOUNT OF AWARDS DIVIDED BY LOTS

LOT 1 - AREA LOT 3 - AREA
SOUTH and TOTAL
SICILIA

3,088,677.07

LOT 2 - AREA
CENTER

NORTH and
SARDEGNA

Amount awarded 3,841,041 3,243,657.80 10,173,376.31

The Plan includes 7,978 critical areas of acoustic criticalities requiring an in-
tervetion, with extensive total routes surveyed of 10,428 km and 1,588 muni-
cipalities concerned. The estimate of exposed persons in the critical acoustics
just over 1,500,000 with a total estimated cost of the work is equal to 1,680 €/
million and a running time of 15 years (set by law) from approval of the Plan
(the Unified State-Regions Conference).

At the end of the month of June 2013 ANAS has published on the corporate
website content of the Plan, the publishing platform of the data was organized
on a geographic support in Google Earth technology and at the end of the pe-
riod provided by law for the publication (45 days) received no comments or
criticism of the plan by the public. In addition to the publishing site remained
active until the end of 2013.

During the second half of 2013, operating results obtained from service con-
tracts (national noise mapping and PCAR - Ground Containment and Abate-
ment of Noise) previously delivered to the Ministry for the Environment, Land

16 Law 26/10/1995, n. 447 and DPR 30/03/2004, no. 142 and DM 29/11/2000 and Directive 2002/49/EC as implemented in
Legislative Decree no. 19 August 2005, No. 194
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and Sea, were studied further with ISPRA, technical reference authority of the
Ministry. The work was completed by sending, in official form, to Ministry and
ISPRA, in December, 2013, an in-depth report on PCAR.

At the same time the activity of the final design was started for some of the mi-
tigation measures, to the extent of including in the three contracts mentioned
above. This design has been able to start only after the definition of the PCAR,
i.e. the exactidentification of critical areas in the territory, as well as the estima-
te of the magnitude of acoustic discomfort and the level of priority of each of
them in the nation (as shown in the Ministerial Decree of 29 November 2000),
They then identified 43 areas on which to start the design process, based on a
selection of critical areas in the PCAR, meet the criteria of cost, spatial distri-
bution and position in the national ranking, It is in the complex task of desi-
gning works for the reduction of noise for a total amount estimated at about
90.8 €/million. For interventions object design, consistent with the choices of
setting PCAR, has adopted a policy of progressive improvement, to ensure an
optimized solution in costs in all areas examined. The interventions are then
provided in the first place on the source (by speed restrictions and flooring
with low emission), then along the line of propagation through barriers (where
possible, mostly within rural), and finally, through direct interventions to the
receptor. The flooring with low emission will be specified in detail in the execu-
tion phase, depending on the context crossed from the road (sound absorbing
porous pavements, primarily for suburban areas, including non-porous paving,

optimized for low emissions for urban areas).
THE RESEARCH ACTIVITIES IN THE ENVIRONMENTAL FIELD

Each transmission of road infrastructure is called to deal with problems
growing and increasingly challenging in terms of efficiency of construction,
maintenance strategies, safety, reducing environmental impacts and the eco-
nomic burden in the face of an increase in overall costs of construction and
maintenance of infrastructure and of the raw materials needed. ANAS as the
primary manager of the national grid has carried out several activities, in par-
ticular the research has been developed in the following areas:

® Acoustic;

® FEnergy efficiency (lighting);

® Monitoring and measuring of traffic flows.

CONVENTIONS/FRAMEWORK AGREEMENTS
WITH OTHER UNIVERSITIES/INSTITUTIONS

Work continued in 2013 for the research activities in collaboration with the
University IUAV of Venice, in relation to: “Further scientific and typological
design solutions for the transformation of artwork beamed structures sup-
ported in whole or in semi-integral through the elimination of joints and sup-
ports or joints for the purpose of functional improvement and/or seismic”.
The Convention provides for the study of a methodological procedure aimed
at the transformation of artwork beamed structures supported in whole or
in semi-integral, through the elimination, respectively, of joints and bearings
or just the joints, for the purposes of functional improvement, seismic and
architectural applications with concrete cases.

In October 2013, the research report (already delivered in November 2012)
on the first year has been approved, it has been built on the basis of informa-
tion provided by the Scientific and Technical Committee.

In September 2013, the Central Directorate for Research and New Technolo-
gies has signed a Framework Convention at no charge with the University of
Cassino in Southern Lazio. Object of the Convention are the relations of col-
laboration and cooperation in the field of scientific research, management of
test laboratories and vocational training for graduates, undergraduates and
graduate students in the areas of ANAS activities that are offset in the areas
of research Department of Flectrical and Information Engineering (DIEI) of
the University. The expected duration of the Convention is three years, rene-
wable for an equal period, and will have its concrete implementation in the
year 2014.

RESEARCH ON ACOUSTICS

During the second half of 2013, in collaboration with the Center of Cesano,

it completed its start-up phase of the experimental apparatus for the mea-
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surement of high-performance acoustic performance of road infrastructure

called FSD. The measuring system allows the characterization of acoustic

noise floor by the method Close Proximity (CPX), the importance of the

parameters of sound absorption (DLD and absorption coefficient D) of pa-

vements and noise barriers, the determination of the profile of the texture

(Main Profile Depth-MPD) and the regularity of the road surface (IRI), the

acquisition of images in parallel relative to the road surface and the surroun-

ding environment. In order to provide the necessary contractual tools, during

the second half of 2013, it was drafted the text of the new Specification and

related Technical Standards for the “acoustic protection systems for road in-

frastructure”. The main innovations are the following:

® Transposition, in Specifications, of the types of noise protection measures
provided for in the Plan for Containment and Abatement of Noise (PCAR)
prepared by ANAS.

® o Obligation of the CE marking on the individual components and the enti-
re system noise, as well as innovations in the legislation national, European
and technical reference.

® Introduction of roles and tasks for the professional figure required by speci-
fic legislation, namely the Technical Proficient in environmental acoustics,
the acoustic signature of the project.

® Admission to the use of a wide range of materials and additional types of
noise barriers; new materials and new patterns of achievement (such as inte-
grated security systems - anti-noise and safety-, free-standing barriers, etc.)
are now allowed.

® An indication of the performance characteristics (acoustic and non-acou-
stic), durability, geometrical, dimensional and structural of the interven-
tions.

® Definition of procedures for acceptance and control of the materials by the
Project Director, as well as assurances that the Company must provide the
compliance of the materials supplied and sanctions to be applied in the case
of non-suitability of product and/or installation.

® Indication of how testing works, including verification of in situ acoustic
and structural characteristics of the works and of completion of the noise

climate mitigation overall.

| Integrated Annual Report 2013

FEASIBILITY STUDY FOR THE DEVELOPMENT OF THE MARKET FOR
ACOUSTIC-PHOTOVOLTAIC BARRIERS

In the course of 2013, in relation to the needs of environmental protection
and resolution of issues related to traffic noise, Experimental Road Center
has carried out studies and research on bituminous mixtures so-called “anti-
noise”.

In particular, the flooring industry is performing studies aimed at improving
the acoustic performance of draining paving and semi-drainage absorbing
noise for the development of special blends that allow overthrow of 3-4 dB
(A) noise emissions, compared to traditional flooring.

The study makes use of innovative equipment, implemented at the Center,
such as the instrumentation for the measurement of ERNL of pieces of evi-
dence and a specially developed to be tested as well as the reverberant Room
CRAF and to be audited by specific equipment for impedance measures of
conglomerates. Among the options being tested tests are running both va-
rying the particle size and volumetric formulations of mixtures and evalua-
ting the use of materials with high impedance (powdered rubber from the tire
shredding) or of porous materials. The hope is to get more mixes not only
absorbent but also with lower emissions able to combine the advantages of
surface drainage, essential for high-speed roads of travel, with those most sui-

ted to low-emission arteries crossing urban areas.



GRIG3.1>
31,32,
3.3,36,

3.8,3.9,
3.10,3.11

3.5 Methodological Note
REPORT BOUNDARY

Also in the year in 2013 ANAS has continued an integration process of the finan-
cial and non-financial information providing a sustainability section in the finan-
cial statements.

The reporting period is from January 1 to December 31, 2013, the frequency of
reporting and publishing of the sustainability information is in line with the timing
of the financial statements closing process.

The future presentation of the integrated report is related to the investment cycle,
to the company core business and to the way in which the sustainability issues are
addressed. The boundary of the economic, social and environmental data coinci-
des with the financial statements of ANAS for the year ended December 31, 2013.
For the definition of the boundary of the data presented in the sustainability sec-
tion two analyzes have been conducted: the first in order to the identify and assess
the significant sustainability performances and the materiality of the performance
of ANAS's subsidiaries and associates, the second one in order to address the risk
and opportunities, direct and indirect sustainability impacts of the group compa-
nies; after these analyses from the boundary of the non-financial reporting, the
data and information of all subsidiaries of the parent company have been excluded.
With regard to the environmental aspects, the measurement method of the data,
the assumptions (if necessary) and the estimates used for the quantification of the
indicators as well as the scope of reporting data, are specified in the comments on

the key performance indicators.
THE REPORTING PRINCIPLES

The sustainability section has been prepared in accordance with the “Sustai-
nability Reporting Guidelines” version 3,1 issued by GRI- Global Reporting
Initiative in 2011 (hereinafter “the guidelines”), with particular reference to
the principles of materiality, completeness, stakeholder inclusiveness, sustai-
nability context, strategic orientation, connectivity of the financial and non-

financial information, comparability.

The appendix shows the list of indicators of GRI applicable to ANAS, and the
degree of coverage for each of them. Final assessment on the level of application

of the lines has been conducted by GRI.
THE QUALITY ASSURANCE PRINCIPLES

In order to provide an accurate reading of the information related to ANAS per-
formance, where possible, the process of detection of the information and quan-
titative data was structured in such a way as to ensure comparability of data over
three years.

The processes at the level of the highest governance body, in order to monitor and
evaluate the results in terms of economic and social environment, adherence to in-
ternal standards, codes of conduct and principles are represented by the process of
approval of the annual report integrated by the Sole Administrator. Similarly, the
evaluation of the performance of the highest governance body takes place every
year on the occasion of the social, economic and environmental results approved

with the presentation of the sustainability section of the integrated report.
MATERIALITY

The themes addressed in the Sustainability section are those defined as “mate-
rials” from ANAS. The choice of these themes has been carried out taking into
account internal and external factors, including the mission and strategy, social
expectations and the expectations expressed by stakeholders. The principle of
materiality is applied to both the information and the quantitative indicators.
The definition of material issues has been carried out on the basis of internal re-
levance and on the basis of relevance to stakeholders. In order to identify the in-
ternal relevance, survey has been carried out with the main business functions; to
identify the external significance, an analysis was made on the main information
requirements of stakeholders (complemented by a discussion of the main news
published during 2013 by the press concerning ANAS and the document GRI
“Sustainability Topics for Sectors: What do stakeholders want to know? “). At the
end of the process of definition of materiality, the themes emerged as materials

were represented by the value associated to each theme.
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THE SOURCES, THE SYSTEM FOR COLLECTING AND AGGREGATING DATA

The economic-financial information and data reported in the sustainability
section are taken from the financial statements of ANAS for the year ended
December 31,2013.

The environmental and social data and information are provided by the diffe-
rent responsible Directions. The Administration and Finance Central Direc-
torate and other business functions and units involved in the sustainability
reporting process have monitored and validated the flow of information and
data published in the report, the aggregation of data derives from accounting
records, case report forms, automated and not automated business systems.
The reporting process has a duration of about 3 months and involves around
15 organizational units /departments. The governance bodies, responsible for
the liability issues, are set out in the economic-financial section of the report
on operation. The Administration and Finance Central Directorate is re-
sponsible for the publication of the integrated report and believes that the
information disclosed are reasonable and balanced.

The omission of certain information in the sustainability section is caused
by their confidentiality or difficulty in generating and /or processing data at
a reasonable cost/benefit ratio, the reason of such omission is disclosed in the
text of the sustainability section. For the definition of the quantitative data
on the environmental aspects associated with ANAS activity it has been ne-
cessary to use indirect methods of quantification, for example by calculating
the consumption of water, energy and consumables from the purchase costs.
The methods of quantification of the different activity data are specified in
the related paragraphs. The quantitative data and information section of su-
stainability refers to the parent company ANAS S.p.A., possible breakdowns
of data by segment are presented in the text.

THE ASSURANCE PROCESS

The sustainability section is subject to the limited assurance of an independent
assurance provider, also auditor of the group consolidated financial statements

and of the parent company financial statements. The audit, conducted by Ernst

& Young S.p.A., ended with the issuance of a limited audit report.
The integrated report after the approvals of the Board of Directors and of the
Sharcholder is published on the website of ANAS wwwstradeanas.it at the data

and financial statements section.

Additional information and details on the topics presented in this paper can be
requested by email: bilanciodisostenibilita(@stradeanas.it .

The following table shows the correspondence between the contents of the fi-
nancial statements and those recommended by the LL.R.C. in the various con-

sultation papers:

MINIMUM CONTENTS REFERENCE

A | Organisational structure and business model | 2.4 Business model

B ngga;Lndgocsggfﬁh:{;gLuding an analysis of 3.3 Market and regulatory scenarios
C | Strategy and strategic objectives 2.3 Strategy

D | Governance 2.6.1 Corporate bodies

E | Performance Indicators Sustainability Section

F | Future orientation 2.3 Strategy

PREPARATION AND SUBMISSION REFERENCE

Frequency of Reporting Methodological Note

Expectations of Reporting Methodological Note

Financial Statements boundary Methodological Note

Data aggregation and disaggregation Methodological Note

m|io(lo|w|>

Commitment of the governance bodies Methodological Note

Methodological Note

F | Use of Technology 3.41 Customers

G | Assurance Methodological Note

H | Other considerations Methodological Note
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3.6 Reporting on the 10th principle

For the fourth consecutive year, ANAS adheres to the principles of the Global
Compact, a global forum with the participation of the main companies in the
world to discuss and promote cooperation and progress on issues of corporate
social responsibility and sustainability.

With reference to the activities to combat corruption, in line with the strate-
gies of legality and transparency pursued in the medium and long term by the
company management and the contents of the law number 190 of November
6, 2012 “Measures for the Prevention and Punishment of the lawlessness and
corruption in the public administration”, in 2013 ANAS has become an active
part of the working group on anti-corruption promoted by the Global Com-
pact Italy.

The following table represents the information of 2013 related to ANAS laid

down in Reporting on 10th principle issued in 2009 by the Global Compact
and Transparency International.

3. REPORT ON OPERATION | Integrated Annual Report 2013

LEVEL
COMMITMENT AND POLICY OF COVERAGE SECTION
Public statement on the commitment 3.6 Reporting on 10th principle;
B1 |in the fight against corruption in all YES 2.6.2 Control system and related
its forms activities

Compliance with all relevant laws
B2 |including those related to the specific YES
theme of anti-corruption

3.6 Reporting on 10th principle

D3 Conducting risk assessment related YES 2.6_.2_ pontrol system and related
to all the corruption potential areas activities
IMPLEMENTATION O Ut SECTION
B3 | Commitments implementation YES gé?i.\fit%%nml system and related
pa | Support of corporate leadership in YES 3.6 Reporting on 10th principle

the fight against corruption

Communication and training on
B5 |anti-corruption for everyone in the YES
company

3.3.3 Rehabilitation and training of
human resources

Internal controls and reports 2.6.2 Control system and related

B6 | consistent with the anti-corruption YES S
commitment activities
LEVEL
MONITORING OF COVERAGE SECTION
B7 Monitoring process and VES 2.6.2 Control system and related
development activities

The Company, in order to communicate and interact in a transparent manner
with key stakeholders on the aforementioned issues, aims to represent in future
editions of the report the additional disclosures required by the guidelines on
the Reporting of the 10th principle.



3.7 7 GRI Table - Global Reporting Initiative

PROFILE
Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
1. STRATEGY AND ANALYSIS
Statement from the highest autority of the decision making porcess about the )
11 relevance of sustainability for the organization and its strategy YES | Letter from Chairman
Letter from Chairman
- ) . . 2.3 Strategy
1.2 Description of key impacts, risks and opportunities YES 3.4.5 Environment - Anas and its relationship with
the environment
2. PROFILE OF THE ORGANIZATION
2.1 Organization name YES | 2.1 Identity and Mission
2.2 Primary brands, products and / or services YES | 2.1 Identity and Mission
Operational structure of the organization, including main divisions, operating )
2.3 companies, subsidiaries and joint ventures YES | 2.5 Profile and Group Corporate Structure
ANAS’ headquarter is located in via Monzambano,
2.4 Company Headquarter YES 10 - Rome - Italy
Number of countries where the organization operates, and names of countries with . .
2.5 either major operations or that are specifically relevant to the sustainability issues YES g; :gfgrtézi%%ilhg::’st?\m?es
covered in the report. :
2.6 Nature of ownership and legal entity YES | 2.1 Identity and Mission
2.1 Identity and Mission
2.7 Markets served (geographical breakdown, by sector, by type of customers) YES | 3.4 Management Analysis per business area
3.7 Project Finance
2.1 Identity and Mission
2.5 Profile and Group Structure
2.8 Scale of the reporting organization YES | 3.4 Management Analysis per business area
3.7 Project Finance
3.b SUSTAINABILITY
2.1 Identity and Mission
P ; ; ; PG 2.4 Business Model
29 glrggl\;\rlr]c:rr;th?hanges during the reporting period regarding size, structure, YES | 2.5 Profile and Group Corporate Structure
p During the reporting period there were no changes
regarding size, structure or ownership.
210 Awards received in the reporting period YES | Anas has not received prizes and awards in 2013
195 Integrated Annual Report 2013 | 3. REPORT ON OPERATION
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Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
3. REPORT PARAMETERS
3.1 Reporting period related to provided information YES | 3.5 Methodological note
3.2 Date of most recent previous report YES | 3.5 Methodological note
3.3 Reporting cycle YES | 3.5 Methodological note
Contact point for questions regarding the report or )
3.4 its contents YES | 3.5 Methodological note
Process for defining report content, including determining materiality; Prioritizing )
35 topics within the report; identifying stakeholders who use the report. YES | 3.5 Methodological note
3.6 Boundary of the report YES | 3.5 Methodological note
3.7 State of any specific limitations on the scope or boundary of the report YES | 3.5 Methodological note
Basis for reporting on joint ventures, subsidiaries, leased facilities, outsourced %hSeM?IZ?g%lgtgtl)ca;rggfn s or events that can
3.8 operations, and other entities that can significantly affect comparability from period YES sianificantl aﬁec[; comparability from previuos vear
to period and/or between organizations tog2013 v p y p y
Data measurement techniques and the bases of calculations, including assumptions
3.9 and techniques underlying estimations applied to the compilation of the Indicators YES | 3.5 Methodological note
and other information in the report.
3.5 Methodological note
310 Explanation of the effect of any re-statements of information provided in earlier YES In this document, relevant information included in
’ reports, and the reasons for such re-statement. the previous report has not been modified (re-
statement).
3.5 Methodological note
311 Significant changes in the scope, boundary, methods of measurement compared to YES There were no significant changes in the scope,
’ the previous reporting period. boundary, or measurement methods compared to
the previous reporting period.
3.12 Table identifying the location of the Standard Disclosures in the report YES ?ﬁﬂil?i?/l&e of contents of the GRI . - Global Reporting
3.13 Policy and current practice with regard to seeking external assurance for the report YES | 3.5 Methodological note

3. REPORT ON OPERATION | Integrated Annual Report 2013 196




Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
4. GOVERNANCE, COMMITMENTS AND ENGAGEMENT
Governance structure of the organization, including committees under the highest
4.1 governance body responsible for specific tasks, such as setting strategy or YES gg ggg%?ﬁig&v %rfnse.ll?sthin abilit
organizational oversight - y
49 Indicate whether the Chair of the highest governance body is also an executive YES 2.6 Corporate governance
) officer 2.6.1 Corporate bodies
For organizations tha_lt have a unitary board structure, state the number and gender Not ggg S'tﬁgf?elgﬂvir?{hlo;rﬁgg'fecgfmpa"y
4.3 g;:;ﬁ?iwvt;eﬁe%ggt:shlghest governance body that are independent and/or non- relevant indipendent and/or non-executive
members in the highest governance body
Mechanisms for shareholders and employees to provide recommendations or
44 direction to the highest governance body YES | 3.3.7 Shareholder
Linkage between compensation for members of the highest governance body, senior| 3.3.1 Staff
45 managers, and executives (including departure arrangements), and the YES T . . .
organization’s performance (including social and environmental performance) 3.3.4 Remuneration scheme and incentives
In place activities for the highest governance body to ensure that there are no
4.6 conflicts of interest YES | 2.6 Corporate governance
Process for determining the composition, qualifications and skills of members of the|
4.7 highest governance body and its committees, including any consideration of gender YES | 2.6 Corporate governance
and other indicators of diversity
Internally developed statements of mission or values, codes of conduct, and
4.8 principles relevant to economic, environmental, and social performance and the YES | 2.1 Identity and Mission
status of their implementation
Procedures of the highest governance body for overseeing the organization's
identification and management of economic, environmental and social performance, .
49 including relevant risks and opportunities, and adherence to international standards, YES | 3.5 Methodological note
codes of conduct, and principles.
Processes for evaluating the highest governance body’s own performance, .
410 particularly with respect to economic, environmental, and social performance. YES | 3.5 Methodological note
411 Explanation of whether and how the precautionary approach or principle is YES 3.4.5 Environment - Anas and its relationship with
’ addressed by the organization the environment
412 Externally developed economic, environmental, and social charters, principles, or YES ghti?oirxgr?tgrlnf?glh - The research activities in the
’ other initiatives to which the organization subscribes or endorses. 3.6 Reporting on the 10th principle
413 Memberships in national and / or international associations YES 2.6 Gorporate governance

2.6.1 Corporate bodies

Integrated Annual Report 2013 |
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Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
414 List of stakeholder groups engaged by the organization. YES | 3.2.1. Mapping and prioritization
415 Basis for identification and selection of stakeholders YES | 3.2.1. Mapping and prioritization
416 Approach to stakeholder engagement, including frequency of engagement by type YES 3.2.1. Mapping and prioritization
’ and by stakeholder group 3.2.2 Stakeholder engagement and objectives
417 Key issues emerged from the stakeholder engagement and how the organization has YES | 3.2.2 Stakeholder engagementand objectives

responded to the questions posed

TABLE OF CONTENTS OF THE GRI\G3.1

DISCLOSURE ON MANAGEMENT APPROACH (DMA)

DMA EC Disclosure Management Approach on Economic Performance
Economic performance YES | 3.2.3 Production and distribution of added value
Aspects Market Presence YES | 2.1 Identity and Mission
) . 2.4 Business model
Indirect Economic Impacts YES 3.3 Market and regulatory scenarios
DMA EN Disclosure Management Approach on Environmental Performance
. 3.4.5 The environment - The responsible use of
Materials YES reSOUICes
Energy YES | 3.4.5 The Environment - Energy
Water YES | 3.4.5 The Environment - Water
T 3.4.5 The Environment - The environmental
Aspects Biodiversity VES compatibility of new works
Emissions, spills and waste YES | 3.4.5 The Environment - Emissions and waste
) 3.4.5 The Environment - The environmental
Products and services YES compatibility of new works
Compliance YES 3.4.5 The environment - Anas and its relationship

with the environment

3. REPORT ON OPERATION | Integrated Annual Report 2013 198




Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
Transport YES | 3.4.5 The Environment - Transport and Logistics
Aspects
3.4.5 The environment - Anas and its relationship
Overall YES with the environment
DMA LA Disclosure Management Approach on Labor Practices
Employment YES | 3.3.1 Staff
Labor/Management Relations YES | 3.3.6 Industrial relations
Occupational Health and Safety YES | 3.3.5 Health and safety in the workplace
Aspects
Training and Education YES | 3.3.3 Retraining and training of human resources
- . 3.3.1 Staff
Diversity and equal opportunity YES 3.3.4 Remuneration scheme and incentives
Equal remuneration for women and men YES | 3.3.4 Remuneration scheme and incentives
DMA HR Disclosure Management Approach on Human Rights
Investment and Procurement Practices YES | 3.4.3 Suppliers
T 3.3.4 Remuneration scheme and incentives
Non-discrimination YES 3.4.3 Suppliers
3.3.4 Remuneration scheme and incentives
3.4.3 Suppliers
Freedom of Association and Collective Bargaining YES | Anas operates in accordance with Italian legislation
concerning freedom of association and collective
bargaining
Aspect . 3.3.4 Remuneration scheme and incentives
Spects Child labor YES 3.4.3 Suppliers
3.3.4 Remuneration scheme and incentives
Forced labor YES 3.4.3 Suppliers
Security Practices YES | 3.3.5 Health and safety in the workplace
ANAS operates in Italy where currently
) . there are no indigenous people
Indigenous Rights NO recognized as defined by the GRI
guidelines.
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Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
Anas does not apply assessement and
Assessment NO remediation of HR to the business
operations and to the business partner.
Aspects
Anas does not apply assessement and
Remediation NO remediation of HR to the business
operations and to the business partner.
DMA SO Disclosure Management Approach on Society
Local Communities YES | 2.6.2 Control System and related activities
2.6.2 Control System and related activities
Corruption YES | The Anas’ audit plan analyzes risks related to
corruption in all the business units.
Anas does not finance political parties and does not
participate in lobbying activities, actively participates
. . in the definition of consultation with the Ministry
Aspects Public Policy YES of Infrastructure and Transport at the design and
implementation of economic policy of the national
transport.
3.3 Other information required by article 2428 of
Anti-competitive behavior YES | the Civile Code - Compliance with security and
protection of personal data
Compliance YES | 3.4.1 Customers”
DMA PR Disclosure Management Approach on Product Responsibility
Customer Health and Safety YES | 3.4.1 Customers
. . Not Product and service labelling are not
Product and Service Labeling relevant applicable to Anas’ business.
Marketing Communications YES | 3.4.1 Customers
Aspects
) There were no complaints about the privacy and loss
Customer Privacy YES of customer data in 2013.
There were no significant fines for non-adherence
Compliance YES | to rules and regulations on the provision and use of

products and services in 2013.
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Indicator

DESCRIPTION

Coverage

Reference Section / Information

TABLE OF CONTENTS OF THE GRI\G3.1

Reason for omission

INDICATORS OF EFFICIENCY

Economic

Economic value generated and distributed, including profits, operating costs,

EC1 employee compensation and other community investments, retained earnings, YES | 3.2.3 Production and distribution of added value
dividends, taxes paid to the State
EC2 Financial implications and other risks / opportunities for the organization's activities YES 3.4.5 The environment - Anas and its relationship
due to climate change with the environment
EC3 Declaration on the full financial coverage on the defined-benefit pension funds YES | 3.3.4 Remuneration scheme and incentives
N ) . ) . 3.1 Economic and financial performance of the
EC4 Significant financial assistance received from government YES Holding Company
Relationship between the standard wage level of new hires and the local minimum " ’ :
EC5 wage in significant locations, by gender YES | 3.3.4 Remuneration scheme and incentives
3.4.3 Suppliers
- L . . Anas’ suppliers process selection is compliant to EU
EC6 aifucer,:%tem: Lﬁ@?cgoé'fcfuspﬁiretrge(sﬁiﬁ?r??chlf Ic%ﬁﬁﬁr?i?iti? and the factors that YES | and italian regulations related to public contracts.
Those regulations don’t allow to select suppliers on
the basis of their home country or region.
Describe if the company has a policy of preference (and what percentage) for .
EC7 executives and managers lived locally for outsourcing activities YES | 3.3.2 Selection and staff turnover
Description of the size, cost duration of the main investments in infrastructure and . ) .
EC8 services to benefit the public with a commitment of financial and non (in Kind) and if YES agl(ﬁﬁon&r&c ggd financial performanc of the
surveys were conducted to review the community needs Y pany
ECY Understanding and describing significant indirect economic impacts, including the YES 2.4 Business Model
extent of impacts. 3.3. Market and regulatory scenarios
Environmental
' . 3.4.5 The environment - Raw materials and
EN1 Materials used by weight or volume YES consumables
) . . 3.4.5 The environment - Raw materials and
EN2 Percentage of materials used that are recycled input materials YES consumables
EN3 Energy: Direct energy consumption broken down by primary energy source YES | 3.4.5 The Environment - Energy
EN4 Energy: Indirect energy consumption broken down by primary energy source. YES | 3.4.5 The Environment - Energy
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Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
EN5 Energy: Energy saved due to conservation and improvements in terms of efficiency YES | 3.4.5 The Environment - Energy
Energy: Initiatives to provide energy-efficient or renewable energy based products . 3
ENG and services, and reductions in energy requirements as a result of these initiatives. YES | 3.4.5The Environment - Energy
Yes Only information about initiatives to
EN7 Energy: Initiatives to reduce indirect energy consumption and reductions achieved artiall * | 3.4.5 The Environment - Energy reduce indirect energy consumption and
p y some reduction achieved are reported.
3.4.5 Environment - Water
EN8 Water: Total water withdrawal by source YES | 100% of the water is withdrawn from different
municipal water supplies
EN9 Water: Water sources significantly affected by withdrawal of water NO Information not known at present.
EN10 Water: Percentage and total volume of water recycled and reused NO Information not known at present.
EN11 Biodiversity: Location and size of land owned, leased or managed in biodiversity-rich YES 3.4.5 Environment - The environmental compatibility
habitats or protected areas of new works
EN12 Biodiversity: Description of significant impacts of activities, products, and services YES 3.4.5 Environment - The environmental compatibility
on biodiversity in protected areas and areas of high of new works”
EN13 Biodiversity: protected or restored habitats NO Information not known at present.
EN14 Biodiversity: Strategies, current actions, and future plans for managing impacts on Yes, | 3.4.5 Environment - The environmental compatibility| Due to Anas business, this information is
biodiversity partially | of new works not relevant.
Biodiversity: Number of IUCN Red List species and national conservation list species|
EN15 that are protected with habitats in areas affected NO by operations, by level of NO Information not known at present.
extinction risk
. - . . 3.4.5 The environment - Emissions and waste - The
EN16 Total direct and indirect greenhouse gas emissions by weight YES gas emissions
EN17 Other indirect emissions of greenhouse gases to significant weight YES 345 The environment - Emissions and waste - The
gas emissions
Quantitative information about quantity
Yes reductions achieved. Only general
EN18 Initiatives to reduce greenhouse gas emissions and reductions achieved partialh; 3.4.5 The Environment - Energy quality information about initiatives to

reduce energy consuption and indirectly
greenhoues emission.
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Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
o " . 3.4.5 The environment - Emissions and waste -
EN19 Emissions of ozone-depleting substances by weight YES Other emissions
I . . . 3.4.5 The environment - Emissions and waste -
EN20 NOx, SOx and other significant air emissions by type and weight YES Other emissions
On the assumption that total water discharge is
equal to total water consumption, total for 2013 is
303.851 m3.
EN21 Total water discharge by quality and destination YES | The water is mainly used for sanitary purposes and
discharged in the sewage system, moreover there
aren’t any processes that could modify the water
withdrawal quality compare to water discharge
. . 3.4.5 The Environment - Emissions and waste -
EN22 Total weight of waste by type and disposal method YES Waste
- . No relevant spills have occurred during 2013 related
EN23 Total number and volume of significant spills YES with Anas direct activities.
Weight of transported, imported, exported, or treated waste deemed hazardous R:: tgrltsmt;uzlp[ezi, ﬁmﬁ tdrg:tsr\]mtaste
EN24 under the terms of th_e Basql Convqntion Annex |, I, 1, and VIII, and percentage of NO deer'?]ed‘hazgrdéusﬂnderthe terms of the
transported waste shipped internationally Basel Convention Annex I 11111 and IV.
Data and information related to water
bodies and related habitats significantly
affected by the ANAS’ discharges of
water and runoff are not monitored
Identity, size, protected status, and biodiversity value of the fauna and flora of water (moreover because ANAS is not
EN25 bodies and related habitats significantly affected NO by discharges of water and NO directly involved in discharges as its
runoff subcontractors are directly managing
such activities). Next year, after the
complete EMS implementation, ANAS
will be able to communicate when this
additional indicator will be monitored.
Initiatives to mitigate environmental impacts of products and services, and extent of 3.4.5 Environment - The environmental compatibility
EN26 impact mitiation YES | of new works
p g ' 3.4.5 Environment - Sustainability in Purchasing
EN27 Percentage of products sold and their packaging materials that are reclaimed by Not Anas does not produce/sell packed
category applicable product.
- . . 3.4.5 The environment - The Project for the
Monetary value of significant fines and total number of non-monetary sanctions for : h ;
ENZ3 non-compliance with environmental laws and regulations YES g;gtlzmentatlon of an Environmental Management
Significant environmental impacts of transporting products and other goods / ) ) -
EN29 materials used for the organization's operations,and transporting members of staff YES | 3.4.5The Environment - Transport and Logistics
. T Environmental protection expenditure
. ) . ) Yes, | 3.4.5 The environment - The Mitigation and " ’
EN30 Expenditures and investments for environmental protection by type partially | Compensation reported are related with operation

project expenditures.
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Indicator

DESCRIPTION

Coverage

Reference Section / Information

TABLE OF CONTENTS OF THE GRN\G3.1

SOCIAL: LABOR PRACTICES AND DECENT WORK

Reason for omission

Total workforce by employment type,employment contract, and region,

LAT broken down by gender YES | 3.3.1.5taff
Due to Anas organizational structure,
) ) YES, . information related to the rate of new
LA2 Total number of new hired and employee turnover by age group, gender and region PARTIALLY 3.3.2 Selection and staff turnover employee hires and employee turnover
by age group is not relevant.
Benefits provided to full-time employees that are not provided to temporary or part ) ) .
LA time employees, by significant locations of operation YES | 3.3.4 Remuneration scheme and incentives
3.3.1 Staff
LA4 Percentage of employees covered by collective bargaining agreements YES | In 2013 the rate of employees covered by collective
bargaining agreements is 100%.
Minimum notice period(s) regarding operational changes, including whether it is :
LAS specified in collective agreements YES | 3.3.2 Selection and staff turnover
3.3.5 Health and safety in the workplace
Percentage of total workforce represented in formal joint management-worker In 2013 the percentage of total workforce
LA6 health and safety committees that help monitor and advise YES | represented in formal joint management-worker
on occupational health and safety programs health and safety committtees is defined by the
italian legislative decree 81/08.
Rates of injury, occupational diseases, lost days, and absenteeism, and total number )
LA7 of deaths, broken down by geographical area and by gender YES | 3.3.5 Health and safety in the workplace
Education, training, counseling, prevention, and risk-control programs in place to
LA8 assist workforce members, their families, or community members regarding serious YES | 3.3.5 Health and safety in the workplace
diseases
LA9 Health and safety topics covered in formal agreements with trade unions YES | 3.3.5 Health and safety in the workplace
LA10 /C\;/fezigreyhours of training per year per employee by gender, and by employee YES | 3.3.3 Retraining and training of human resources
Programs for skills management and lifelong learning that support the continued - .
LAT1 employability of employees and assist them in managing career endings YES | 3.3.3 Retraining and training of human resources
LA12 Percentage of employees receiving regular performance and career development YES 3.3.3 Retraining and training of human resources

reviews, by gender

3.3.4 Remuneration scheme and incentives
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Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
Composition of governance bodies and breakdown of employees per employee
LA13 category according to gender, age group, minority group membership, and other YES gg g)osrt;;?frate governance
indicators of diversity R
3.3.4 Remuneration scheme and incentives
LA14 Ratio of basic salary and total remuneration women than men, by category of YES The ratio of basic salary and remuneration
workers and significant locations of operation of women and men is 93.0% for managers and
88.5% for employees.
Anas is compliant to the italian regulations related to
the collective bargaining agreement, then 100% of
LA15 Rate of return to work and employment after parental leave, by gender YES employees is entitled to take parental leave. In 2013,
55 men and 186 women took parental leave.
Social: Human Rights
Percentage and total number of significant investment agreements and contracts
HR1 that include clauses incorporating human rights concerns, or that have undergone YES | 3.4.3 Suppliers
human rights screening
3.4.3 Suppliers
HR2 Percentage of significant suppliers, contractors and other business partners that VES Anas does not audit suppliers in regard to human
have undergone screening on human rights and actions taken rights, the human rights assessment is a step of
supplier selection process.
Total hours of employee training on policies and procedures concerning aspects of . -
HR3 human rights relevant to operations, including the percentage of employees trained YES | 3.3.3 Retraining and training of human resources
Significant incidents of discrimination in terms of race, sex, color, religion, political . . )
HR4 opinion, etc.. and corrective actions taken YES | 3.3.4 Remuneration scheme and incentives
3.3.4 Remuneration scheme and incentives
Identification of the activities of the company and significant suppliers in which 3.4.3 Suppliers
HR5 freedom of association and collective bargaining may be violated or at significant YES | Anas is compliant to the italian regulations related
risk, and actions taken to support these rights to freedom of association and collective bargaining
agreement
Operations and significant suppliers identified as having significant risk for incidents . . .
HR6 of child labor, and measures taken to contribute to the effective abolition of child YES 3'2'4 geml:neratlon scheme and incentives
labor 3.4.3 Suppliers
Operations and significant suppliers identified as having significant risk for incidents . . .
HR7 of forced or compulsory labor, and measures to contribute to the elimination of all YES gig gsmtllir;?;atlon scheme and incentives
forms of forced or compulsory labor o Pp
HR8 Percentage of security personnel trained in the organization’s policies or procedures YES | 3.3.3 Retraining and training of human resources

concerning aspects of human rights that are relevant to operations

Integrated Annual Report 2013 |

=
>Z>

‘V
Lz



74
W

—

>Z>

"

Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
ANAS operates in Italy where currently
HR9 Total number of incidents of violations involving rights of indigenous people Not there are no indigenous people
and actions taken relevant recognized as defined by the GRI
guidelines.
Percentage and total number of activities subject to checks and / or impact - -
HR10 assessments related to human rights. YES | 3.3.3 Retraining and training of human resources
Number of complaints related to human rights filed, addressed and resolved - -
HR11 through mechanisms YES | 3.3.3 Retraining and training of human resources
TABLE OF CONTENTS OF THE GRI\G3.1
SOCIAL: SOCIETY
501 Percentage of operations with implemented local community engagement, impact YES g.i.gT;]heecé)r?\)iTounnrir%rlrtflte{ﬁgcgnvironm ental impact
assessments, and development programs o p
assessment
. . ) 2.6.2 Control System and related activities
502 (I?grrffntt%%e and total number of business units analyzed for risks related to YES | The Anas’ audit plan analyzes risks related to
ption. corruption in all its busisness units.
503 Efgﬁgghar%(; of employees trained in organization’s anti-corruption policies and YES | 3.3.3 Retraining and training of human resourcese
2.6.2 Control System and related activities
. ) Lo . During 2013, Anas continued to carry out anti-mafia
S04 Actions taken in response to incidents of corruption. YES controls on subcontractors. As a result of these
controls, 55 exclusions from work were done.
Anas does not finance political parties and does not
participate in lobbying activities, actively participates
) . . AT . . . in the definition of consultation with the Ministry
S05 Public policy positions and participation in public policy development and lobbying. YES of Infrastructure and Transport at the design and
implementation of economic policy of the national
transport.
Total financial and in-kind contributions to political parties, politicians and related " )
S06 institutions by country. YES | Anas does not target loans to political parties.
507 Total number of legal actions for anticompetitive behavior, anti-trust and monopoly YES There were no legal actions related to anti-trust
practices and their outcomes legislation in 2013
In 2013 Anas has not received significant fines for
non-compliance with rules and regulations. With
508 Monetary value of significant fines and total number of non-monetary sanctions for YES regard to the liability of ANAS for accidents that
non-compliance with laws and regulations. occur on the roads, please refer to the content
start of the notes to the financial statements under
provisions for risks and charges
Operations with significant potential or actual negative impacts on local 3.4.4 Local Gommunity
S09 P YES | 3.4.5 The Environment - The environmental impact
communities assessment
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Indicator DESCRIPTION Coverage Reference Section / Information Reason for omission
) A PR P, - 3.4.4 Local Community
Prevention and mitigation activities implemented with significant negative impacts, ’ ) ) )
S010 actual or potential, on local communities. YES | 3.4.5 The Environment - The environmental impact
assessment
Social: Product Responsibility
Life cycle stages in which health and safety impacts of products and services are
PR1 assessed for improvement, and percentage of significant products and services YES | 3.4.1 Customers
categories subject to such procedures
Anas is compliant to the italian
Total number (divided by type) of incidents of non-compliance with regulations and Not regulations related to the construction of
PR2 voluntary codes concerning health and safety impacts of products / services during relevant the roads, the impact of the construction
their life cycle. of roards into the community is valuated
during the design of the project.
Type of information relating to the products and services required by procedures
PR3 and percentage of significant products and services subject to such information YES | 3.4.1 Customers
requirements.
PR4 Total number of incidents of non-compliance with regulations and voluntary codes Not Anas does not produce/sell packed
concerning product and service information and labeling, by type of outcomes relevant product.
Practices related to customer satisfaction, including results of surveys measuring
PRS customer satisfaction. YES | 3.4.1 Customers
PR6 Programs for adhergnc_e to Iqws, st‘andards qnq voluntary _codes related to . VES | 3.4.1 Customers
marketing communications, including advertising, promotion and sponsorship
Total number of incidents of non-compliance with regulations and voluntary codes There \were no |nc|dents.0f non
PR7 concerning marketing communications, including advertising, promotion, and Not compliance with regulations and_
4 ’ ’ ’ relevant volontary codes related to marketing
sponsorship by type of outcomes communications in 2013.
PRS Number of substantiated complaints regarding breaches of customer privacy and YES There were no complaints about the privacy and loss
losses of customer data. of customer data in 2013.
Monetary value of significant fines for noncompliance with laws and regulations There were no significant fines for non-adherence
PR9 YES | to rules and regulations on the provision and use of

concerning the provision and use of products or services.

products and services in 2013.
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3.c RISK FACTORS,
PROSPECTS AND OTHER
INFORMATION

3.1 Risk factors, litigation management and
T sources/investments balance

FIRENTE

RISK FACTORS AND UNCERTAINTIES

The ANAS Group activity includes a wide range of complex processes cha-
racterized by high variety (design and implementation, as contracting autho-
rity, of works related to road infrastructure, road network maintenance, other
tasks related to the management of the network projects international, etc,),
which are the cause of significant risks and uncertainties, which could cause a
significant impact on business results.

Business risks are the subject of particular attention by the Group, which has
launched several initiatives to obtain a balanced and comprehensive analysis,
but above all to prevent and mitigate its effects.

For the purpose of illustration in this report, the relevant risks, of which the
following gives a brief description, were classified into 4 categories: regulatory

risks, operational risks, financial risks and compliance risks.
REGULATORY RISKS

The regulatory risks refer to the risk that changes in legislation or regulation
in any material effect on the economy of a company or an industry (so-called
“regulatory risk”). ANAS Group operates in a highly regulated environment,

where the variable legislation affects both the volume of activity, especially in

relation to the financial resources made available by the State, and the condi-

tions of the performance and efficiency of production, for example in relation

SGC E78-Grosseto-Fano - Campagnatico Junction . .
pag to the regulations on procurement and construction.
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The regulatory risk is inherent in the management of ANAS and can not be
object for for the prevention or mitigation sic et simpliciter. However, the
analysis of regulatory scenarios and coordination with the institutions beha-
viours are systematically put in place by ANAS for the reduction of the adver-
se effects of regulatory risk.

OPERATIONAL RISKS

Operational risks could have a various nature relationated with the variety of
processes occurring within the group ANAS, In particular, it is possible to iden-
tify the following significant risks:

® risks related with the design and execution of the works;

® risks related to the operation of the network.

The risks related with the development and execution of the works concern to
the unforeseen circumstances that create a difference between the estimated
cost of the contract in the award and the actual cost of the works.

The most important economic circumstances and their frequency relate to the
reserves recorded against variants of work, on which disputes may arise. They
may also occur due to higher costs of the extension of time for completion of
the works, in the process of expropriation disputes or disputes in tender pro-
cedures, In order to control the risks associated with the work of the Group
ANAS is enhancing the monitoring of construction sites by the people in char-
ge and also through the creation of a specific unit for the analysis of reserves.
The risks related to the operation of the network are primarily related to rou-
tine maintenance of roads and highways. The main risk is that of civil liability
for damage to users, against which stipulates ANAS special insurance coverage
relative to the entire road network. To mitigate these risks are present careful
planning and control of maintenance activities, with particular reference to the
volume and frequency of interventions.

Part of the risks related to the operation of the network, including those rela-
ting to the management of licenses and concessions, advertising, special tran-
sport, royalties, among which the most important is the trade credit risk, the
management of which is complicated by the large number of debtors.

Finally, it is worth noting, in the performance of work, the presence of Legali-
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ty Protocols Unit, which has as its main objective the monitoring of obligations
prescribed by legislation to combat mafia infiltration in procurement.

FINANCIAL RISKS

The financial risks include:

e credit risk;

® liquidity risk;

® risk interest rate,

In addition to what is stated in paragraph “operational risk”, it is reported that
ANAS holds credits for work for large amounts, The credit risk is not high becau-
se it is mainly receivables from the State and also in view of the fact that the obli-
gations associated with the carrying out of the works are related to the prospects
for delivery of funds.

Receivables relating to the former Central Guarantee Fund, owed by motorway

companies, posing a risk of insertion, being free, since their origin, of any form

P g, S R
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of guarantee, but to the credit of the individual dealerships, In order to protect
these credits as part of the renewal of the concession agreements, ANAS, with
effect from 2010, has introduced clauses to protect the credit that, in the event
of non-compliance will result in forfeiture of the concession; all concessionai-
res agreed to incorporate such clauses in agreements.

Cash flows are strongly influenced by the timing of the payment of a small num-
ber of large-value transactions (primarily, the provision of capital grants and
agreements with local authorities, the collection of receivables of the former
Central Guarantee Fund). This implies the importance of liquidity risk prima-
rily dependent on factors external to the Group. This risk is managed planning
the disbursement of funds by the MEF on the basis of quarterly forecasts of
cash ANAS and compatible with the rules on public finances.

The risk of interest rate concerns the physiological fluctuations in market inte-
rest rates, which take effect on cash and possible debt soon, They are not subject
to the risk of interest rate loans whose repayment is guaranteed by the State
with funds without recourse to restitution and compensation, ANAS manages

S.S. 87 “Sannitica” - Maillo Viaduct
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this risk by optimizing the conditions of employment and any collection of

short-term financial resources.
COMPLIANCE RISK

Compliance risk includs the risk of incurring penalties, financial loss or repu-
tational damage as a result of violations of laws, regulations or self-regulation.
The organization models, the internal control system as a whole, the admini-
strative procedures and the Internal Auditing function allows the management
of this risk.

Despite the full functionality of the above principals, which is physiological,
mainly in relation to the estimate in the budget of the provisions for litigation,
will remain a degree of uncertainty linked to the use of forecasts of future cir-

cumstances.
LITIGATION MANAGEMENT

The Legal and Assets General Co-Management ensures the protection of legal
interests, the management of the procurement process of goods and services,
the proper management of the authorization procedures and expropriation by
the performance of the function of legal support to the Summit, the prevention
and management of litigation, conducting business negotiations and contracts
relating to procurement of works and services of a public, in compliance with
current regulations. The Co-Management also ensures constant monitoring of
developments in the laws and regulatory interest of ANAS, in full accordance
with the Summit and operational structures, including through initiatives of stu-
dy, analysis and dissemination of news of more direct relevance to ANAS.

In a general way, with regard to the litigation, itis recognized in the course of 2013
a significant reduction in the value of new disputes have arisen and, consequen-
tly, a reduction in the overall value of the exposure of ANAS in that regard.

In particularly, has been reabsorbed within physiological levels, the increase re-
corded in late 2012 to coincide with the entry into force of the “anti-corruption
law” which, as is known, severely limited in the future the use of arbitration pro-

ceedings in procurement contracts, causing many contractors to anticipate di-

sputes that otherwise would have diluted over time.

With regard to the total number of disputes pending, shall be recorded, as men-
tioned, a moderate decrease, however, marked by an increase of “microvertenze”
of an expropriation and civil liability, an expression of social conflict in general
and, as noted, disputes of a more significant demonstrated positively to ANAS, a

significant contraction.
1) Contests and Contracts Directorate General

In 2013 we reported a significant decrease in appeals; In fact, compared to n.
28 in 2012, only n.9 were notified, 1 of which already concluded favourably for
ANAS. For 3 of them it is pending a full merit judgement, remaining also n. 2
precedent rejected, while for others the suspension was upheld in the first or
second degree.

Consequently, the overall risk of this litigation appears to average size, at least
with regard to future prospects, while they are still pending certain damage si-
tuation in favour of ANAS relating to tendering procedures carried out in pre-

vious years, however, situations have long highlighted the accounts.
2) Compartmental tenders

In 2013, there was a slight increase of appeals, compared to 27 reported in 2012;
In fact, were detected no. 44, of which no. 14 have already been concluded, and
no. 11 of which with a favourable outcome for ANAS.

With regard to those still pending (No. 30) for n. 18 of these the level of risk is
remote, since all were rejected precedent for the other remaining is possible,
but only on a prudent basis, since some still was not fixed any hearing, others
were sent directly to the merits or at a later date, and for some (only 3) has been
accepted the suspension claim, consequently, the risk of an unfavourable out-

come is final medium.
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3) Work and expropriation: real Centre-North, North and SA-RC

In relation with to the disputes about work and expropriation, relating to the

areas North, Central and North-SA/RC, notified in the year 2013 compared to

the year 2012, we note the following:

® concerning expropriation, would like to highlight a significant decrease
in petita, about 250% less (above 95 €/million in 2012, compared to 27 €/
million in 2013).

Such a decrease continues to be the consequence of the progressive application

of the regulations in force (Presidential Decree no. 327/2001 and subsequent

amendments, called T.U. on expropriation).

These provisions allow, in fact, the expropriated to appeal to both the admini-

strative judicial authority, both the ordinary and, in both cases, allow the pro-

position of a judgment without prior quantification of any economic demand,

In such cases, the amount may be recognizable to the plaintiff or applicant ta-

kes shape in the course of proceedings, through the completion of the CTU.

® in the field of work, there has been a slight increase compared to 2012,
both in the number of disputes notified - no. 83 in 2012 and no. 112 in
2013 - and the related petita, respectively 26% and 18% (over 300 €/mil-
lion in 2012 compared to € 448/million in 2013). Specifically, the work
continues to be contentious, tends to be driven by guest actress in conse-

quence of the failure to complete the simple agreements.
3a) Works and expropriation: Central-South field

The expropriation litigation and contracts relating to the Centre-South area
in 2013, compared to the year 2012, compared to an overall increase of 36%
of new cases brought (no. 327 cases compared with 208 in 2012), has seen
a remarkable decrease of petita, down from over 970 €/million in 2012 to
about 188 €/million in 2013, a percentage decrease of - 414%.

In particular, in litigation work, in the face of a number of new proceedings
instituted equal to 94 (of n. 117 2012 n. 211 of 2013), an increase of 45%,
there has been a decrease in petita equal to - 403% (down from over €/million
901 in 2012 to about €/million 179 in 2013).

| Integrated Annual Report 2013

Consequently, it was restored to a physiological situation compared to the
acceleration of the end of 2012.

A trend is substantially the same, although with decreases in absolute value
of petita much more content, it had to the litigation expropriations, where,
in front of a number of litigations filed higher compared to 2012 (increased
from 91 to 116 disputes) with a increase of 25%, there was a substantial de-
crease of petita equal to -613% (down from more than 68 €/million in 2012
to just over 9 €/million in 2013).

4) Design and Services

Regarding the administrative jurisdiction, there has been an increase in li-
tigation is generated by the approval of projects, both from the subsequent
expropriation activities implemented by ANAS for interventions related to
new works (S.S. 275 and S.S. shirts Leuca Alemagna 51), as well as works of
rehabilitation and restoration of existing road structure.

Currently these disputes hang in the first degree.
5) Motorway Concession

Regarding the litigation motorway concessions, following the transfer of re-
sponsibility to the Ministry of Infrastructure and Transport, Department
of Infrastructure, General Affairs and Personnel, Structure of Supervision
Motorway Concessionaires have been taken by the Ministry itself situations
debit and credit related to the functions of the grantor and the dispute which
arose with effect from 1 October 2012, in accordance with article 25, para-
graph 4, of the Law n. 98/2013 (Decree of doing): “The Ministry of Infra-
structure and Transport assumes situations debit and credit related to the
tasks referred to in Article 36, paragraph 2, of the Decree-Law of 6 July 2011,
no. 98, converted with amendments into Law July 15,2011, no. 111, and Arti-
cle 11, paragraph 5, of Decree-Law of 29 December 2011, no. 216, converted,
with amendments, by Law of 24 February 2012, n. 14, as well as any litigation,
arising as from 1 October 2012”, ANAS remained however expertise on all
the litigation incardinated before October 1, 2012 and still pending, as well



S.S. 715 “Raccordo Autostradale Siena-Bettolle” - Palazzo Overpass

as discussion of some issues outstanding with dealers, such as the manage-
ment of the fund indemnity referred to art. 3 of the Single Convention of the
existing concession signed with the Strada dei Parchi S.p.A..

Even in some judgments arising after 1 October 2012, moreover, ANAS, as
defendant in the trial has maintained its position as part of the case warrant
giving General State Lawyers in order to detect their own lack of capacity
occurred Passive, no coating on the role of grantor.

With reference to the status of litigation regarding motorway concessions,
it should also be noted that during 2013, as a result of the approval of the
addendum to the Single Convention with the concessionaire Autostrade
Centro Padane S.p.A., which took place with the Interministerial Decree
n. 297/2012, has been surrendered all the pending litigation against ANAS,
including the appeal on July 17, 2012 before the TAR Lazio from the same
dealership, who had taken legal action to set aside the notice of invitation
to tender for the award in concession for the construction, management and

maintenance Autostrada A21.

6) Shareholders and Concessions
6a) Protection of shareholders

In particular, to protect the dignity of the road asset have been challenged
before the administrative courts, the municipal ordinances for the aban-
donment of waste by persons unknown claiming the non-existence of a cor-
porate responsibility. The creation of illegal dumping of waste has also been
addressed in the criminal proceeding or to restitution of areas of the com-
pany or a civil party in criminal proceedings against those responsible.

The company has appealed to the Administrative Judge for the protection
of their rights of way road, the go-ahead by delegating the responsibility to
the municipalities in the process of issuance of the building permit amnesty.
In addition, is continuing legal action for the release of property ANAS oc-
cupied without title by former corporate employees or by strangers, in order
to allow the compartments to ban the races for allocation of housing to those
entitled.

To always ensure greater protection of heritage road is in progress throughout
the country, in groups of compartments, the census of unauthorized access
with the activation by the territorial offices of the procedures provided by law
and with the subsequent defense of the ‘company before the Judicial Authori-
ty in cases where offenders have challenged the measures of business closure
or a request for regularization of its access on roads.

The protection of access has also covered the control from the point of view
of technical and administrative those that allow entry to and exit from the ski
fuel on highways with the corporate defense in front of GA, in case of refusal
to issue a no- preclude jurisdiction in administrative proceedings triggered
by the interested parties for the opening or expansion or movement of such

structures.
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6b) Active litigation - Debt recovery

In relation to the active practice is pursuing its efforts to claim through their
legal experts, It should be noted that in 2013 were activated debt collection

practices with a total value exceeding €/3,8 million.
6c) Litigation liabilities

In the year 2013 for the sector capital and expertise concessions were repor-
ted 26 acts, including appeals to the Administrative Court and writs before
the Civil Court for a global relief sought by approximately €/million 30, ho-

wever, risk content.
6d) Litigation

With regard to the judgment in respect of VAT, ANAS S.p.A. at Southern
Motorway/Freeway of Naples, to date still pending before the Supreme
Court - Sec. - Tax, according to estimates of the defender appointed, because
most likely find some points acceptance of the application, the value of the
dispute could be considerably reduced by up to a maximum conservatively
estimated to be between 20% and 30% of the disputed amount.

6e) Litigation contravention

With reference to the year 2013 there has been a slight increase compared to
2012, the total number of ongoing litigation arising from the violation of the
rules of the Highway Code.

It was found that increase in particular in the context of such disputes out of
court, ie with regard to appeals before the Prefect, while for the type of litiga-
tion proceedings before the Magistrates’ Court or the Civil Court, it was found
even a decrease the previous year. The subject of the litigation is mainly concer-
ning infringements art. 23 Legislative Decree no. 285/90 (New Highway Code),
which is the case advertising. The position taken by ANAS in these disputes is

always to passive resistance, except for some very rare cases,
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It must be emphasized, however, that with respect to the total, more than half
of the litigation is completed during the year, of which a considerable part with
a favourable outcome.

7) Procedures Executive

The sector executions and Transfer of Credit showed a decreasing number of
foreclosures garnishee is where ANAS, with a consequent increase of the so-cal-
led opinions of ascertainment of the obligation of the third, involving ANAS as
part of litigation in which it is substantially unrelated.

With regard to foreclosures in which this Company is indebted, it emphasizes
a proportional reduction in numbers. In fact, the foreclosure procedures no-
tified in 2010 are 181, in 2011 n. 148 and 2012 n. 102, new procedures, and
continuing the positive trend in decrease that occurred in 2013 are 80 new no-

tifications.
8) Payment Management Staff

The course of 2013 has made a detailed observation of the procedure reaching
the definition, within the prescribed period, the residue enforcement orders for
an amount of €/million 17.298 and a substantial part of the new enforcement

orders for a total amount of €/million 21.786.
9) Penalty Proceedings

During 2013 were reported 7 new criminal proceedings in which ANAS, iden-
tified as the injured party, it was in court as a civil party for the purposes of
recognition of the damage and the subsequent activation of the claim.

Specifically, the criminal proceedings relate primarily to the alleged commis-
sion of crimes caused by ANAS employees against the Company. In the course
of 2013 we proceeded to have three complaints-complaints to the competent

prosecuting authorities, aimed at protecting ANAS against any crimes.



10) Administrative judgements

Work continued on the recovery of sums convicted in execution of judgments
of the Court of Auditors in respect of employees or former employees of ANAS,
It should be noted that the total income collected during the year 2013 reached
the sum of €/0,60 million.

11) Work Policy

In the management of legal disputes concerning the year 2013, you are re-
presenting that the number of new lawsuits brought totalled 214, with a total
expected petitum of 8 €/million; in the cited reference year n have been defi-
ned, 368 cases, of which: 148 in favor to ANAS; 180 and 40 unfavorable for a
settlement, Added to this are n. 32 transactions defined outside the litigation
procedure.

The figure that emerges from the current framework, compared with that of pre-
vious years, in line with expectations in terms of new cases introduced, mostly
due to the demands of conversion of fixed-term contracts into open-ended con-
tracts (due to the adoption of the law No. 183/2010, called “Connected work”).
However, this data is not connected to the management policy of this Com-
pany, but due to the recent legislative actions that have resulted in, and will
likely lead to an expansion of the number of cases (in particular Art. 9, para-
graph 2, of Legislative Decree no. 78/2010, converted into Law no. 122/2011,
in which was placed the block - however, recently extended by Presidential De-
cree 122/13 - a total of the remuneration of individual employees, including
managerial qualifications, as well as Decree Law no. 98/2011 which ordered the
passage IVCA at the Ministry of Infrastructure and Transport).
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12) Protection insurance
12a) Civil Liability Litigation

In the year 2013, as defendant in civil liability stood at a similar level compared
to last year, in fact in front of n. 1,881 summonses reported in 2012, in 2013
they were notified no. 1,918 of which no. 337 fully insured, no. 1,203 policyhol-
ders with legal expenses and no. 338 uninsured, Also in 2013, payments were
made for claims for a total amount of €/ million 9.80, while in 2012 were paid
sums for a slightly higher amount of €/million 10.41.

12b) Activities of Risk Management and Insurance Contracts

All of ANAS insurance policies have been auctioned in 2010, and having a du-
ration of three years, they are almost all expired during the months of October
and November 2013, In order to align all contractual relationships to April 23,
2014, deadline expiration of an insurance company, has extended the deadline
to the end also of all the other policies in accordance with the provisions of
their insurance contracts.

Following the reorganization of ANAS S.p.A. in art. 36Law of July 15,2011 n.
111, it was held - also in order to achieve the benefits of the spending review - a
complex activity oriented to analyze and evaluate the insurance policies expi-
ring in front of developments over the course of the last three years in the mar-
ket of insurance services, to check the more cost-effective modifications and
variations to the business question with a view to the completion of the tender
procedure for the search of new tires.

2013, therefore, has been devoted to the analysis and study of the accident re-
corded in the various policies taken out in order to define a new insurance plan
balanced in relation to possible business risks relating to policies “Liabilities
Properties”.

In this context, we have reconsidered, with the experts of the various corporate
functions involved, the insurance needs of the group ANAS in relation to the
current risk profiles and the objective was to compress the total cost of the re-
lated hedges also by changing the Balancing risk directly managed by the com-
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pany by raising deductibles contract without, however, determining organiza-
tional encumbrances, but by addressing the broader corporate commitment
through increased productivity of the resources dedicated to the management
and liquidation of risk.

In this vein were then prepared all the documents and specifications for the
launch of the new insurance race whose outcome can be assessed only in fulfil-
ment of the insolvency procedure which was published on 27 December 2013,
with the award during the first half of 2014.

An intense activity regards the policies management laid down by the national
collective agreement for senior staff and to the many changes in the input and
output of the same belonging not only to ANAS, but also of its subsidiaries
including the AIE, which is the recent inclusion of in the management of the in-
surance service insurance protections, both for the activities strictly connected

with the office administration and management of senior staff.
12c) Legal Protection of Personal and Peritale

Although this sector has achieved excellent results especially for the accura-
te and timely reporting of cases of insurance against various insurers. This is
evidenced by the increase in legal fees and expert recovered and redeemed at
ANAS from different insurance companies due to the operation of the shell, In
particular, thanks to the numerous warnings made against the companies, in-
cluding the use of the tool IVAS.S. complaints were recovered in 2013 amounts
approximately euro/thousand 118 (euro/thousand 45 against 2012 in 2012).

Another tool that is leading to significant results, in the aim of killing the costs
of legal fees and expert, is conducting a careful adequacy test that is carried out
regularly on all parcels of lawyers and experts appointed by the employees and/
or executives involved in legal proceedings and that leads to the elimination of
a number of items invoiced, therefore, slaughter total amount owed by ANAS.
In this regard, in 2013 compared to n. 113 requests for reimbursement for legal

fees and expert has been repaid - 17% compared to the amounts requested.



12d) Recovery of Damage to Heritage Road

Thanks to the constant monitoring of all outstanding positions and the effecti-
ve coordination of the activities of legal experts, even in 2013 have been recove-
red, for the most part out of court, a large number of road damage to property,

for a total amount of around €/million 1.28 or 0.60% more than in 2012.
LISTS OF LOCAL LAWYERS FREE FORUM

The lists of local lawyers accredited to the Free Forum sponsored by ANAS
December 2013 included 1,700 professionals across the country, confirming
the steady increase in enrolments (+23%) as a proof of the interest to be part of
the trustees of ANAS.

Regarding the litigation for which it is possible reliance on external lawyers
should be noted that, as a result of recent legislative changes and tariff was done
from January 2013, on an experimental basis, to apply standard rates affordable
for the Company and to adopt a format contract on the basis of one published
by the National Bar Council obviously adapted to the needs of companies.

In relation to the implementation of L. 247/2012 “New regulations for the or-
ganization of the legal profession,” is scheduled for 2014, the final approval by
the Ministry of Justice of the new parameters for the determination of the re-
muneration of the lawyer: this approval could probably lead to a revision of the
tariffs applied by ANAS.

It also recalls the final set up of the regulation of legal representation regarding
internal lawyers registered with the special also following the directive of Au-
gust 5, 2013, the Operating Modes Special Regulations on the list.

compliance with the provisions of the said provisions, it was decided, wherever
possible the increase of the mandates conferred on the defensive Lawyers inte-

rior with an increase of 229% compared to 2012.
CONSULTANCY AND LEGAL ASSISTANCE

During this year n. 106 opinions have been prepared involving both legal is-

sues of a general nature that more closely operational posed by central and pe-

ripheral structures.

This is because it is believed that the opinion, and in general the provision of
advice, can and indeed must be, not only the instrument of solving problems
purely interpretative, but also, and above all, an instrument to prevent and
solve problems often harbingers of litigation, with a view, therefore, the same
deflationary.

In view of the above it is therefore proposed to ensure uniform modus operandi
of the interior offices of the company in relation to legal and legal issues that
impact mainly on the work of ANAS and which are often characterized by a

hyper-regulation, not always linear and consistent.
RESERVES

Overall, during the year 2013 were cast n. 56 Technical and legal advice for
simple agreements, compared with n. 58 opinions issued during 2012 and n.
42 1n 2011. Moreover, in light of the current business procedure in 2013, 195
opinions were expressed of which 81 opinions to the Director of Works, 37
Member of ANAS opinions to the Commission, the 14 opinions Procedure
Manager 7 and opinions on reserves to the state finals, In fact, it was expected
that the Works Manager, if appointed by ANAS, ask technical opinion for
each legal reserve recognized or the assembly of the reserves and their report is
confidential and is also allowed to ask the RUP updates on technical and legal
opinions already provided to the DL and to forward the proposal for amicable

agreement made by the Commission.
INFORMATION ON FINANCIAL INSTRUMENTS

For the discontinuity in the receipt of the funds, temporary ANAS may appeal
to the credit market in the short term through use of the overrunning of bank
account of nature “physiological”.

Therefore, it is believed that the use of financial instruments is relevant in as-
sessing the situation and financial condition and results of operations. The
companies of the group, in fact, do not use financial instruments exposed to

significant price risk, credit risk and cash flow risk.
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SOURCES AND USES BALANCE

ANAS has carried out, in 2013, in line with the practices in recent years, an
examination of the financial resources actually available to cover investments
activated and still be activated in fulfilment of both the Planning Agreement is
to further legal provisions and/or programmatic.

At the end of the year, ANAS has sources of funding for a total of €/billion

24.20 represented:

e for€/billion 14.61 from receivables included in the balance sheet relating to
funds to be deployed for the work. The entry in “Central Guarantee Fund”,
amounting to 1.67 €/billion, comprises a portion (0.24 €/billion) resource,
which has been set aside to cover commitments for litigation work capita-
lized, and out of court (pursuant to art. 31bis reserves) relating to certain
actions of the SA-RC previously contracted;

® for €/billion 0.32 from VAT credit already accrued in relation to the works
carried net of the portion embedded in reimbursement in 2009 and 2010;

e for€/billion 3.15 of receivables collected and available for work;

e for€/billion 6.12 from other funds which primarily include loan agreements
entered into but not yet paid, the requirements of the Law and target fun-
ding to be received for the work provided for by art. 1, paragraph 78 of Law
no. 266/05;

With regard to the possible needs as of December 31, 2013, on the other
hand, there are two cases, for a total of €/billion 21.04, net of VAT tax:

® commitments, contracted and non-contracted, which amounted to Euro/
billion 11.59 net of the portion of the cost of investment set aside to cover
litigation work capitalized and payments made;

® commitments to be activated, which amounted to €/billion 9.45 net of the
portion of the cost of investment provided to cover litigation work capitali-
zed (€/billion 0.23), and the estimate of the savings to be realized downward
(amounted to €/ billion 0.09).

Therefore, the current financial management work shows a positive differen-

tial between sources and commitments amounted to €/billion 3,16 (€/billion

3.11 at December 31, 2012) and confirms that even in 2013 the company has

maintained a substantial balance between funding sources and commitments
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activated on the previous year in relation to the management work.

This differential also ensures the coverage of contentious work (and out of
court) relating to roads under management ANAS for the part already funded
and paid (2.07 €/billion at December 31,2013 in the whole year of which €/
billion 0.08) and the coverage of commitments estimated to litigation work,
evaluated, for a total of €/billion 1.00 as a result of a complex process of further
analysis of the claim and the extent of losing every single practice.

As far as the reserves relating to general contractors, do not represent the si-
tuation sources/commitments, please refer to the section “Other commitments
and contingencies arising from off balance sheet” of the Notes.

The foregoing provides the financial stability of ANAS in the execution of planned
work and litigation capitalized estimated to 12.31.2013, in fact, the spread between
funding sources and commitments is positive and amounts to €/billion 0.09.

The above considerations are summarized in the following table compares the
situation that arises sources/commitments to decembre 31, 2013 with that as at
December 31,2012.



amounts in billion

12/31/13 12/31/12

REMAINING SOURCES

Receivables formerly Financial Law 1,05 1,15
Receivables from State and other Entities 10,80 9,96
Receivables from Cav 1,09 1,09
Formerly Central Guarantee Fund 1,67 1,81
SUBTOTAL RECEIVABLES FOR WORKS 14,61 14,01
VAT Receivables 0,32 0,32
Availability for gross works from litigation from paid works 3,15 3,52
Other sources 6,12 6,18
TOTAL SOURCES 24,20 24,03
REMAINING COMMITMENTS

Activated commitments 11,59 12,34
Commitments to be activated on the contract of the program 9.45 858
and extra contract of the program ’ ’
Total Commitments for Works 21,04 20,92
DIFFERENCE SOURCES/COMMITMENTS FOR WORKS 3,16 3,11
“Liquidity from work sources used for the payment of works 207 199
(cummulated value as on 31.12.2013)” ’ ’
Commitments estimated for works 1,00 1,11
FINANCIAL BALANCE 0,09 0,01

At 31 December 2013 are also the conditions of economic balance-sheet assets

to be relinquished, represented by the roads and highways under concession,

The investments made to achieve and are, in fact, coverage in the sources of

funding devoted to them is formed by contributions to capital that funds under

management.

The total of the investment covered is given, at December 31, 2013 by the fol-

lowing items, amounting to a total of €/billion 37,12 (€/billion 35,85 in 2012):

® Share capital is intended to work for total €/billion 2.02;

® Funds, net of the portion not committed on the former Central Guarantee
Fund (€/billion 0.87) for a total of €/billion 31.04

® Integration deferred financing fees allocated to the MS for €/billion 0,04;

® Other sources for €/billion 4.02, which primarily include loan agreements
entered into but not yet paid, the requirements of the Law and target fun-
ding to be received for the work provided for by art. 1, paragraph 78 of Law
no. 266/05.

The total investment made and to be made, for a total of €/billion 36,97 (€/

billion 35.79 in 2012), is as follows:

® Fixed assets (investments, net of self-financed projects for €/ billion 0,034)
totalling €/billion 20,7;

® Investments to be made for € /billion 16.27;

® The company is in the presence of a substantial balance also in terms of

finances and assets.

3.2 Significant subsequent events
occurred after 31 December 2013

2014 PROGRAM CONTRACT

The Law of 27 December 2013 no. 147 “Provisions for the preparation of the
annual and multi-state” (Stability Law 2014) art. 1, paragraph 68, in order to
ensure the maintenance for the year 2014, the creation of new works, as well
as the continuation of actions under the Programme Contracts have already
been signed between the Ministry of Infrastructure and Transport and ANAS,
authorized the expenditure of €/million 335 for 2014 and €/million 150 for
the year 2015, for a total of €/million 485. Moreover, on these appropriations
were willing - to implement art. 2, paragraph 1, letter c) of the Decree Law no.
4/2014 - provision of budget for a total of euro/million 28.17, of which euro/
million 18.37 for the year 2014 and euro/million 9.80 for the year 2015.

On the basis of these funds and the resources allocated to the operation and
maintenance of the network management amounted to 588,5 million euro, has
been prepared by the Ministry of Infrastructure and Transportation (MIT) and
a scheme by ANAS Program Contract of 2014 on which the CIPE has issued a

positive opinion at its meeting of 14 February 2014.
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For the full effectiveness of the Contract will be necessary to wait for the deci-
sion of the CIPE is registered to the Court of Auditors, and that is then issued
jointly by the Minister for Infrastructure and Transport and the Minister of
Economy and Finance, the decree on the approval process, which in turn will
be forwarded to the Court of Auditors for the registration of expertise.

The Program Contract 2014 allocates to the realization of New Works of EUR
353.16 euro/million that will allow the activation of an investment volume of
more than Euro/million 500; 324.99 million of this amount is allocated to the
interventions listed in the “New Works section - Setting A’ that can be acti-
vated as soon as it concluded the approval process of the Contract, while two
other projects, worth a total of €/million 28.17, listed in the “New Works sec-
tion - Setting B” can only be activated as a result of the release of amounts ac-
crued in the financial statements in accordance with Decree Law no. 4/2014
art. 2, paragraph 1, letter c.

The Agreement also allocates: 71.59 euro/million for the “Additions and Com-
pletions of works in progress New Works and Maintenance Extraordinary”, 17
curo/million to “Damage and Emergencies”, 7.75 million euro to the “Planners”
0.50 of the euro/million “Interest Database management” and € 35 million to
the recovery of the “cut” the provisions of Law no, 124/2013 on the previous
appropriations in favor of ANAS.

The Programme Agreement 2014, Art. 2, allocates resources estimated for
the year 2014 of €/million 588.5 - acquired pursuant to Law n. 102 (August 3,
2009), Art. 19, paragraph 9a and supplemented by Law July 30, 2010, n. 122,
Art. 15, paragraph 4, as a supplement to the annual rent payable under section
1020 art. 1 of the Law of 27 December 2006, 296 and subsequent amendments -
to the operation and maintenance of the network management (routine main-

tenance, security, surveillance, monitoring and info-mobility).
APPOINTMENT OF THE ANAS CHAIRMAN AS DEPUTY COMMISSIONER
FOR THE REMEDIAL OF SARDINIA REGION - ORDER OF THE CIVIL PRO-
TECTION FEBRUARY 6, 2014

Following the provisions of Art. 1, paragraph 123, of Law 147/2014 (Stability
Law 2014) by Resolution of the Council of Ministers of February 6, 2014, the
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Head of the Civil Protection Department has been authorized to provide with
a special ordinance, in accordance with Article 5 of Law no. 225/1992, to define
the powers of the Chairman of the Company ANAS S.p.A., acting as Deputy
Commissioner for the completion of repair of roads in the region of Sardinia.
In the aforesaid Order, issued on the same date of the Head of the Department
of Civil Protection n. 144, published in the “Gazzetta Ufficiale” of the Italian
Republic on 14 February 37, 2014, have been given appropriate powers to the
Deputy Commissioner for the remedial measures of state and provincial roads
affected by the disaster, Art. 2 of the said Ordinance, it is stated that the Com-
missioner may use ANAS as project supervisor. Subsequently, in order to acce-
lerate the restoration activities of the state and provincial roads in the Region
of Sardinia, the Head of the Department of Civil Protection, with the other
Order no. 164 (april19, 2014 Gazzetta - General Series n. 92), has authorized
the opening of a separate special account to the Deputy Commissioner - Chai-
rman ANAS S.p.A., which bring together the resources of art. 18, paragraph
10, of Decree Law june 21,2013, n. 69, intended for the purposes referred to in
the preceding Ordinance no. 144/2014.

The most important activities carried out by the Commissioner in the first
quarter of activities consisted, in summary:

(1) the engagement of ANAS Subject actuator which of remedial measures;

(i1) the adoption, on 25 February 2014 in respect of the period set by the
Ordinance no, 144/2014, the plan of remedial measures;

(iii) the approval, slightly ahead of the deadline set by Plan - May 2, 2014
- for all the projects included in the plan of action adopted (except an action
relating to a road under seizure, however, is expected to approve in June 2014);
(iv) in the consequent and progressive start-up activities after the appro-
val of projects and therefore the selection procedures of companies carrying
out the work, initiated in respect of all interventions and delivery work carried
out for a significant portion of the projects.

The next steps involve starting all the restoration work by July 2014, and termi-
nate all operations within the year, with the exception of two works which will
be completed in January 2015.

In order to allow the access of interested in the information that is relevant

to the restoration, was set up a website dedicated to the work of the Commis-



sioner, available at the link: www.crvsardegna2013.it .The site is divided into

appropriate sections, has adopted the Plan, the state of implementation of re-
medial measures, in periodic updates, devices commissioner, the processes, the
main news of interest, as well as a photo gallery of the places damaged by ‘flood

and reconstructions in progress.
FRAMEWORK PROGRAMME AGREEMENT - BASILICATA

On April 2,2013, was signed between the Ministry of Infrastructure and Tran-
sport, the Department for Development and Economic Cohesion, Basilicata
Region and ANAS, a Framework Programme Agreement.

The agreement assigns, pursuant to the provisions of the National Plan for the
South (CIPE decision of August 3, 2011, no. 62), resources for about 400 mil-
lion euro to the adaptation and safety measures, completion of works already

initiated and construction of new road infrastructure in Basilicata.

DISPOSAL OF THE STRETTO DI MESSINA
STAFF TO ANAS OR ITS SUBSIDIARIES

On October 10, 2013 ANAS S.p.A., and the Stretto di Messina S.p.A. under
liquidation signed the Entente Program, by which the parties, pursuant to
art. 2 of the guidelines mentioned above, are committed to offer to the entire
workforce with a permanent contract at Stretto di Messina S.p.A. the sale to
ANAS S.p.A. or its subsidiaries of individual contracts of employment with
effect from 1 January 2014, This disposal of the staff concerned was comple-
ted on the scheduled date and involved no. 53 (of which no. 9 managers) re-
sources, such as n. 46 (of which no. 9 managers) are currently employed by
ANAS S.p.A., n. 2 Quadrilatero at S.p.A., and n. 5 ANAS at International
Enterprise S.p.A.. For details, please refer to paragraph 3.10 Transactions
with subsidiaries and associates.

3.3 Other information required
by article 2428 of the Civil Code

COMPANY SHARES

The company, during the year, did not own shares, nor through trust compa-

nies nor nominees.

COMPLIANCE WITH SECURITY AND PROTECTION OF PERSONAL DATA (LE-
GISLATIVE DECREE N. 196/03)

During the reporting period were secured both the obligations imposed by ar-
ticle 31, 33, 34 and 35 of Legislative Decree no. N. 196/03 and an update of
the appointments of those responsible for processing the data for all central
and local structures of the Company, in relation to changes in organizational
structures.

The subjects identified were informed about the main requirements to the
appointment and the fundamental rules of conduct to be adopted in order to
ensure the protection and the protection of personal data processed in the per-
formance of their duties.

They were also issued operating instructions for employees to improve proces-
ses for managing paper documents containing personal information shared,
sensitive and judicial proceedings in order to minimize the risk of an incorrect
security of the information.

With regard to the implementation of the system the RMT (Road Management
Tools), it was decided to integrate the election of officers for processing the data
with the activities related to the new method of acquisition and management
of the same, specifying also the repercussions in terms of legislation privacy in
accordance with the guidelines and recommendations made and published by
the Guarantor.

With reference to the experimental MOS MOBILE, inherent in the use of
computers equipped with a tracking system, it was decided to enter into an
agreement pursuant to article 4 of the law n. 300/70 with the Trade Unions to
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protect staff dependent on the processing of personal data by the use of satellite
tracking system.

In accordance with the provisions of the Authority for the Protection of Perso-
nal Data in the General Provisions and address, steps were taken to implement
the appointments of Officers of the Board in respect of the Company’s external
service providers for the processing of data carried out by them in the execu-
tion of contracts.

Similarly, during the reporting period, efforts were made to a schedule of activi-
ties relating to the obligations regarding the protection of personal data for the
subsidiaries of ANAS S.p.A..

LAW 296/06 ART. 1, PARAGRAPH 505 AND SUBSEQUENT AMENDMENTS
- RULES FOR THE CONTAINMENT OF EXPENDITURE

The Art. 8, paragraph 3 of the Decree Law of 6 July 2012 n. 95, converted with
amendments by Law 135 of August 7, 2012, states that the institutions and
organizations also made in the form of a company with financial autonomy,
which do not receive transfers from the state budget (including ANAS) take
action rationalization for the reduction of expenditure on intermediate con-
sumption to ensure savings of 5% for 2012 and 10% in 2013 of expenditure
on intermediate consumption in the year 2010.

This provision is part of the measures adopted by the Government on the
containment of Public Expenditure (DL 52/2012 - The Spending Review and
Legislative Decree no. 95/2012 - Spending Review II) and aim to hit the over-
spending without affecting the amount of services provided.

Intermediate consumption is the value of goods and services consumed or
transformed by the producers during the production process.

Since the “mission” of ANAS led maintaining and ensuring the accessibility of
the road network of the national interest in efficiency and safety, and becau-
se the revenue from Market Revenues are designed to perform the activities
identified in the Program Contract - Services Part annually stipulated with the
Ministry of Infrastructure and Transport, the expenses relating to these acti-
vities (even if subject to every possible efficiency activities) were not subject
to further reduction as this could compromise the efficiency and traffic safety.
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As stated, were instead subject to reduction (5% in 2012 and 10% in 2013)
the items included in intermediate consumption that have no direct impact
on the activities of the Programme Contract and whose performance is sum-
marized in the table below.

amounts in €/000

YEAR 2013

INTERMEDIATE Target 2013

CONSUMPTION CHECK

Consumption 2010
(Consumption base for 2013
2010 -10%) (without IVCA)

37.543 44.325 49.250
YEAR 2012

Pre-consumption
2013

INTERMEDIATE
CONSUMPTION CHECK Financial
Statements 2012

Target 2012 Cons. 2010 IVCA
(2010-5%) 912

43.372 48.547 51.107
YEAR 2010

INTERMEDIATE
CONSUMPTION CHECK

2010 Total

2010 IVCA 2010 ANAS

51.727 2.471 49.250

Reduction of expenditure and scope for the distribution of profit for
the financial year 2013

As provided for in Article 6, paragraph 11 of D.L. 78/2010 companies, inclu-
ded in the consolidated statement of public administration, as identified by the
National Institute of Statistics (ISTAT), pursuant to paragraph 3 of Article 1
of Law 310 December 2009, n. 196, conform to the principle of expense reduc-
tion studies and consultations, for public relations, conferences, exhibitions
and advertising, and sponsorships, as determined by the preceding paragraphs
7,8 and 9. During the renewal of service contracts, the related fees are reduced
in accordance with the provision in the first sentence of this paragraph. Those
who exercise the powers of the shareholder shall ensure that, when approving



the budget, it is still distributed, wherever possible, a dividend corresponding lations, conferences, exhibitions and advertising, and sponsorships, is attested

to the relative cost savings. In any case, the inherence of spending for public re- to in a special report submitted to the control of the Board of Auditors.

amounts in €/000

FINANCIAL ACCOUNT 2013

FURTHER MEASURE OF REDUCTION OF COSTS D.L. 78/2010

a b c d=b-c e=a-c f=a-b
Final “A Sustainable Reduction: Payment:
DESCRIPTION Reference note costs  |Final accounts|  Objective Sustainable accounts spending in 2013- A Final accounts A Final accounts Budget
saving D.L. 78/10 2009 D.L.78/10 spending 2013 2013 Fingl accogunts 013" 2009 - Final 2009 - Sustainable 2012
accounts 2013 spending in 2013
Advetisement costs COMMA 8 ART 6 96 20% 19 11 8 85 10 0
Propaganda costs subject to
the spending limit COMMA 9 ART 6 10 0% 0 0 0 10 0 0
Propaganda costs (outside
spending limit-cost M 0 3 3 0 0 122 0
international calls)
Sponsorship costs COMMA 9 ART 6 122 0% 0 0 0 122 50 0
Promotion costs COMMA 8 ART 6 62 20% 12 11 1 51 228 12
Representation costs COMMA 8 ART 6 285 20% 57 32 25 253 487 35
TOTAL 575 91 57 34 521 487 47
Consultancysubject to the
spending limit COMMA 7 ART 6 683 20% 137 20 117 663 546 35
International consultancy
(outside spending limit-cost) M 0 733 733 0 0 0 0
TOTAL 683 870 753 117 663 546 136
COSTS SAVINGS 2013 151 1.184 1.033

* (1) in the table, voice Consultations were inserted between Costing €/000 726 posted for the year 2013 on behalf of the General Accounting CONSULTING FOREIGN ORDERS sponsorship and entry fees have been included among the Costing €/000
3 as sponsorship fees for activities abroad.
These costs, as indicated in the letter of 8 April 2011 MEF Prot 8598, referring to “... the specific projects financed by private funds (eg Job Algeria) shall not be computed as part of the expenditure ceilings ...”

=

>Z>

Y

NoO)

225 Integrated Annual Report 2013 | 3. REPORT ON OPERATION

Lz

(]



FINANCIAL ACCOUNTS 2013

Value of real estate

Limit in 2013

% limit of spending

limit of spending

“Financial Account
at december 31, 2013”

amounts in €/000

Remaining limit of
spending- financial
accounts

1@ E) real eosi:altlevalue :tnr;g? ::tlgti
Owned real estate 278.263,73 1% 2.782,64 1.320,41 1.462,23
Real estate of third parties 138.269,40 1% 1.382,69 487,24 895,45
TOTAL 416.533,13 4.165,33 1.807,65 2.357,68
EXTRAORDINARY MAINTENANCE OF REAL ESTATE IN USE
Owned real estate 278.263,73 1% 2.782,64 1.639,69 1.142,95
Real estate of third parties 138.269,40 1% 1.382,69 1.157,15 225,54
TOTAL 416.533,13 4.165,33 2.796,84 1.368,49
ORDINARY AND EXTRAORDINARY MAINTENANCE OF REAL ESTATE IN USE
Owned real estate 278.263,73 2% 5.565,28 2.960,10 2.605,19
Real estate of third parties 138.269,40 2% 2.765,38 1.644,39 1.120,99
TOTAL 416.533,13 8.330,66 4.604,49 3.726,17
ORDINARY MAINTENANCE OF REAL ESTATE IN PASSIVE LOCATION
Leased Real estate 86.712,20 1% 867,12 359,41 507,71
TOTAL 86.712,20 867,12 359,41 507,71

(1) The value of the own real estate is taken from the present value in the asset book revaluated on the base of general indicators of consumption prices

(2) The value of the real estate of third parties is taken from the selling price per mq of the real estate; medium value of buying/selling is the one indicated by OMI (Osservatorio del Mercato Immobilliare - Observatory of Real Estate Market)
(3) The value of real estate in location is taken from the selling price per mq of the real estate; medium value of buying/selling is the one indicated by OMI (Osservatorio del Mercato Immobilliare - Observatory of Real Estate Market)

It should be noted that subparagraph 618 of LF 2008 gives an indication to the maximum percentage of annual spending for the ordinary and extraordinary maintenance of used real estate (i.e. for 2012 it was 2%), but it does not say anything on how to effectuate breakdown of the
maximum value used (2%) between MO and MS. Also, it should be noted that subparagraph 618 applies a limit of spending which is reduced by 1 % in case of execution of only ordinary maintenance
The spending limit for extraordinary maintenance shall not apply to measures to adapt to the legal regulations on safety (eg ad. interventions related to Legislative Decree no. 81/2008), relating to the interventions required to landscape and environmentalist, proposed investments for
new Works and the construction and maintenance of the Operations Rooms - THOSE TYPES OF INTERVENTION WERE EXCLUDED FROM OUR ANALYSIS
It is recalled that a few years ago is being transferred in real property owned by ANAS instrumental in accordance with Article 3, ¢. 115 of L. 662/96, previously owned by the State Property; between these properties include some locations.
The values of the properties already used by ANAS in the year 2008 have been set at the date of 2008 according to the dictates laid down by Article 620 paragraph 2 of the 2008 Financial Law, without any appreciation for the following years..
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Limitation of expenditmes for furniture and furnishings

Article 1, paragraph 141 of Law no. 228 of December 24, 2012 states that for
the years 2013 and 2014, the government included in the consolidated state-
ment of public administration as identified by the National Institute of Sta-
tistics (ISTAT) under Article 1, paragraph 3, of the Law 31 December 2009 n.
196 (one of which is included ANAS) can not incur expenditure of an amount
greater than 20 per cent of the expenditure incurred on average in the years
2010 and 2011 for the purchase of furniture and furnishings.

The table and notes below shows the method of calculating the maximum
amount of investment in furniture and furnishings possible by ANAS in 2013
and the resulting “savings” of expenditure.

ACCORDANCE WITH LOCAL REGULATIONS CONCERNING
THE CONTAINMENT OF STAFF EXPENDITURE

On the implementation of existing legislation to curb expenditure on staff, it is
noted that during 2013 have been made open-ended contracts and contractual
changes from temporary to permanent lesser extent than the limits imposed
by Law Decree n. 78/2010 converted into Law no. 122/2010. Indeed, compared
to an available ceiling of n. 15 Recruitment/transformations (20% of 75 staff
leaving for an indefinite period occurred in 2012), were carried out n. 10 tran-
sformations of temporary contracts to permanent contracts and no.1 intake
with a permanent contract.

amounts in €/000

FURTHER MEASURES TO REDUCE SPENDING - LAW N.228 OF 24 DECEMBER 2012

“Investments in furniture 2010 and 2011”

Reference note saving Objective Law Target 2013 Eaec e Minor investments: ~ “Lower Costs 2013:
of spending Final Final Base 2013 Medium 228/2013 Media - 20% 2013 Base 2013 - less depreciation
Law 228/2012 inal accounts Final accounts = eooo oo nts 2010 - 2011 Target 2013 furniture in 2013”
2010 2011
2010 - 2011
Forniture Comma 141 art 1 1.065 639 852 20% 170 25 682 4
TOTAL 1.065 639 852 170 25 682 |

The effect of “lower costs”, since the investment is shown by the lower amount
of depreciation that insist on the income statement of ANAS contributing thus
to increase profit for the year.

The “savings” amounts to 41 €/000, and is calculated as follows:

amounts in €/000

Lower investments amount 682
“Standard” depreciation rate 12%
Value of the standard rate 82
1styear rate (50% of the “standard” 6%
15T YEAR RATE VALUE 4

PERMANENT EMPLOYEMENT

Staff leaving
SITUATION 2012 — —
Ceiling at the beginning of year 15
Assumptions/Transformations 11
SITUATION 2013 —
Ceiling at the end of year 4

As regards, finally, the expenditure incurred in 2013 for flexible working arran-
gements, it should be noted that the related costs recorded in the final were less
than 56% compared to the maximum allowable limit, equal to the expenditure
incurred for the same purpose in 2009 (art. 9. paragraphs 28 and 29 of Decree
no. 78/2010).
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amounts in €/000

STAFF ON FLEXIBLE CONTRACTS

Cost in 2009 25.285,03
Available Plafond (50%) 12.642,51
Costin 2013 5.572,18

3.4 Outlook

NEW AGREEMENT BETWEEN ANAS AND MIT

New agreement will sign between ANAS and MIT under Article 36 D.L. n.
98/2011 to be approved by the Interministerial Decree.

APPLICATION OF ARTICLE 15 OF LEGISLATIVE DECREE N. 78/2010,
CONVERTED INTO LAW NO. 122 OF 30/07/2010

Regarding the motorway tolling network operated directly by ANAS should
be noted that the state has not yet enacted the Prime Minister’s Decree esta-
blishing criteria and procedures for the application of tolls on highways and
motorways in the direct management of ANAS [...] as well as the routes be
subject to tolls.

In addicion, ANAS completed in December 2010 and awarded provisionally,
on 20 January 2011, the tender for the installation of the toll collection system,
the validity of which has been further extended by ATI and awarded by the
competitor runner-up, until 6 November 2014.

The financial plan prepared by ANAS is still being examined by the competent
offices of the European Commission for the issuance of the opinion pursuant
to art. 4, paragraph 3, of Legislative Decree n. 7/2010. On July 23, 2013, the
Ministry of Infrastructure and Transport ANAS sent a further request for in-
formation made by the Directorate General for Mobility and Transport of the
European Commission, which was answered on 5 September 2013.

Further modifications and additions were requested directly by ANAS at the

| Integrated Annual Report 2013

offices of the Commission at the meeting held in Brussels on 23 January 2014,

Response is being prepared.
FINANCIAL BALANCE

The constant monitoring and a policy of absolute rigor have allowed, even for
2013, the maintenance of the active margin resulting from equilibrium sources/
uses.

The situation of substantial financial equilibrium established on 31 December
2013 is set to change in the short term, given the narrow margin for the year-
end basically determined by the unexpected higher costs related to litigation,
in a state of non-equilibrium in the face of what is necessary for the Company
can rely on adequate financial support by the Shareholder.

Shareholder proposal

The CEO of ANAS, granted that the Fund pursuant art. 7. L. 178/02 was used,

to cover the costs of depreciation, including new investments, and to the main-

tenance of national roads and highways, as well as restructuring charges, for a

total of €/thousand 303,342;

Proposes to Shareholder:

® to approve the financial statements for the year ended as of 12.31.2013, as
a result of the above, it reports a profit of €/thousand 3,381 and to take the

resolutions as deemed appropriate.
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ASSETS

BALANCE SHEET

12.31.2013

A - RECEIVABLES FROM SHAREHOLDERS FOR CONTRIBUTIONS STILL DUE

Quota called

12.31.2012

Quota not called

Total Receivables From Shareholders

B - FIXED ASSETS

| - INTANGIBLES

1) Start up expense 0 0
2) Research, development and advertising expenses 0 0
3) Industrial patents and use of intellectual property rights 19.672.288 18.919.285
4) Concessions, licenses, trademarks and similar rights 618.422.132 650.919.302
5) Goodwill 0 0
6) Fixed assets in progress and prepayments 10.097.892 12.421.860
7) Other intangibles 10.823.808 7.986.795
Total intangibles 659.016.120 | 690.247.243
Il - TANGIBLES

1) Lands and buildings 264.600.548 171.101.833
2) Plants and machinery 8.677.129 8.991.016
3) Industrial and commercial equipment 11.696.460 11.677.859
4) Other assets 17.174.688 19.610.693
5) Fixed assets in progress and prepayments 4.007.427 11.093.735
Freely transferable assets

8) Fixed assets in progress and prepayments 6.866.056.281 | 7.424.022.305
9) Highways 4.852.787.413 | 4.702.124.485
10) National interest roads 9.006.828.021 | 7.169.528.870

Total tangibles

21.031.827.966

19.518.150.796

Il - FINANCIAL ASSETS

1) Equity investments

VA
AN
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amounts in €
ASSETS
12.31.2013 12.31.2012

a) in subsidiaries 49.560.850 367.358.864
b) in associated companies 189.376.338 189.376.338
c) in controlling companies 0 0
d) in other companies 14.833 14.833
Total participations 238.952.021 556.750.035

2) Receivables
a) from subsidiaries 0 0
b) from associated companies 0 0
c) from controlling companies 0 0
d) from other companies 6.183 6.183
Total receivables 6.183 6.183
3) Other investments 0 0
4) Own shares 0 0
Total financial assets 238.958.204 556.756.218

TOTAL ASSETS 21.929.802.290 | 20.765.154.257
| - INVENTORIES
1) Raw materials, supplementary material and consumables 9.674.670 9.670.939
2) Work in progress and components 0 0
3) Products in process to order 60.580.936 42.332.518
4) Finished goods and goods for resale 0 0
5) Prepayments 0 0
Total inventories 70.255.606 52.003.457
Il - RECEIVABLES
1) Trade receivables
a) Trade receivables 389.783.654 382.126.547
b) Receivables from the State for services 0 0




BALANCE SHEET

amounts in €
ASSETS
IV - CASH AND CASH EQUIVALENT
12.31.2013 12.31.2012 1) Bank and postal deposits 633.273.476 113.959.641
2) Receivables from subsidiaries 7.904.579 8.537.807 2) Bank and postal deposits former FCG 293.864.752 |  180.864.747
3) Receivables from associated companies 3) Cheques and securities 322.071 320.331
a) receivables from associated companies 756.185.171| 1.191.834.896 4) Cash on hand 165.655 140.078
b) receivables from associated companies former fcg 962.669.995 963.061.238 Total Cash and Cash equivalent 027.625.954 | 295.284.797
- of which due after the financial year 937.910.000 940.363.319 TOTAL CURRENT ASSETS 17.281.331.382 | 16.476.251.349
4) Receivables from controlling companies 0 0
4bis) Tax credits 1.076.084.437 | 1.113.500.024 a) Accrued income 898.694 982.684
4ter) Deferred tax assets 0 0 b) Deferred charges 9.437.472 14.028.270
5) Other receivables Total accrued income and deferred charges 10.336.165 15.010.953
a) from MEF under art. 7, p. 1, L. 178/02 1.817.356 1.817.356

- of which due after the financial year

b) from the State and other public entities

11.844.238.054

11.109.476.105

- of which due after the financial year

c) other receivables 430.145.299 799.270.652

d) other receivables former FCG 499.671.495 559.202.824

' - of which due after the financial year 427.289.000 496.060.838
Total receivables 15.968.500.040 | 16.128.827.448
111 - FINANCIAL ASSETS NOT HELD AS FIXED ASSETS
1) Investments in subsidiaries 314.949.781 0
2) Investments in associated companies 0 0
3) Investments in controlling companies 0 0
4) Other Investments 0 135.647
5) Own shares 0 0
6) Other investments and financial assets 0 0
Total financial assets 314.949.781 135.647
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LIABILITIES

A - NET EQUITY

BALANCE SHEET

12.31.2013

12.31.2012

| - Share capital 2.269.892.000 | 2.269.892.000
II - Share premium reserve 0 0
Il - Revaluaton reserve 0 0
IV - Legal reserve 1.468.005 1.360.174
V - Reserves provided by corporate by laws 0 0
VI - Reserves for own shares 0 0
VII - Other reserves

a) injections for future share capital increase 0 0

b) conversion deficit 163.553.451 163.553.451

c) reserve for the transfer of properties under L. 662/96 248.260.764 162.035.996

d) Other extraordinary reserves 267.371.441 267.371.441
VIII - Profits/Losses brought forward

a) Losses brought forward -124.518.648 | -124.518.648

b) Profits brought forward 1.643.201 1.643.201
IX - Profit/loss of the year 3.380.634 2.156.625

Total net equity

2.831.050.848

2.743.494.240

B - FUNDS TO BE MANAGED

1 - Special fund under art 7 p 1 quater L178/02 5.600.237.409 | 5.903.579.824
2 - Fund under L.296 27/12/06 - plants contributions 4.666.856.437 | 4.859.996.156
3 - Restricted fund for works 13.280.803.350 | 11.573.303.796
4 - Restricted fund for works former ex - FCG L.296/06 2.516.469.321 | 2.530.362.929
6 - Mortgage covering funds 1.231.750.047 | 1.280.236.064
7 - Other restricted funs 4.614.358.533 | 4.578.750.553

Total funds to be managed

31.910.475.096

30.726.229.322

C - PROVISION FOR RISK AND CHANGES

1) Provision for pension 0 0
2) Provision for taxation 0 0
3) Other provisions 655.948.117 594.848.355
Total provision for risk and changes 655.948.117 594.848.355
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LIABILITIES

D - EMPLOYMENT SEVERANCE INDENNITY
E - PAYABLES

amounts in €

12.31.2013 12.31.2012

28.750.680

30.482.404

1) Bonds 0 0
2) Convertible bonds 0 0
3) Payables to shareholders for loans 0 0
4) Payables to banks

a) due within 12 months 706.117.754 283.373.044

b) due after 12 months 413.494.866 627.978.329
5) Payables to other lenders 0 0
6) Prepayments 79.059.264 64.626.660

7) Trade payables

a) due within 12 months

1.452.266.506

1.326.232.599

b) due after 12 months 0 0
8) Payables represented by credit instruments 0 0
9) Payables to subsidiaries 415.849.817 271.796.983
10) Payables to associated companies 414.435.347 299.710.527
11) Payables to controlling companies 2.076.220 10.380.286
12) Tax payables 10.835.703 10.087.279
13) Payables to social security institution 21.787.341 19.024.065
14) Other payables 235.013.854 203.213.040

Total Payables

3.750.936.672

3.116.422.812

F - ACCRUED LIABILITIES AND DEFERRED INCOME

a) Accrued liabilities 19.725 18.210
b) Deferred income 44.288.696 44.921.215
Total accrued liabilities and deferred income 44.308.422 44.939.425

Total Liabilities 39.221.469.837 37.256.416.559




CONTINGENT LIABILITIES AND COMMITMENTS

amounts in €

CONTINGENT LIABILITIES AND COMMITMENTS

|- COMMITTMENTS FOR WORKS TO BE REALIZED

12.31.2013

12.31.2012

1) Commitments activated 12.254.700.396
2) Commitments to be activated 4.721.363.815
Total committments for works to be realized 16.973.494.008 | 16.976.064.211
Il - LONG-TERM LOANS

1) Loan agreements signed but not collected 620.163.932 647.767.769
Total long-term loans 620.163.932 647.767.769
Il - FUNDS TO BE RECEIVED FOR ACTIVITIES

1) Quotas of loans to be received for committments limitations 0
2) Quotas of loans provided QCS 535.052.730
3) Other loans assigned from the State and other public entities 0
Total funds to be received for activities 500.229.129 | 535.052.730

IV - GUARANTEES

1) Guarantees issue to third parties

1.753.334.687

1.434.016.343

Total guarantees issued to third parties

1.753.334.687

1.434.016.343

Highway Catania-Siracusa - Simeto Viaduct
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PROFIT AND LOSS

A - VALUE OF PRODUCTION
1) Revenues from sales and supply of services

PROFIT AND LOSS

2013

2012

1a) Revenues from sales and supply of services 712.243.143 733.385.249

1b) Revenues for services 0 0
Total revenues from sales and supply of services 712.243.143 733.385.249
2) Change in inventories of works in progress and semifinished good 0 0
3) Change in iproducts in process to order 18.248.418 9.271.765
4) Increase in fixed assets due to internal works 94.926.245 102.386.850
5) Other revenues

5a) Utilization of Special Fund under art. 7, p. 1, L.178/02 303.342.415 270.864.473

5b) Utilization of other funds 583.678.293 476.989.033

5¢) Other revenues 65.298.358 45.195.636
Total other revenues 952.319.066 793.049.142

Total value of production

1.777.736.872

1.638.093.006

B - COSTS OF PRODUCTION

6) Costs for raw materials, supplem. materials, consumables and goods 12.922.467 14.689.218
7) Costs for services
a) internal services 72.884.341 68.512.543
b) ordinary maintenance on the ANAS roads and highways 218.574.033 235.287.782
c) ordinary and extraord. Ma int. in regional roads and highways 0 0
d) works for projects on Regional roads 15.677.953 32.091.439
e) expenses for litigation 17.730.627 16.919.935
f) contributions to third paties 98.683.323 102.841.122
Total expenses for services 423.550.277 455.652.820
8) Costs for the use of third parties assets 18.234.320 17.837.978
9) Personnel expenses
a) Wages and salaries 262.250.780 265.987.860
b) Social security costs 81.935.641 79.353.092
c) Provision for severance indennity 11.553.497 12.087.041
e) Other costs relating to staff 2.056.956 2.345.376
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PROFIT AND LOSS

2013

amounts in €

2012

15) Income from equity investments

Total personnel expenses 357.796.874 359.773.369
10) Amortizations and write-downs
a) Amortizations of intangibles 46.251.478 46.477.893
b) Amortizations of tangibles 22.890.435 17.237.081
c) Amortizations of new works 642.253.837 512.579.744
d) Amortizations of exttraordinary maintenance 134.280.852 125.899.628
e) Other write-downs of assets 0 0
f) Write-down of receivables included in current assets 7.866.744 492.274
Total Amortizations and write-downs 853.543.346 702.686.620
11) Mutation in invent. for raw m., supplem., consum. and goods -3.731 705.773
12) Risks provisions 133.940.578 127.926.875
14) Other operating expense 22.392.704 26.070.479
TOTAL COSTS OF PRODUCTION 1.822.376.836 | 1.705.343.132
Difference between value and costs of production (a-b) -44.639.964 -67.250.125

C - FINANCIAL INCOME AND EXPENSES

a) Income from equity investments in subsidiaries 0 0
b) Income from equity investments in associated companies 4.986.828 6.818.322
c) Income from equity investments in other companies 0 0
Total income from participations 4.986.828 6.818.322
16) Other financial income
a) from receivables booked among assets 0 0
b) from financial assets not held as fixed assets 0 0
c) from financial current assets not held as fixed assets 0 0
d) income non included above 65.585.478 70.282.400
Total other financial income 65.585.478 70.282.400
17) Interests and other financial expenses -9.907.533 -7.451.138
bis) exchange income/loss 129.159 65.882
Total Interests and other financial expenses -9.778.374 -7.385.256
Total financial income and expenses 60.793.932 69.715.467




PROFIT AND LOSS

PROFIT AND LOSS

D - VALUE ADJUSTMENT OF FINANCIAL ASSETS
18) Write-ups

2013

amounts in €

2012

E - EXTRAORDINARY INCOME AND EXPENSES
20) Extraordinary income

a) of equity investments 0 0

b) from financial assets not held as fixed assets 0 0

c) from financial current assets not held as fixed assets 0 0
Total write-ups 0 0
19) Write-downs

a) of equity investments -2.863.233 0

b) from financial assets not held as fixed assets 0 0

c) from financial current assets not held as fixed assets 0 0
Total write-downs -2.863.233 0
Total adjustments -2.863.233 0

a) Gains from disposals 220.100 113.656

b) Other extraordinary income 11.628.510 10.742.507
Total extraordinary income 11.848.610 10.856.163
21) Extraordinary expenses

a) Losses from disposals -1.715 -19.835

b) Other extraordinary expenses -21.756.996 -11.145.044

c) Losses from evaluations 0 0
Total extraordinary expenses -21.758.711 -11.164.879
Total extraordinary income and expenses -9.910.101 -308.716
PROFIT BEFORE TAXES 3.380.634 2.156.625
22) - Current income taxes 0 0

Deferred taxes 0 0
PROFIT/LOSS FOR THE YEAR 3.380.634 2.156.625

S.S. 1 Aurelia - Calignaia Bridge
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Notes to the Accounts

PRELIMINARY INFORMATION AND ACCOUNTING POLICIES IN DRAFTING
THE FINANCIAL STATEMENTS

The financial statements for the year ended December 31, 2013 have been prepa-
red in accordance with the provisions of Articles 2423 and following of the Civil
Code, and comprises the Balance Sheet, the Profit and Loss and the Explanatory
Notes. The financial statement encloses the Management Report, drawn up in
accordance with the provisions of art. 2428 of the Civil Code and prepared as a
sole document also for the purposes of the consolidated Financial Statements.
The Financial Statements are prepared on “going concern basis”, under the laws
currently in force, and in particular the provisions of article 7 of Law 178/02, as
modified by art. 6-ter of Law 248/2005, and the possible approval of the Econo-
mic and Financial Plan prepared by ANAS for the restructuring, as provided by
article 1, paragraph 1018 of the Financial Law 2007, and most recently on the
ANAS reorganization from the provisions contained in in art. 36 of Decree Law
no. 98/2011 and subsequent amendments, as well as the concession agreement
and the program agreement in place with the Ministry of Infrastructure and
Transport and the Ministry of Economy and Finance. This assumption is also
confirmed by the comments included in the Directors’ Report, in the section on
the foreseeable future development, to which we refer for completeness.

This annual report includes the comparative figures for the previous year in ac-
cordance with the provisions of the Civil Code. The Notes are expressed in thou-
sands of Euro.

The accounting principles and valuation criteria have not changed compared to
those used in the previous year. No exceptional circumstances that would require
the use of the exemptions provided in the article 2423, paragraph 4, and article
2423-bis, paragraph 2, occurred.

The Notes and annexes to the Financial Statements include all the additional
information deemed to be necessary for a true and fair view of the financial and
economic position of the company.

Under article 2423-ter, third paragraph, of the Civil Code, it has been considered

| Integrated Annual Report 2013

necessary, as in a previous years, to add a new Class of liabilities, to receive the
funds allocated to ANAS for the institutional activities.
Starting from 2007, the company draws up the consolidated Financial State-

ments pursuant to Legislative Decree 127/91.
ACCOUNTING PRINCIPLES

Once premised the assumptions and principles applied in the drafting of these
Financial Statements, below are illustrated the criteria used in the evaluation of
each item. These criteria are comply with those of art. 2426 of the Civil Code, as
interpreted and integrated by the Accounting standards issued by the National
Board of Certified Public Accountants, as amended by OIC (Italian Accounting)
after the amendment of company law; and by Accounting Standards issued by the
OIC (Italian Accounting).

These evaluation criteria, as stated in the preliminary information, have not been
changed from the previous year.

The items have been valued by applying a general criteria of prudence, compe-
tence, a going concern basis, and taking into account the economic function of

the specific item considered.
INTANGIBLE ASSETS

Intangible assets, representing the cost of long-term benefits, are stated at their
purchase price or production cost including, respectively, all ancillary expenses
and all costs directly attributable to and, with specific regards to the concessions,
at the value as of December 18, 2002 resulting from the estimation of the of the
company’s assets under art. 7 L. 178/2002.

The cost of the concession rights is systematically amortized in accordance with
the duration of the Concession Agreement signed on December 19, 2002 (30 ye-
ars).

The costs of research, development and advertising costs are recognized as assets,
with the consent of the Board of Statutory Auditors, and depreciated in accor-
dance with art. 2426, paragraph 5 of the Code Civil.

Intangible assets are amortized systematically, at a flat rate, based on the depre-



ciation rates shown in the table below, which are representative of its remaining

useful life.

CATEGORIES RATE

Research, development and advertising expenses 20%
Industrial patents and use of intellectual property rights 20%
Concessions 3,33%
Trades and similar 20%
Other intangibles 20%

In the event that the intangible assets proves to enduringly have a value loss,
they are written off in the year in which such value loss is deemed. Value write
up, net of the amortization, are booked if the reasons for the write-down cease
to exist.

TANGIBLE ASSETS

Tangible fixed assets are stated at their purchase price, including all ancillary ex-
penses, or at their production cost including all indirect costs if reasonably attri-
butable to.

The property transferred after the adoption of the decrees of the State Property,
in implementation of Law 662/96, are booked at the value estimated by an inde-
pendent expert and, if not available, such value is determined on the basis of the
cadastral income.

In Tangible fixed assets are included the works for road sections performed from
December 19, 2002 (New Works) and the extraordinary maintenance works to
sections of road, recognized as assets in relation to their long term usefulness,
based on the existing Concession Agreement entered into with the Ministry of
Infrastructure.

In particular, the investments made, both those in progress and those already
completed, relate to the activities agreed with the Ministry of Infrastructure and

Transport in the previous Program Agreements, in the Program Agreement for

the years 2003-2005, in its addendum for the year 2006 and in the Program Agre-
ement for the years 2007-2013, as well as in compliance with the art. 7, paragraph
2, of the Law dated August 8, 2002 no. 178, which provides for the allocation by
concession of tasks mentioned in the art. 2, paragraph 1, letters a) to g), and 1) of
Legislative Decree no. 143 of February 26, 1994. These works on the road and
highway are recognized as assets, among tangible fixed assets, classified as “Freely
transferable assets”.

In relation to works in progress and completed, specific funds have been booked
and bound among the Liabilities, aimed at cover all costs related to works, their
maintenance and at cover the possible loss of devolution of properties at the end
of Concession Agreement.

The new works and extraordinary maintenance, related to working roads and hi-
ghways, are amortized by applying the shorter period between the useful life and
the term (30 years) of the concession, due to expire on December 31, 2032.

The new works on roads and highways are amortized over the remaining life of
the concession as shorter than the useful life of the asset. The new works on wor-
king roads and highways may in fact acquire, duo to the ordinary and extraordi-
nary maintenance, an indefinite useful life.

Under article 1, paragraph 1026, Law 296/2006, assets may be depreciated by
using the “variable quota based on the volumes of production”. This instruc-
tion, in the current year, as happened from 2007, is not applicable as it requires
a Budget Plan prepared on the basis of the duration of the Concession, drafted
by ANAS according to paragraph 1018 of L. 296/2006 and not yet approved by
the competent Ministries. Consequently, the decree referred to in paragraph 4 of
art. 104 of the Income Tax Code, regarding the tax deductibility of depreciation
based on the above mentioned Plan, cannot be issued by the MEE

Therefore, also in the current year, assets have been depreciated by applying the
linear method at constant rates, which represents the best approximation of the
method “variable quota based on the volumes of production” in the lack of the

forecasts shown in the Budget Plan.
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The depreciation ‘s rate applied are the following:
In case of investments in new works prove to enduringly have a value loss,

such works are written down in the year

NEW WORKS in which such value loss is deemed. Value
Year of Opening to Traffic Rate write up, net of the amortization, are bo-
2005 357% | oked if the reasons for the write down are
2006 3,70% 1 ¢
2007 385% | "° onger met. . . .
2008 400% | The disposal to third parties of in-
2009 417% | vestments in new works during the year
2010 435% | isbooked in accordance with the accrual
2011 4,55% . . .
2012 4.76% principle. The galn. or loss on the dispo-
2013 500% | sal, equal to the difference between the

compensation received and the net book
value of the investments sold, net of the corresponding Funds, is booked
between the ordinary revenues/expenses.
Among the extraordinary maintenance activities related to roads and hi-
ghways are mainly included the flooring, the works for the security, the
hydraulic and geological works, which are capitalized and amortized by ap-
plying the shorter period between the expected useful life of the operation
and the term of the concession.
The table below shows the depreciation rates applied, detailed by class of activity:

CATEGORIES OF EXTRAORDINARY

MAINTENANCE EXPENSES DEPRECIABLE LA

Change of the pavements, horizontal road signs, ecc. 6,25%
Vertical road signs 5,00%
Surety works 5,00%
Hydraulic works 5,00%
Technological equipments 4,00%

Eliminations of disturbances, geological surveys and | 3,57% - 3,70% - 3,85% - 4,00% - 4,17% -

artworks* 4,35% - 4,55% - 4,76% - 5,00%
Ancillary maintenance expenses 6,67%
Several complementary works 6,67%

* The range reflects the residual duration of the concession at the moment of the start of usage.
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The cost of new works and extraordinary maintenance of the roads include

technical advices, the cost for design and construction management, inclu-

ding also the cost relating to technical staff and the quota of indirect costs if
reasonably attributable, as well as charges related to litigation directly attri-
butable to the same works.

As regards the litigation related to roads in granting, all the expenses not ex-

pected, as not foreseeable at the time of design and award of the work or arose

after the award itself, are included in the value of the investments.

These higher burden can relate both to changes in works due to circumstan-

ces arose during the work in progress (objective changes) and to changes in

the total cost for unforeseeable events that are not included in the risk of the
contractor (contract modifications).

The outcome of the litigation is therefore considered a higher cost - with the

only restrictions described below - and thus led to increase the value of the

works it relates to. The only limitations to the mentioned general principle
are explained below:

e the lack of an economic framework of the works including the so called
“amounts at the disposal of the contracting authority”, duly approved and
that provides the financial coverage of them;

® the traceability of the higher cost to a determined manifestly unreasonable
behavior of the contracting and not considered in the investment.

The higher burden related to the investments are recognized when defined, due

to the outcome of lawsuits or also as a result of mere agreements reached.

The costs of maintenance are charged in the year in which they are incurred.

The value of tangible fixed assets different from the works related to roads and hi-

ghways, registered as described above, is decreased by the amortizations based on

the remaining useful life of the assets, subdivided into homogeneous categories.

Amortization starts in the year in which the asset is available and ready to

use; in that year, depreciation is calculated also in accordance with the docu-

ment no. 1 OIC, based on the number of days of actual use.

The annual rates of depreciation used are deemed to reflect the useful life of

the assets different from the roads and highways. These rates have not chan-

ged compared to previous year.

The table below shows the rates used:



CATEGORIES Rate

generic equipment (rooking and shacks, tanks and basins, ducts, enclosures, iron
scaffoldings - transformers - maintenance laboratories - internal transports plants, 10%
lifting)

Operating machineries and specific equipment (equipment for the building of

houses, tunnels, wells, banks - road compressor and other machinery for the 15%
construction of roads)

Industry buildings 4%
Light buildings 10%
Other artworks (warning device, compressors, pneumatic drills, blades) 25%
Mechanical laboratories 10%
Other and tiny equipment 12%
Office forniture and equipment 12%
Electric and electro-mechanic office equipment, including PC and phone systems 20%

Motor vehicles for transport (generic heavy mor vehicles, forklift truck, internal

0,
transport vehicles) 20%

Motor vehicles, motor cycles and similar 25%

The gains and losses on disposals are Stated in the year in which they occurred.
In case of the value of tangible fixed assets different from investments related to
roads and highways as previously described, suffer enduring value losses, these
assets are written down in the period in which such vale loss is deemed. Value
write up, net of the amortization, are booked if the reasons for the write down

are no longer met.

FINANCIAL FIXED ASSETS - INVESTMENTS

The investments representing financial assets, including shares of unlisted
companies or quotas, are investment deemed to be long-term use and are eva-
luated by applying the cost method.

The value of investments held as of December 18, 2002 is determined by the
amount resulting from the appraisal of the company’s assets pursuant to art. 7
Law No. 178 August 8, 2002, referred to December 18, 2002.

The value of quotas purchased or incorporated after the date of conversion is
determined on the basis of the purchase or subscription price.

The cost is adjusted to reflect any impairment losses. Should the impairment
loss exceed the booking value of the quota, the difference is registered as a pro-
visions for risks and charges within the liabilities, in case an obligation or the
likelihood of settlement of losses exist. Should the reasons for the write down
no longer be met in the following years, the value of the quota, up to the origi-

nal amount, is restored.
INVENTORIES

Inventories are Stated at their cost as resulting by applying the FIFO method,
adjusted to take into account any risk of obsolescence. Any adjustment to the
lower value is achieved through a specific fund shown at directly reduction of
the values which it refers to.

Products in process to order are valued under the “completed order” criterion,
by booking the activities performed at the closing date at their cost of produc-
tion, and under the “percentage of completion” determined by applying the
method of the cost incurred (“cost-to-cost”).

Prepayments for work in progress are registered as a liability under “Advances”
and charged to the profit and loss in the year in which the order will be comple-
ted (under the criterion of “completed order”) or in each year according to the

percentage of completion (under the criterion the “percentage of completion”).
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CURRENT RECEIVABLES

Receivables, including those versus the government and other public entities
related to the funds for the implementation of roads, are booked at the expected
collectible value, given by the original booking value, equal to the nominal one,
eventually adjusted through a provision for bad debts. The bad debts fund has
been estimated both through an analytical assessment of the risk of default
(where applicable), and through a general assessment of the likelihood of in-
solvency, by applying a prudential approach as well as the experience collected.
In estimating the expected collectible value of receivables also the contents
included in the estimation of the Company’s assets pursuant to art. 7 of Law
178/02 has been taken into account.

Capital grants receivables are recognized when the company is legally entitled
to claim such credits and their amount is reasonably quantifiable.

The capital grants are booked within receivables in counterpart of funds and
subsequently treated for accounting purposes as described in the comments to
this latter item.

The capital grants also include plant grants relating to disbursements made
from January 1, 2007, according to the provisions of Law 296/2006.

FINANCIAL ASSETS NOT HELD AS FIXED ASSETS

Financial assets not held as fixed assets consist in certificates of deposit and short-
term deposits registered at their purchase or subscription cost, or at collection
value inferable from the tendency of the market, if lower.

Such amount also includes the value of shares and quotas not more deemed to be
along-term use investment, which are evaluated at the lower between the purcha-
se cost and the market value, according to article 2426, n. 9), of the Civil Code.

CASH AND CASH EQUIVALENTS
Cash on hand, checks and postal and bank accounts are recorded at their no-

minal value, which represents the collection value. Bank deposits and cash on

hand in foreign currencies are registered at the year-end exchange rate.

| Integrated Annual Report 2013

FOREIGN CURRENCY TRANSACTIONS

Receivables and payables in foreign currency are accounted by applying the
average exchange rate of the period of the related transactions. These receiva-
bles and payables are recognized at year end exchange rates, and the exchange

differences are recognized in the profit and loss within the financial items.
ACCRUALS AND DEFERRALS

Accruals and deferred income are recognized, based on the economic accrual
basis, in reason of “physical” time or “economic” time, pursuant to the last pa-
ragraph art. 2424-bis of the Civil Code and to the OIC no. 18, and include costs
and revenues referable to more than one year.

In this category, pursuant to the introduction of the law 102/09, is recorded
starting from 2011 the item “Extraordinary roads maintenance” that inclu-
des the quota of the integrative annual fee that the Company has allocated to
extraordinary maintenance in order to correlate these revenues to the action
plans drafted. The portion of revenues to be suspended, in accordance with the
provisions of the law, is determined as the residual amount of the whole fee after
the coverage of the activities related to the management of the roads and in-
cluded in the Program Agreement - Services section (Ordinary Maintenance,

Surveillance, Monitoring and Info mobility).
FUNDS TO BE MANAGED

The funds to be managed assigned to ANAS for institutional purposes are boo-
ked at their nominal value in an appropriate Class within the liabilities (betwe-
en the Net Equity and the Provisions for risks and charges) created to provide a
more true and fair representation of the company, pursuant to the art. 2423-ter,
paragraph 3, in addition to the classes required by art. 2424 of the Civil Code.

The funds in matter are increased by the new assignments from the government
or other public entities, and decreased due to the coverage of both the expenses
incurred for the works and to the investments that cannot be registered among

the assets, which include the new investments and extraordinary maintenan-



ce related to roads transferred to regional and local authorities and ordinary
maintenance of the roads and highways different from the ones in concession
by the Ministry of Infrastructure and, from 2005, to cover the depreciation of
works on roads and highways in concession by the Ministry of Infrastructure.
Starting from 2007 the fund to be managed composed of the net resources re-
sulting from the suppressed Central Guarantee Fund under art. 1, paragraph
1025 of L. 296/06, is increased and decreased also due to the attribution of the
profit for the period resulting from the separate management of the resources
from the mentioned Fund.
The special fund pursuant to art. 7, paragraph 1 quater, Law 178/02, has been
set up and used, according to the specifications provided by the law, for the net
equity value, for an amount equal to the value of the residual liabilities payable
to the Company. Such a fund, in accordance with the law, is mainly aimed at
the coverage of the depreciations, also related to new investments, and at the
maintenance of roads and highways, as well as at the coverage of the expenses
related to any corporate restructuring.
In addition, as previously mentioned, due to the provisions of Law 248/05 such
Fund pursuant to art. 7 Law 178/02, starting from 2005 is used for:
® the financial amortization of roads and highways under concession, calcula-
ted over the remaining life of the latter;
® the amortization of the extraordinary maintenance on the roads and hi-
ghways under concession, calculated on the shorter between the useful life
of the maintenance and the remaining term of the concession.
The Law 296/2006 (Finance Law 2007), art. 1 Paragraph 1026 has provided for
ANAS, starting from 2007, the grant of funds (in particular plants grants) for
investments in institutional activities. In line with the accounting principle
applied for the funds gathered for institutional purposes, the mentioned fund
granted have been registered in the Class Funds to be Managed, in a special
item called “Fund Law 296 27/12/06 - Plants Contributions”.
Starting from 2010, the Decree Law No. 70 dated May 13, 2011, has allowed
the reclassification of contribution for capital increase not allocated to share
capital yet in the class Funds to be Managed, thus subjecting them to the provi-
sions of art. 1, paragraph 1026 of Law 296/2006.

PROVISIONS FOR RISKS AND CHARGES

Provisions for risks and charges are made to cover losses or charges, deemed
to be certain or probable, for which, however, at the end of the year, cannot be
determined with certainty the amount and/or the time of occurrence.

Provisions represent the best possible estimation based on the available evidence.
EMPLOYMENT SEVERANCE INDENNITY

It represents the current debt at the yearend towards all employees hired
from January 1, 1996, after the conversion from Autonomous Agency in Go-
vernment Economic Entity. It is calculated in accordance with the provisions of
art. 2120 of the Civil Code, the provisions of the laws in force and the collective
employment agreement and takes into account the implicit or explicit choices
made by the employees for the destination of their severance pay, accrued from
January 1, 2007, to integrative pension funds or to INPS. The staff hired pri-
or to the above mentioned conversion benefit from the pension assistance of

Inpdap and the related contributions are paid directly to such Institute.
PAYABLES

Payables are stated at their nominal value, deemed to be the discharge value.
CONTINGENT LIABILITIES AND COMMITMENTS

The item includes, in addition to the constraints and guarantees obtained and
granted, the commitments for the construction of roads and highways and fun-
ds to be received for investments in roads and highways that are not included in
current assets and liabilities.

They are evaluated at their nominal value.

COSTS AND REVENUES, INCOME AND EXPENSES

Costs, revenues, income and expenses are recognized by applying the economic
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accrual principle and the prudence principle, if not in conflict with the proper TAXES
representation of the Funds to be managed.

In particular, revenues from highways given in concession to third parties are Taxes are calculated by applying the accrual principle, at the tax rates in force,
registered on the basis of the concession fees contractually defined. Revenues taking into account the current tax laws.

arising from institutional activities are registered for a value corresponding to Deferred tax assets are calculated if there is the reasonable certainty of future
the provisions of the Program Agreement and/or allocated by the Budget Law taxable income sufficient to recover them.

of State as the return for the management costs incurred by the company for Deferred tax liabilities are always recognized, unless it is deemed unlikely that
the services provided to the community. the liability will arise.

The concession fee pursuant to art. 1 section 1020 of the Law 296/2006 arises Deferred tax assets and liabilities are calculated at the tax rates expected to ap-
on the basis of net revenues due to tools assigned to licensees, and according ply in the period when the asset is realized or the liability is settled.

to the mentioned law ANAS had to use it for the control activities performed
by IVCA. Article 25, paragraph 2 of Law Decree no. 69/2013, once stated that
ANAS i1s not allowed to collect as its revenues the fees for the sub-concession
to be allocated to the coverage of the expenses for the Control Centre for the
Highways Concession, has on the contrary included such fee within the reve-
nues for ANAS and has cancelled the mandatory allocation. Should the fees for
the sub concession be not enough to cover the expenses of SVCA, ANAS will
allocate the residual quota of the fees.

Starting from August 5, 2009 art. 1, paragraph 1021 of Law 296/2006 concer-
ning the premium fee was cancelled by art. 19, paragraph 9 bis of Law 102/2009,
which has provided for an Upper-fee as a supplement to the license fee to be
allocated to the ordinary and extraordinary maintenance, as well as to the im-
provement of roads and highways directly managed.

With reference to the works on roads of regional and local institution, the costs
of production registered on an accrual basis include the work in progress at year
end.

The item “Other revenues and income” includes the use of Funds to be mana-
ged to cover the investments and the related amortization, according to the

principle of correlation costs/revenues.
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DETAILS AND CHANGES

IN ITEMS

In the following section are described the details and the changes in the items of
the Balance Sheet and the Profit and Loss.

ASSETS

B) I - INTANGIBLE ASSETS

The following table shows the composition and changes during the year:

INTANGIBLES

Research,
development
and advertising
expenses

Industrial

patents and use

of intellectual
property rights

Concessions,
licenses,
trademarks and
similar rights

Fixed assets
in progress and
prepayments

Other Intangibles

amounts in €/000

Purchase price 1.683 81.835 976.768 12.422 36.026 1.108.734

12.31.12 Amortization fund 1.683 62.916 325.849 0 28.039 418.487
Net book value 0 18.919 650.919 12.422 7.987 690.247
Acquisitions/capitalizations 7.764 6.886 3.912 18.563
Reclassifications of purchase price 2.693 -9.210 6.086 -431

CHANGE OF THE YEAR )

(PURCHASE PRICE) Disposals 0
Write-ups/downs 0
Adjustments to purchase price -15.049 -15.049
Amortizations 9.704 32.497 4.050 46.251
Reclassifications of accumulated 9 2

CHANGE 0 depreciation

HANGE OF THE YEAR -

(ACCUMULATED DEPRECIATION) Utilization of fund 0
Write-ups/downs 0
Adjustments to accumulated _ R
depreciation 11.936 11.936
Purchase price 1.683 92.293 976.768 10.098 30.975 1.111.817

12.31.13 Amortization fund 1.683 72.620 358.346 0 20.151 452.800
Net book value 0 19.672 618.422 10.098 10.824 659.016
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Research, development and advertising expenses

The research and development expenses have been capitalized in previous
years in relation to the long term benefits expected for the traffic safety and
therefore for the revenues related to roads and highways in sub-concession or
directly managed, as well as for costs of maintenance of roads and highways.
These costs have been fully amortized.

Industrial patents and use of intellectual
Property rights

The net book value of €/thousand 19,672 mainly refers to the cost incurred for
the SAP ERP ANAS for the management of the company operating system; the
increase of the original cost amounts to €/thousand 10,457 and is mainly due
to the inclusion of costs incurred during the period for the acquisition of new
modules of Phase 2, for the implementation and configuration of the program
ANAS SAP.

The depreciation period is expected in five years in equal installments.

Concessions, licenses, trademarks and similar rights

The net book value of €/thousand 618,422 includes the value of the concession
rights related to highways, service areas, workers’ houses, advertising, mobile
phone accesses and optical fiber, as estimated by the appraisal drafted pursuant
to art. 7 Law178/02.

The scheduled amortization in 30 years, in equal installments based on the du-
ration of the Concession Agreement signed between ANAS and the Ministry
of Infrastructure on 19/12/2002 amounts to €/thousand 32,497.

Fixed assets in progress and prepayments
This item, amounting to €/thousand 10,098, mainly consists of costs incurred

for the construction of part of Phase 2 of the integrated system SAP which does
not work yet (€/thousand 6,063) and costs incurred for the project “relief and
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stacking of works of art, artifacts and appliances present along the ANAS ro-
ads” which at 12.31.2013 has been started but not yet completed in the regions
of Sicilia and Abruzzo (€/thousand 3,002).

Other Intangible Assets

This item, amounting to €/thousand 10,824, mainly relates to extraordinary
maintenance expenses for leased properties (workers’ houses and compartmen-
tal offices) not yet transferred to ANAS according to the provisions of the Law
662/96.

The increase in the original cost for €/thousand 9,998 refers for €/thousand
4,362 to improvement on third parties properties made in the year and for €/
thousand 5,636 to the completion of the project “relief and stacking of works
of art, artifacts and appliances present along the ANAS roads” in the regions of
Umbria, Calabria and Veneto.

The adjustment refers to the net book value of the capitalized improvements
on the properties transferred pursuant to the Decree of the State Property n.
6515/DCN dated March, 6, 2013 and Decree of the State Property n. 14587/
DCN dated June, 4, 2013 (adjustment in the book value for €/thousand 15,049
and in the amortization fund for €/thousand 11,936). The net effect has been
allocated to the “Reserve for the transfer of properties Law 662/96”.




B) Il - TANGIBLE ASSETS

The following table shows the composition and changes during the year:

amounts in €/000

TANGIBLES
Industrial and Fixed assets in
Lands and buildings l:;sz‘::i'gs commercial Other assets progress and
equipment prepayments

Purchase price 221.453 16.397 26.838 77.963 11.094 353.744
12.31.12 Accumulated depreciation 50.351 7.407 15.161 58.352 0 131.272

Net book value 171.102 8.991 11.678 19.611 11.094 222.476

Acquisitions/capitalizations 4.549 1.990 3.088 4.004 13.631

Increase under L. 662/96 89.717 89.717
CHANGE OF THE YEAR Reclassifications of purchase price 12.753 -950 -6.893 4910
(PURCHASE PRICE) Disposals -4 -162 -1.374 -193 -1.733

Adjustments to purchase price -441 -441

Write-downs 0

Amortizations 11.767 1.617 3.068 6.437 22.890

Reclassifications of accumulated

depreciation 1.379 -264 1.115
CHANGE OF THE YEAR I
(ACCUMULATED DEPRECIATION) Utilization of fund -4 -162 -1.370 -1.536

Write-downs 0

Adjustments to accumulated . i

depreciation 66 66

Purchase price 328.032 17.433 29.763 80.59%4 4.008 459.828
31/12/13 accumulated depreciation 63.431 8.756 18.067 63.420 0 153.675

Net book value 264.601 8.677 11.697 17.174 4.008 306.156
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Land and buildings

This item shows a balance of €/thousand 264,601 and includes the value of the

offices and buildings owned by ANAS. The net increase in the year, equal to €/

thousand 93,499, is mainly due:

e for€/thousand 62,597 to the registration of 101 housing units acquired due
to the decree of the Agency State Property n. 6515./DCN in date March,
6, 2013 and of 185 housing units acquired due to the decree of the Agency
State Property, n. 14587/DCN dated June, 4, 2013. Such a value, estimated
on the basis of the cadastral income until the appraisal will be available, has
been registered, in line with the previous years, in a specific reserve of the
net equity;

® for €/thousand 23,418 to the increase of the value of the properties in Mila-
no and Torino, already transferred to the company pursuant to the decree
of the Agency State Property, n. 1109/DA dated April, 4,2011, after the ap-
praisal dated July, 18,2013;

Plant and Machinery

This item shows a balance of €/thousand 8,677 and mainly refers to the plants
of the company in the several regions.

Industrial and commercial equipment

Thisitem shows a balance of €/thousand 11,697 and refers to specific equipment
of the company in the several regions and in the branch of ANAS in Qatar.

Other assets

The item, with a balance of €/thousand 17,174 refers to furniture, office
equipment and motor vehicles purchased by ANAS or transferred to the com-
pany pursuant to the provisions of art. 3 of Law 662/96.

The increases for the period amounted to €/thousand 4,004 mainly relates to

costs incurred for new acquisitions.
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The decrease for €/thousand 1,374 1s related to the disposal in the year of furni-
ture, office equipment and car.

Fixed assets in progress and prepayments

The amount of €/thousand 4,008, mainly includes:

® expenses incurred for the property whose transfer process is not yet com-
pleted, amounting to €/thousand 2,947;

® costsincurred for the construction of seats for men at work on roads not yet
property of ANAS, amounting to €/thousand 1,061.

G.R.A. Highway of Rome - Trionfale Tunnel




Freely Transferable Assets

The following table shows the composition and changes during the year:

amounts in €/000

FREELY TRANSFERABLE ASSETS

Fixed assets in progress

and prepayments Bighiays

Purchase price 7.424.022 5.643.761 9.018.965 22.086.747
12.31.12 Amortization fund 0 941.637 1.849.435 2.791.072
Net book value 7.424.022 4.702.124 7.169.529 19.295.675
Acquisitions/capitalizations 2.208.771 209 2.208.981
Works become operative -2.766.737 411.414 2.355.324 0
?IrllfF:\IgHEAgE I’:IIEGYEE)AR Reclassifications of purchase price -4.479 -4.479
Disposals 0
Adjustments to purchase price -789 -1.288 -2.077
Amortizations 260.232 516.801 777.033
CHANGE OF THE YEAR (F;:;Irzf:is;ftiig?]tions of accumulated 855 855
(ACCUMULATED DEPRECIATION) Utilization of fund 0
Adjustments to accumulated depreciation -3.685 -64 -3.750
Purchase price 6.866.056 6.050.115 11.373.000 24.289.172
12.31.13 Amortization fund 0 1.197.328 2.366.172 3.563.501
Net book value 6.866.056 4.852.787 9.006.828 20.725.671

M
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Fixed assets in progress and prepayments

The amount of €/thousand 6,866,056, includes costs incurred for the con-
struction of new roads and highways and for the extraordinary maintenance
of roads and highways under concession, which at 12.31.2013 are not yet com-
pleted.

The acquisitions amounting to €/thousand 2,208,771, refer to the construc-
tions of the year and include also the expenses for technical personnel directly
employed in the design and execution of work and the indirect costs of emplo-
yees attributable to the constructions, amounting to €/thousand 94,926, and
the expenses relating to the dispute capitalized during the year for €/thousand
93,641, as already mentioned in the evaluation criteria.

The value of the “works become operating” is due to the reclassification in the
respective items of the costs incurred for to construction of new works and
extraordinary maintenance of roads and highways completed and come into

use during the year, amounting to €/thousand 2,766,737.

S.G.C. E45 Grosseto-Fano - Rio Fosso Viaduct
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Highways

The item amount €/thousand 4,852,787 and is composed and has changed as
follows:

amounts in €/000

Service Otherout-  TOTAL
areas buildings HIGHWAYS

Highways

Purchase price 5.608.901 20.903 13.957 | 5.643.761
12.31.12 Accumulated Depreciation 933.359 6.887 1.391 941.637
Net book value 4.675.542 14.016 12.566 | 4.702.124
Acquisitions/capitalizations 209 209
Mutation Works become operative 411.414 411.414
0f the year Reclassifications of purchase price -4.479 -4.479
(Purchase : -
price) Disposals 0
Adjustments to purchase price -789 -789
Amortizations 259.455 701 76 260.232
: Reclassifications of
muttl?gz:ar Accumulated Depreciation -855 -855
(Accumulated | ijization of fund 0
Depreciation)
Adjustments to Accumulated ) }
Depreciation 3.685 3.685
Purchase price 6.019.525 20.903 9.687 | 6.050.116
12.31.13 Amortization fund 1.189.128 7.588 613 | 1.197.328
Net book value 4.830.397 13.315 9.075 |4.852.787

The item “highway”, amounting to €/thousand 4,830,397, refers to completed
highways. The net increase of €/thousand 154,855 is mainly due to the capita-
lization of costs incurred for new constructions and extraordinary maintenan-
ce, related to works completed as of December, 31, 2013 (equal to €/thousand
411,414).

The item “Service Areas”, amounting to €/ thousand 13,315, refers to the va-



[

S.S. 106 “Jonica” - Rocca Imperiale Section

lue of some service areas on the GRA of Rome and the Rome-Fiumicino which,
as required by agreements with the oil companies were expropriated, in the
past, in the name and on behalf of ANAS.

“Other appliances” includes the net book value of the National Operations
Room for €/thousand 1,295 and the expenses borne for the automatic system
for the survey, monitoring and control of traffic, for car accidents and meteo-
rological survey on the ANAS roads, for €/thousand 7,780.

Highways
Among the “Freely Transferable Assets” are included the expenses for the

Macrolotto 3 (Part 1, 2 and 3) of the Salerno - Reggio Calabria road finan-
ced through the cash of the former Guarantee Central Fund for €/thousand

251

650,617, net of the related amortization fund for €/thousand 17,046.
Roads

This item, amounting to €/thousand 9,006,828, refers to completed works re-
lated to roads of national interest. The increase is due to the capitalization of
costs incurred for new works, for extraordinary maintenance, in relation to

work completed during the period.
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B) Ill - FINANCIAL ASSETS

The following table shows the composition and changes during the year.

EQUITY INVESTMENTS - DETAILS AND CHANGES IN THE YEAR

amounts in €/000

INCREASES DECREASES

COMPANY’S NAME -

V.le'gggg.&': s:tl::t]is;%:é':?rz:nzn Acquisitions Riclassifications re[(:i?llt]:;:st disposals  Riclassifications V1I\2Ll;I1EIZ\IS]103F
COMPANIES DIRECTLY CONTROLLED
Quadrilatero Marche Umbria S.p.A. 46.546 - - - - - 46.546
Stretto di Messina S.p.A. on liquidation (*) 317.813 - - - - -317.813 -
ANAS International Enterprise S.p.A. 3.000 - - - - - 3.000
COMPANIES INDIRECTLY CONTROLLED
PMC Mediterraneum S.c.p.A. (**) - 15 - - - - 15
Total subsidiaries 367.359 15 0 0 0 -317.813 49.561
ASSOCIATED COMPANIES
SITAF S.p.A. 59.333 - - - - - 59.333
Societa Traforo del Monte Bianco S.p.A. 53.444 - - - - - 53.444
Autostrada Asti Cuneo S.p.A. 70.000 - - - - - 70.000
CAL - Concessioni Autostradali Lombarde S.p.A 2.000 - - - - - 2.000
Autostrada del Molise S.p.A 1.500 - - - - - 1.500
Autostrade del Lazio S.p.A 1.100 - - - - - 1.100
Concessioni Autostradali Piemontesi 1.000 - - - - - 1.000
CAV - Concessioni Autostradali Venete S.p.A. 1.000 - - - - - 1.000
Total Associated companies 189.377 0 0 0 0 0 189.377
OTHER COMPANIES
CONSEL s.c.a.r.l. 1 - - - - - 1
Consorzio Italian Distribution Council S.c.a.r.l. on liquidation (IDC) 5 - - - - - 5
CAIE - Consorzio Autostrade Italiane Energia 10 - - - - - 10
Total other companies 16 0 0 0 0 0 16
TOTAL 556.752 15 - - - -317.813 238.954

(*) The participation held in S.d.M. has been reclassified among the current activities after the filing to the Companies’ Register on May 14, 2013 of the DPCM dated April 15, 2013, which provides for the liquidation of the company.
(**) The company PMC Mediterraneum has been incorporated on Dicember 20, 2013; the company is co-owned by ANAS International Enterprise which holds the majority quota equal to 58,5% of the share capital.
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Compared to 12.31.2012 there is an increase of €/thousand 317,798 due to: and technical - administrative controlling of the construction of the Ras

® the reclassification of the participation held in the company Stretto di Mes- Ejdyer-Emssad highway in Libia (€/thousand 15); the company is co-owned
sina, in liquidation procedure starting from May 14, 2013, among the “Fi- by ANAS International Enterprise S.p.A. which holds the majority quota
nancial assets not held as fixed assets” (€/thousand 317,813); equal to 58,5% of the share capital (€/thousand 585), and thus is indirectly
® the incorporation on December 20, 2013 of the company PMC Mediter- controlled by ANAS.

raneum S.C.p.A., a limited liability consortium aimed at the consulting

S.S. 28 “del Colle di Nava” - Arroscia Viaduct

\\A
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EQUITY INVESTMENTS — WRITE UPS AND WRITE — DOWNS

COMPANY'S NAME Purchase

price

Prior write-ups

Prior write-downs

Reclassifications

amounts in €/000

Value as
0f 12.31.2013

COMPANIES DIRECTLY CONTROLLED

Quadrilatero Marche-Umbria S.p.A. 46.191 391 -36 - 46.546
Stretto di Messina S.p.A. in Liquidazione 318.427 570 -1.184 -317.813 0
ANAS International Enterprise S.p.A. 3.000 - - - 3.000
COMPANIES INDIRECTLY CONTROLLED

PMC Mediterraneum S.C.p.A. 15 - - - 15
Total subsidiaries 367.618 961 -1.220 -317.813 49.561
ASSOCIATED COMPANIES

SITAF S.p.A. 20.658 50.879 -12.204 - 59.333
Societa Traforo del Monte Bianco S.p.A. 35.040 42.586 -24.182 - 53.444
Autostrada Ast-Cuneo S.p.A. 70.000 - - - 70.000
CAL - Concessioni Autostradali Lombarde S.p.A 2.000 - - - 2.000
Autostrada del Molise S.p.A 1.500 - - - 1.500
Autostrade del Lazio S.p.A 1.100 - - - 1.100
Concessioni Autostradali Piemontesi 1.000 - - - 1.000
CAV - Concessioni Autostradali Venete S.p.A. 1.000 - - - 1.000
Total Associated companies 132.298 93.465 -36.386 0 189.377
OTHER COMPANIES

CONSEL s.c.a.r.l. 1 - - - 1
Consorzio Italian Distribution Council S.c.a.r.l. on liquidation (IDC) 5 - - - 5
CAIE - Consorzio Autostrade Italiane Energia 10 - - - 10
Total other companies 16 0 0 0 16
TOTAL 499.932 94.426 -37.606 -317.813 238.954

Previous revaluations and impairments are due to the different valuation cri-
teria applied until the 2003 Financial Statements for investments held as of
December 18, 2002 (equity method). As a result of the appraisal of the Com-
pany’s assets pursuant to art. 7 of Law No. 178 dated August, 8 2002, referred
to December 18, 2002, the value of such participations has been, from the
2004 Financial Statements, the one resulting from the mentioned appraisal.

The value of investments acquired or formed after the date of conversion, is
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determined on the basis of the purchase or subscription price and has not
suffered write downs or write ups.

Due to the provisions of paragraph 8 of article 34 decies of Law n. 212/2012,
the company Stretto di Messina has been put in liquidation starting from May
4,201, and therefore the participation has been reclassified among the current

assets as the presumption of long term investment is not met anymore.



A3 Highway Salerno-Reggio Calabria - Favazzina Viaduct
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List of subsidiaries and associated companies evaluate the investments in subsidiaries and associates companies by applying

the equity method, net equity as of 12.31.2013 would be increased by €/thou-
Below are provided all the information on subsidiaries and associated compa- sand 88,581 and the profit for the period would result, gross of tax effect, incre-
nies as required by art. 2427, no. 5 of the Civil Code. ased by €/thousand 5,305.

amounts in €/000

Valuation
Pro quota under art.

netequity 5406 N° 4, ¢.C.

Profit/(loss)
for the year

Value as of

% Owned 12.31.2013

Company's name Legal seat Share capital  Net equity

COMPANIES DIRECTLY CONTROLLED

Quadrilatero Marche-Umbria S.p.A Roma 50.000 49.994 0 92,382% 46.185 46.277 46.546
ANAS International Enterprise S.p.A. Roma 3.000 3.085 96 100,000% 3.085 3.085 3.000
COMPANIES INDIRECTLY CONTROLLED

PMC Mediterraneum S.c.p.A. (*) Roma | 1.000 1.000 0 1,50% 15 n.a. 15
ASSOCIATED COMPANIES

SITAF S.p.A. Susa (T0O) 65.016 250.203 26.009 31,746% 79.430 79.430 59.333
Societa Traforo del Monte Bianco S.p.A. Pré Saint Didier (AO) 109.085 292.708 14.424 32,125% 94.033 93.928 53.444
Autostrada Asti-Cuneo S.p.A. Roma 200.000 198.753 -164 35,00% 69.563 69.563 70.000
CAL - Concessioni Autostradali Lombarde S.p.A (**) Milano 4.000 4.509 417 50,00% 2.255 2.254 2.000
Autostrada del Molise S.p.A Campobasso 3.000 2.416 -130 50,00% 1.208 1.208 1.500
Autostrade del Lazio S.p.A Roma 2.200 1.531 -274 50,00% 765 765 1.100
CAP - Concessioni Autostradali Piemontesi Torino 2.000 1.082 12 50,00% 541 541 1.000
CAV - Concessioni Autostradali Venete S.p.A. Venezia 2.000 60.936 9.782 50,00% 30.468 30.468 1.000
Total subsidiaries and associated compaies 441.301 866.217 50.172 327.548 327.519 238.938
OTHER COMPANIES

CONSEL s.c.a.r.l. Roma 51 51 0 1,00% 1 - 1
Consorzio Italian Distribution Council S.c.a.r.l. on liquidation (IDC) (***) Roma 70 70 0 6,67% 5 - 5
CAIE - Consorzio Autostrade Italiane Energia Roma 107 107 0 9,01% 10 - 10
TOTAL 441.529 866.445 50.172 327.563 327.519 238.954

(*)  The company PMC Mediterraneum has been incorporated on December 20, 2013; the company is co-owned by ANAS International Enterprise which holds the majority quota equal to 58,5% of the share capital. The consortium will draft the first Financial Statement for 2014.
(**) The amount related to the company CAL refer to the 2013 Financial Statements, under approval of the Board of Directors.
(***) The amounts refer to 2011 Financial Statements, last document approved by the consortium under liquidation procedure.

The company evaluates the investments by applying the cost method, as descri- As for the investments booked at a value higher than the value of their net
bed in the accounting criteria of this Explanatory Notes. Should the company equity, pursuant to art. 2426 No. 4, such difference is justified in the future
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economic benefits identified and assessed during the acquisition, substantially
confirmed by their results achieved. No enduringly value losses compared to
the booked value are deemed to exist at the date of drafting of these Financial
Statements.

C) I - INVENTORIES

amounts in €/000

INVENTORIES
DESCRIPTION festaore SR 5 ohra
RAW MATERIALS, SUPPLEMENTARY MATERIAL AND CONSUMABLES
Inventories 9.671 4 9.675
PRODUCTS IN PROCESS TO ORDER
Foreign orders 42.333 18.248 60.581
TOTAL 52.004 18.252 70.256

Raw materials and consumables

The value of inventories by applying the FIFO method amounts to €/thousand
9,675 (€/thousand 9,675 at 12.31.2012). The value of inventories is in line with
prior year and is due to an ordinary purchase and stock policy. The net increase
for €/thousand 4 includes the Write down fund of €/thousand 1,251 (€/thou-
sand 1,345 at 12.31.2012).

Provisions for inventory write-down has changed as follows:

amounts in €/000

Value as of
12.31.2013

DESCRIPTION

12.31.12 Utilization Increase

Provisions for inventory write-down 1.345 -233 139 1.251
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As a result of a physical count made at 12.31.2013, the Write down fund has
been adjusted based on the obsolete and damaged goods, through an analytical
measurement of the inventories, showing an utilization compared to financial
year 2012 of €/thousand 233 and a new write-down of €/thousand 139. The
amount of the Write down fund recalculated takes into account the invento-
ry valuation of the compartment of Trieste in dispute, showing an increase of
€/thousand 2 (in the latter category are considered the warchouses and their
stocks included in Annex B for the sale to the company Friuli Venezia Giulia
Strade S.p.A., pursuant to Legislative Decree 111/2004 effective from January
1,2008), and the amount of inventories resulting in the former structure IVCA
as of September 30, 2012.

Products in process to order

Products in process to order increased by €/thousand 18,248. This increase
is primarily attributable to the contract “Algeria”, evaluated by applying the
“completed order” criterion, which determined to the postponement of ex-
penses borne during the year for €/thousand 5,140 inclusive of direct costs (€/
thousand 376) and indirect costs (€/thousand 341). The increase is due also
to the order in Qatar, evaluated by applying the “percentage of completion”
criterion, determined through the method of the cost incurred (“cost-to-cost”),
which gave rise to an increase in inventories of €/thousand 9,836. Furthermore,
also expenses related to orders in Colombia, Libya and Paraguay, evaluated the
“completed order” criterion, have been postponed for €/thousand 3,272.




C) Il - RECEIVABLES

The following table shows the composition and changes during the year.

amounts in €/000

Description 1231 2012 12312013
TRADE RECEIVABLES

- From clients 322.042 33.192 355.234
- Invoices tobe issued 105.407 -18.566 86.841
- Bad debt allowance -45.323 -6.969 -52.292
Total 382.127 7.657 389.783
FROM SUBSIDIARIES

- Quadrilatero 5.024 1.130 6.154
- Stretto di Messina 3.497 -2.168 1.329
- ANAS International Enterprise S.p.A. 17 404 422
Total 8.538 -633 7.905
FROM ASSOCIATED COMPANIES

- Asti Cuneo 454 -273 181
- CAL 1 6 7
- CAV 1.190.871 -435.490 755.381
- Autostrade del Lazio 33 16 49
- Autostrada del Molise 18 0 18
- Concessioni Autostradali Piemontesi 7 83 90
- SITAF 451 8 458
Total 1.191.835 -435.649 756.185
FROM ASSOCIATED COMPANIES FOR REFUND PLANS FORMER FC

- SITAF 963.061 -391 962.670
Total 963.061 -391 962.670
TAX RECEIVABLES

- fax receivables 1.113.500 -37.416 1.076.084
Total 1.113.500 -37.416 1.076.084
OTHER

a) from MEF under art.7 p.1, L.178/02 1.817 0 1.817
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amounts in €/000

b) from the State and other public entities 11.109.476 734.762 | 11.844.238
o e s 11.111.203 | 734.762 | 11.846.055
c) other receivables 809.824 -369.126 440.698
d) other receivable bad debt provision -10.553 0 -10.553
Total other receivable 799.271 -369.126 430.145
e) other receivables former FCG 559.325 -59.532 499.793
f) former FCG bad debt provision -122 0 -122
Total other receivables and receivables former FCG 559.203 -59.532 499.671
Total 12.469.767 306.104 | 12.775.871
TOTAL 16.128.827 -160.329 | 15.968.498

Trade receivables

ANAS has trade receivables for invoices issued for services provided and mi-

scellaneous services (licenses issued, concessions and advertising, etc.), for a to-

tal of €/thousand 355,234. Such amount is shown net of partial collections and

prepayments until 12.31.2013 by customers for €/thousand 6,499 (€/thousand

4,629 as of 12.31.2012).

The increase in the year is mainly due to the annual installment related to the

revenue for the concession of Strada dei Parchi for prior year not collected in

2013.

Due to disputes with several suppliers as of 12.31.2013 there are unavailable

receivables for € /thousand 9,425 for foreclosures.

Invoices to be issued are equal to €/thousand 86,841. The main items relate to:

® Societa Concessionarie Autostradali for royalties related to revenues for
tolls registered by the concessionaires, under article 1 paragraph 1020 of
Law 296/2006 (Financial Law 2007) for €/thousand 47,915;

® Order status (SIL), mutation in prices, reserves and common expenses rela-
ted to foreign orders for €/thousand 14,180;

® Royalties pertaining to 2013 related to highways concessions for €/thou-
sand 11,556;

® highways concessions - adjustment to the annual fee under article19 para-



graph 9 bis Law 102/2009 - for €/thousand 6,360 related to October - No-
vember - December 2013.

The following table shows the increase and decrease of the Bad debt fund:

amounts in €/000

BAD DEBTS

VALUE AS OF
12.31.2012

VALUE AS OF

DESCRIPTION 12.31.2013

UTILIZATION ACCRUAL

BAD DEBT PROVISION
- Bad debt provision -45.323 898 -7.867 -52.292
TOTAL -45.323 898 -7.867 -52.292

Receivable from subsidiaries

“Receivables from subsidiaries”, amount to €/thousand 7,905. Trade receiva-

bles mainly refer:

e for €/thousand 6,154 to invoices issued and to be issued towards the com-
pany Quadrilatero Marche-Umbria S.p.A. mainly for the sale of waste ma-
terial, for the recharge of personnel expenses, for the recovery of expenses
for laboratory test, for the service ANAS and for the recharge of insurance
expenses;

e for €/thousand 1,329 to invoices issued and to be issued towards the com-
pany Stretto di Messina S.p.A. in Liquidation mainly for the residual quota
of the refund of higher expenses for activities on the Macrolotto 6 of the
SA-RC highway, for the recharge of service ANAS, for the sub-rent of the
offices in via Marsala and for the recharge of insurance expenses;

® for€/thousand 422 to invoices issued and to be issued towards the company
ANAS International Enterprise S.p.A. mainly due to the service agreement,
the sub-rent and the recharge of insurance and phone expenses.

Receivable From Associated Companies

amounts in €/000

RECEIVABLE FROM ASSOCIATED COMPANIES

ULEASOE e VUEAS O
Asti-Cuneo 454 -273 181
Societa Traforo del Monte Bianco 0 0 0
Concessioni autostradali Lombarde S.p.A. (CAL) 1 6 7
Concessioni autostradali Venete S.p.A. (CAV) 1.190.871 -435.490 755.381
Autostrade del Lazio (ADL) 33 16 49
Autostrada del Molise (ADM) 18 0 18
Concessioni autostradali Piemontesi S.p.A. (CAP) 7 83 90
SITAF 451 8 458
TOTAL 1.191.835 | -435.649 756.185
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The voice, , equal to €/thousand 756,185, mainly refer to receivable towards the
company CAV (€/thousand 755,381) and have registered a net decrease of €/
thousand 435,649.

Such mutation is mainly due to the collection of the invoice issues versus the
company CAV for €/thousand 423,500 for the refund of a quota of the expenses
for the construction of the Passante di Mestre, according to the article 6.2 of
the Convention ANAS-CAV dated March 23, 2010.

Receivables Towards Associated Companies
for refund plans former Guarantee Central Fund

“Receivables towards associated companies for refund plans former Guarantee
Central Fund” as of 12.31.2013 amount to €/thousand 962,670 and refer to the
credit for the instalments of the mortgage paid to the concessionaire SITAE
which non-bearing repayment started in 2009 and is due at December 31 each
year.

The concessionaire, who is waiting for the completion of the process for the
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grant of the finance to cover the activities at the Galleria di Sicurezza, has asked
and obtained the postponement to 2014 of the 2013 instalment increased by
interests. Such amount has been paid in March 2014.

Tax Credits

amounts in €/000

TAX CREDITS
VALUE AS OF VALUE AS OF
DESCRIPTION 12.31.2012 CHANGE 4531 2013
VAT credit 730339 | 28540 |  710.799
VAT credits asked for refund 350.631 1.295 351.926
IRES credits asked for refund 19230 | 10657 8.573
Other credits 4.300 487 4787
TOTAL 1113500 | -37.415 | 1.076.085

The change in “VAT credit”, amounting to €/thousand 28,540, is due to the

VAT credit arose during 2013 (€/thousand 322,348), to the reclassification

of the VAT credit for 2012 (€/thousand 350,189) claimed for refund, to the

adjustment in the deductions of 2012 VAT (€/thousand 832) and to the reclas-

sification of the VAT credit of 2011 (€/thousand 134) claimed for refund.

The item “VAT credit” is therefore composed by:

® the VAT credit shown in the return modello Unico 2013 which could not
be claimed back as the legal requirements were not met for €/thousand
388,317,

® the VAT credit arose during 2013 for €/thousand 322,348;

® the reclassification of the VAT credit 2011 claimed for refund for €/thou-
sand 134.

VAT credit asked for refund is mainly composed by the 2012 VAT credit - form
VR 2013 - filed during 2013 and equal to €/thousand 350,189.
The change in “VAT credit claimed” is mainly due to the increase of €/thousand
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350,189 for the 2012 VAT credit and of €/thousand 4,267 for interest on the
delayed collection of the 2011 VAT credit, as well as the reduction for €/thou-
sand 352,733 for the partial collection of the 2011 credit plus interest and for
€/thousand 23 for the collection of interests on 2010 VAT credit.

Starting from 2012 the 2010 VAT credit, together with the interest accrued, for
a total amount of €/thousand 398,694, has been reclassified within the “other
receivables” due to the pro - solvendo transfer to a primary bank. As of Decem-
ber 31, 2013, €/thousand 398,053 have been collected.

The change in “IRES credits claimed” is mainly due to increase of €/thousand
641 due to request for refund of the credit resulting from the return Unico
2013, to the interest income accrued on the IRES credit asked for refund for ye-
ars 2007 and 2008 for €/thousand 634 and to the decrease of €/thousand 11,932
for the collection of receivables for years 2007 and 2008 including interest.
The item IRES credit to be refunded is composed of refund claims for €/thou-
sand 3,000 within the return modello Unico 2010, for €/thousand 1,630 with
the modello Unico 2012 and for €/thousand 641 with the modello Unico 2013.
“Other receivables” mainly include the IRES credits available for offset for €/
thousand 1,300 (€/thousand 788 as of 12.31.2012), the “IRAP credits” for €/
thousand 2,940 and the withholdings suffered o interest revenues accrued on
the cash in the Guarantee general Fund for €/thousand 233.




Other receivables
MEF receivables pursuant to art. 7 L. 178/02

The balance, amounting to €/thousand 1,817, unchanged from 12.31.2012 and
represents the remainder quota of the receivable from the Ministry of Economy
and Finance (equal to €/thousand 9,668,945) arising from the conversion of the
remaining receivables by ANAS due at December 31, 2002 under the provision
art. 7, paragraph 1 ter of Law 178, dated August 8, 2002.

During the year, the voice did not change.

The amounts included in the receivable versus the Ministry of Economy and
Finance are given by several funds that the State has allocated but not paid pri-
or to 2002 for the institutional activities of ANAS as Public Entity, such as the
maintenance of the roads, the management of emergencies, the modernization
and construction of new roads according to three year plans, as well as funds for
the enforcement of specific investments.

The main fund allocated but not paid refers to the capital contributions that
the former National Agency for Roads received from the State for capital in-
vestment guided from the program agreements and the directives issued an-
nually by the Ministry of Infrastructures (formerly Ministry of Infrastructures
and Transports).

Such item includes also resources related to investments to be performed in
the Highway field, directly financed by CIPE with specific resolutions (CIPE
resolutions n. 74/97, 175/97, 70/98, etc.), resolved prior to 2002.

ANAS road inspectors
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Receivable versus the State and Other State-owned Entities

he Voice xinclude credits for public grants allocated to ANAS under provisions
stated in Financial Laws, EU laws, CIPE resolutions and Conventions signed
by ANAS with local Authorities

Receivables from the State and other State-owned entities amount to €/thou-

sand 11,844,239, and are composed as follows:

amounts in €/000

RECEIVABLES FROM THE STATE AND OTHER PUBLIC ENTITIES

WERE  Tems owsns (R RUERY

Receivables from MEF for plants contributions 1.151.485 0 -103.728 0 1.047.757
Receivables from the Ministry of Infrastructures and Transports and other entitites 2.273.526 1.152.026 -624.218 -339 2.800.995
Receivables from the State for mortgages to concessionaires 341.806 0 -72.304 0 269.503
Receivables due to Cipe resolutions 2.998.013 771.275 -309.458 -153.501 3.306.329
Receivables from local public entities for conventions 4.147.551 268.237 -131.948 -62.117 4.221.723
Qcs receivables 197.095 6.830 -5.993 0 197.931
TOTAL 11.109.476 2.198.368 -1.247.649 -215.957 11.844.239

Receivable versus MEF for Plant Contributions

“Ministry of Economics and Finance - plants Contributions”, amounting to €/
thousand 1,047,757 relates to funds allocated to ANAS for investments in the
form of plants grants under Law 296 of 27/12/ 2006 (2007 Finance Law), section
1026, regarding the years 2007, 2008 and 2009.

ANAS snowblowers
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Receivables from the Ministry of Infrastructures and Transports
and other State-owned entities

(Decreto del Fare) for the financing of the investments in Porto Empedocle
- second part €/thousand 90,000), of the grants to assign to the concessio-
naire Strada dei Parchi for the highway A24 €/thousand 90,700) and of the
investments for bridges, Viaducts and Tunnels (€/thousand 300,000);

¢ for €/thousand 390,000 to grants assigned from Law n.147 dated December

“Receivables from the Ministry of Infrastructures and Transports and other en-
tities”, amounting to €/thousand 2,800,995 is composed as follows:

amounts in €/000

RECEIVABLES FROM THE MINISTRY OF INFRASTRUCTURES AND TRANSPORTS AND OTHER ENTITITES

VALUE AS OF ATTRIBUTION OF CUTS AND VALUE AS OF

DESCRIPTION

12.31.2012

NEW SOURCES

COLLECTIONS

REDUCTIONS

12.31.2013

Long-term loans on former mortgages granted by the Ministry 1.384.818 -147.824 1.236.994
Ministry of Infrastructures: resolutions 314/2001 and 773/2000 321.236 -129.321 191.915
Ministry of Infrastructures: Italy-France Conventions art.1, p. 452 Financial Law 311/2004 137.768 137.768
Ministry of Infrastructures: Torino-Milano Contribution for Interconnection between S.S. 32 and SP 299 Financial Law 296/2006 31.500 -3.500 28.000
Ministry of Infrastructures: Contributions for the development of the Passante di Mestre 42.323 -4.703 37.620
Ministry of Infrastructures: Accessibility Valtellina-Costruzione lot 1°; Financial Law 266/2005 139.512 -28.362 111.150
S.S. 7 Appia in the municipality of Formia 23.250 -900 22.350
Coverage of mortgage installments program agreements 2003-2005 0 55.544 -55.544 0
Coverage of mortgage installments program agreements 2003-2005 - Quota 2010 0 60.709 -60.709 0
Direct financing of S.S. 131 Carlo Felice 98.436 98.436
Passante di Mestre - Passante Verde 0 100.000 -100.000 0
PAC - Piano di Azione e Coesione 0 27.994 27.994
Art.1, p. 181, Law 288 of 24/12/2012 (Sabilita 2013) - SS652 Rirreno adriatica 0 30.000 30.000
DL 69/2013 art.18, p 2 - Porto Empedocle 2° section 0 90.000 90.000
DL 69/2013 art.18, p 5 - highway A24 0 90.700 -82.200 8.500
DL 69/2013 art.18, p 10 - Bridges Viaducts and Tunnels 0 300.000 300.000
Art.1, p 69, Law 147 of 27/12/2013 (Stabilita 2014) - SA-RC 4° Macrolot 0 340.000 340.000
Law 147 of 27/12/2013 (Stabilita 2014) - Ri-financinf of the Program Agreement 2013 0 50.000 50.000
Others 94.683 7.079 -11.156 -339 90.266
TOTAL RECEIVABLES FROM THE STATE AND OTHER STATE-OWNED ENTITIES 2.273.526 1.152.026 -624.219 -339 2.800.994

27,2013 (Legge di Stabilita 2014) for the financing of the investments on
the SA-RC - fourth part (€/thousand 340,000) and for the re-financing of

The increase of the year, equal to €/thousand 1,152,026 mainly refers:
e for €/thousand 480,700 to grants assigned from the Law Decree n. 69/2013
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the quota de-financed of the 2011 Program Agreement €/thousand 50,000);

o for €/thousand 60,709 to the registration of the receivable for the financing
of the 2010 installments for the mortgages still in place related to the pro-
gram agreement 2003-2005, not recognized in the year of accrual;

e for €/thousand 27,994 to the financing under the Piano di Azione e Coesio-
ne (PAC);

® for €/thousand 100,000 to the booking of the multi-annual financing gran-
ted by the Ministry of the investments related to the Passante Verde, fully
cashed during the year;

e for €/thousand 55,544 to the booking of the receivable for the financing of
the 2013 installments on the for the mortgages still in place related to the
program agreement 2003-2005.

Receivables from the State for mortgages in Favor of Concessionaires

The amount due from the State for commitment limits on loans to be granted
in favor of concessionaires amounts to €/thousand 269,503. The counterpart of
such creditis registered in the liabilities among the long-term bank debts, and is
represented by the outstanding debt related to loans entered.

ANAS road inspectors
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Credits for CIPE Resolutions The increase of €/thousand 771,276, mainly refers to the recognition of the
loan related to the highway crossing Campogalliano - Sassuolo assigned by
the CIPE Resolution n. 54/2008 and 62/2010 for €/thousand 117,154, to the

financing of the program agreement 2012 for €/thousand 300,000 and to the

Credits for CIPE resolutions amount to €/thousand 3,306,330 and relate
to long-term contributions allocated for the realization of the following in-

vestments. final assignment of the financing for the S.S. 106 Ionica - Mega - lot 3 through

amounts in €/000

RECEIVABLES FOR CIPE RESOLUTIONS

DESCRIPTION O oy N Oy COLLECTIONS ~ REDUCTIONS Vi 0% 50 OF
CIPE resolution 116/06 - SA-RC 4° megalot 164.409 0 0 0 164.409
CIPE resolution 155/05 SA-RC 105.581 0 -40.874 0 64.707
CIPE resolution 95/04 - highway SA-RC 3° megalot 289.866 0 -89.451 0 200.415
CIPE resolution 106/04 - Corridoio lonico " Taranto-Sibari-Reggio Calabria" 139.161 0 -62.062 0 77.099
CIPE resolution 108/04 - highway Messina Palermo 10.120 0 0 0 10.120
Cipe highway 156/05 - S.S. 140 of Porto Empedocle - Agrigento Caltanissetta 69.092 0 -24.044 0 45.048
CIPE resolution 38/09 61.241 0 -20.673 0 40.568
CIPE resolution 39/09 18.026 0 -5.715 0 12.311
CIPE resolution 84/08 - Palermo Agrigento 211.676 0 -3.058 0 208.618
CIPE 60/08 - Viability for the access to the harbor of La Spezia 214.621 0 -35.755 -92.792 86.075
CIPE resolution 20/09 - S.S. 106 lonica (Variante Nova Siri) 27.504 0 -6.863 0 20.641
CIPE resolution 76/09 - S.S. 275 Santa Maria di Leuca 107.729 0 0 0 107.729
CIPE resolution 37/09 - Porto Empedocle 241.997 0 0 0 241.997
CIPE resolution 75/06 - S.S. 12 dell'Abetone e del Brennero 13.538 0 0 0 13.538
CIPE resolution 43/09 30.000 0 0 0 30.000
CIPE resolution 37/2010 107.530 0 0 0 107.530
CIPE resolution 30/2008 and 103/2007 - S.S. 106 lonica 698.400 271.000 0 0 969.400
CIPE resolution 84/2011 - Program Agreement 2010-2011 487.521 0 -20.963 -60.709 405.849
CIPE resolution 54/08-62/2010 - Campogalliano - Sassuolo 0 117.154 0 0 117.154
Cipe resolution 32/2012 - Program Agreement 2012 300.000 300.000
Cipe resolution 21/2012 - Accessibility Valtellina S.S. 38 - 1° Lot Variante di Morbegno 50.122 50.122
Cipe resolution 99/2012 - S.S. 106 lonica 2° Megalot 33.000 33.000
TOTAL CIPE RESOLUTIONS 2.998.013 771.276 -309.458 -153.501 3.306.330
VA
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Interministerial Decree 8889 dated March, 7, 2013 despite the CIPE Resolu-
tions n.103/2007 and 30/2008 for €/thousand 271,000.

The decrease of the year, equal to €/thousand 462,959, refers for €/thousand
309,458 to collections of the year and for €/thousand 92,792 to the reclassifi-
cation among the Memorandum accounts of a quota of the CIPE Resolution
60/08 related to the access to the hub of La Spezia harbour, for which a finan-
cing through mortgage to be entered by the State has been assessed, instead of

the original long term contribution.
Receivables versus Local Entities for conventions

For the purpose of the improvement of roads, -ANAS programs and signs se-
veral agreements with local government entities to gather common synergies
to achieve benefits for the community. These conventions define commit-
ments for investments to be performed by ANAS, partially financed by the
local public entities.

The remaining credit at 12.31.2013, amounting to €/thousand 4,221,723, re-
presents the quota of the co-financing for the public Entities.

Receivables for the Community Support Framework (QCS)

The receivables for QCS amounting to €/thousand 197,931 refers for €/thou-
sand 197.095 to the QCS 2000/2006 and represents the remaining amount of
the investments reported related to the activities scheduled for the program
PON Transports 2000/2006 approved by CEC decision (2001) 2162, and for
€/thousand 838 to the quota reported still to be cashed related to the finan-
cing granted by the Ministry of Infrastructures and Transports and EC for the
investments on the S.5.N 106 Ionica Megalot 4, S.S.N. 100 of Gioia del Colle,
S.S.96 and S.S.V. Liconia Eubea -Libertinia route I and II of PON Reti and
Mobilita 2007-2013.

A3 Highway Salerno-Reggio Calabria - Section Pontecagnano - Battipaglia -Campagna
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Other Receivables
Other receivables, amounting to €/thousand 430,145, is composed as follows:

amounts in €/000

OTHER RECEIVABLES

DESCRIPTION

VALUE AS OF
12.31.2012

MUTATION

VALUE AS OF
12.31.2013

Anticipations of expenses 381.041 32.259 413.300
Other 428.783 -401.385 27.398
Other receivable bad debt provision -10.553 0 -10.553
TOTAL 799.271 -369.126 430.145

ted to the company Quadrilatero and not yet used for offset the related items,
equal to €/thousand 32,259.

Within the “Other receivables”, item “Other” decreased by €/thousand 401,385;
such reduction is mainly due to the partial collections of the 2010 VAT credit
(€/thousand 398,053 as of 12.31.2013), reclassified in 2012 among other recei-
vables following to the transfer to a leading bank.

The “Other bad debt fund “, amounting to €/thousand 10,553, has not changed
compared to previous year.

Other Receivables from the Former Central Guarantee Fund

amounts in €/000

OTHER RECEIVABLES FROM THE FORMER CENTRAL GUARANTEE FUND

The item “Advances expenses”’, amounting to €/thousand 413,300, is mainly

composed of:

® anticipation for €/thousand 49,560 due to the net payment of the income
tax bill regarding the 1999 VAT dispute arose with the Tax Authority. In 2008
the Provincial Tax Court of Rome upheld the appeal brought by ANAS, and
the Tax Authority cancelled a tax bill paid for €/thousand 16,163. Later on,
in the 2nd degree of judgment ANAS has been convicted. In December
2010 ANAS has decided to pay the Tax claim and to appoint an external law
firm the defense in the appeal to the Supreme Court. Despite the contro-
versy seems complex and difficult to evaluate, both issues of law and issued
based on the breach of motivation of 2nd degree judgment have been drawn
up. Therefore, the risk of an unfavorable outcome was assessed as possible;

® advances paid and foreclosures suffered as of 12.31.2013, amounting re-
spectively to €/thousand 84,071 and €/thousand 61,200, which invoices
have not been received yet, mainly related to investments;

® advances paid to the company Quadrilatero Marche-Umbria S.p.A. as of
December 31, 2013, equal to €/thousand 218,469 (€/thousand 201,897 ad
0f 12.31.2012).

The increase of €/thousand 32,259, is mainly attributable to the advances gran-

DESCRIPTION

VALUE AS OF
12.31.2012

MUTATION

VALUE AS OF
12.31.2013

Receivables for refunds plans 559.204 -59.531 499.673
Other receivables 121 0 121
Receivables for refunds plans bad debts -122 0 -122
TOTAL 559.203 -59.531 499.672

“Other receivables for former Central Guarantee Fund” amount to €/thousand
499,672, net of a bad debt fund of €/thousand 122.

The decrease in the item “Receivables for reimbursement plans”, amounting to €/
thousand 59,531, refers to the collection of repayments from the concessionaires.
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C) lll - FINANCIAL ASSETS NOT HELD AS FIXED ASSETS
Participations

As already described in the financial assets paragraph the company Stretto
di Messina entered into liquidation on May 14, 2013 and therefore the par-
ticipation held by ANAS has been reclassified among the current assets as
it is no longer a as long term investment.

Pursuant to art. 2426 of the Civil Code, number 9, valuation at the lower
between the purchase price and market value, the book value of the control-
ling investment held in Stretto di Messina has been adjusted to the corre-
sponding portion of its net equity as of 12.31.2013, and resulted in a write
down of €/thousand 2,863.

Such evaluation, performed as described, supported by a specific opinion, re-
presents the best estimation of the recoverable value of the investment.

More in detail, the amount of the write down has been quantified by applying
the FIFO method to the two elements of the book value of the participation,
meaning the purchase price, net of write ups/write downs, of €/thousand
50,442, and the increase in value due to the partial demerger of the infra-
structure going concern of Fintecna S.p.A. in 2007, for €/thousand 267,371,
with a registration of a specific equivalent reserve in the net equity.

The remaining value of C.LLI.TIL. not yet cashed, due pursuant to the re-
demption plan and amounting to €/thousand 136, has been reclassified
among other receivables after the cancellation of the consortium from the

Companies’ Register.

amounts in €/000

PARTECIPATIONS
Prior changes in . -

o Share o . k Prior write-ups/ Value as of  Changes of the  Value as of
COMPANY’S NAME Legal seat Capital % Owned Purchase price nominal value o 12.31.2012 year 12.31.2013
INVESTMENT IN SUBSIDIARIES
Stretto di Messina S.p.A. in Liquidation (*) Roma 383.180 81,848% 318.427 570 -1.184 - -2.863 314.950
Total subsidiaries 318.427 570 -1.184 = -2.863 314.950
INVESTMENT IN OTHER COMPANIES
C.LLT.I. Consorzio ltaliano Infrastrutture and
Trasporti per I1RAQ in Liquidation (**) Roma 1.000 40,00% 400 -257 -7 136 -136 -0
Total other companies 400 -257 -7 136 -136 -0
TOTAL PARTICIPATIONS 318.827 313 -1.191 136 -2.999 314.950

(*) The participation held in the company S.d.M. has been reclassified in 2013 among the current assets after the formal filing to the Companies’ Register of the DPCM dated April 15, 2013, for the liquidation of the company.
(**) Due to the cancellation of C.I.L.T.I. from the Companies’ Register the residual amount of the quota has been reclassified among other receivables.
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C) IV - CASH AND CASH EQUIVALENTS

The table below shows the details and the change in the cash and cash equivalents:

amounts in €/000

CASH AND CASH EQUIVALENTS

VALUE AS OF
12.31.2012

VALUE AS OF

DESCRIPTION 12.31.2013

CHANGE

Bank deposits 106.459 517.902 624.361
Postal deposits 7.501 1.411 8.912
Bank and postal deposits FCG 180.865 113.000 293.865
Total bank and postal deposits 294.825 632.313 927.138
Cheks and securities 320 2 322
Cash in hands 140 26 166
TOTAL 295.285 632.341 927.626

Bank and Postal Deposits

The balance shows, as a significant event of 2013, the payment from the Tax Au-
thority of €/thousand 750,786 for the 2010 and 2011 VAT credit plus interest.
It should be noted, moreover, that as a result of foreclosures related to dispu-
tes with several suppliers, as of 12.31.2013 €/thousand 90,700 in the bank ac-
counts of the company are unwilling.

It should also be noted that at MPS bank €/thousand 14,418 are bound for the
pledge for the guarantee policies signed with regard to the order in Algeria for
the advance payment due from the Algerian customer.

The Postal deposits amounting to €/thousand 8,912 represent the cash availa-
bility in accounts at the [talian Post; the amount is completely unavailable to
12.31.2013 due to foreclosures.

The bank deposits in foreign currency held at the bank of Algeria (€/thousand
669), at the bank of Qatar (€/thousand 1,941) and at the bank of Colombia (€/
thousand 17) relating to activities started in those Countries, were translated

at year-end exchange rate.

For sake of information, the Compartments manage postal deposit referable
to: Department of Infrastructure - Management of Infringements MI art. 12
CS, which includes the incomes from the offenses provided by the Highway
Code which are periodically paid to the Ministry together with interests ac-
crued. Therefore, the above accounts are not reflected in the Balance Sheet, as
ANAS does not have the ownership, but only the management in the name and
on behalf.

Bank and Postal Deposit on Former Central Guarantee Fund

The net increase of €/thousand 113,000 is mainly referred to:

® the collection of the 2013 installments related to the reimbursement plans
in force, including the related interest, for €/thousand 61,675;

® the quota of €/thousand 50,000 reimbursed by ANAS on the anticipation of
€/thousand 440,000;

® the collection of the residual 2012 instalment related to the S.i.t.a.f. reim-
bursement plans for €/thousand 391;

® interest accrued on the bank deposits for €/thousand 934.

The item consists of the balance as of 12.31.2013 of bank account held by the

Former Central Guarantee Fund for €/thousand 186,333 and of the balance of

the Central Treasury account held by ANAS former Central Guarantee Fund

for €/thousand 107,532; an amount of €/thousand 17,390 is not available due

to foreclosures.
Cheques and Securities - Cash and Equivalents in Hand

The item Checks and securities, amounting to €/thousand 322, includes ti-
ckets for the purchase of fuel in storage at the General Directorate and at
Compartments for €/thousand 191 and by revenue stamps and postage regi-
ster for €/thousand 131.

The item “cash in hands” amounts to €/thousand 166. The cash on hand in the
cashes in Algeria and Qatar is translated at the exchange rate at yearend (€/
thousand 21).
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D) - ACCRUED INCOME AND DEFERRED CHARGES

The table below shows the detail of accrued income and deferred charge:

amounts in €/000

ACCRUED INCOME AND DEFERRED CHARGES

Iohestey o Jolesto
Other accrued income 983 -84 899
Total accrued income 983 -84 899
Deferred charges - insurances 9.040 -5.282 3.758
Other deferred charges 4.988 691 5.679
Total deferred charges 14.028 -4.591 9.437
TOTAL 15.011 -4.675 10.336

The net decrease of €/thousand 4,675 mainly refers to:

® the decrease in “Insurance accrued income” for €/thousand 5,282 due to
the sign of the addendum for the partial postponement (effects 22/10/13 -
22/04/2014) pending the new tender; the amount accrued is thus partial com-
pared to the one generally accrued on an annual expense;

® the increase in the “Other accrued income” for €/thousand 691, mainly due
to the expense for guarantees signed for the 2011 VAT request for refund.
“Prepayments” include the amount of the prepayment referable to 2013 for the
interest paid to the concessioner Strada dei Parchi S.p.A. at the reimbursement
of the annual installment to the former Central Guarantee Fund, according to
the reimbursement plans in force (€/thousand 818).

ANAS snowblowers
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LIABILITIES

A) - NET EQUITY

Pursuant to art. 2427, no. 4 the table below shows the information regarding €/thousand 108 and resolved as a dividend to the shareholder for €/thousand

the net equity items, specifying their origin, utilization and mutations.

amounts in €/000

OTHER RESERVES

e Reserve Profits/

Change / Net equity items Share capital Legal reserve Lwﬁ::gggﬁg: Cos::.i::si:on ";rf Iﬁ:]:)r::ist::r ex:;a(:(ilr:‘(‘iii&sary (lll-r':nsus;;t) 'Er":;i;/ (plgfiso)d
under L. 662/96 forward

At the opening of the prior year 2.269.892 950 0 163.554 131.519 267.371 -122.876 8.203 2.718.614
Allocation of the result for the year:
- Dividends -7793 -7.793
- Profits/(Losses) brought forward 0
- Coverage of prior years' loss 0
- Legal reserve 410 -410 0
- Transfer of properties under L. 662/96 30.517 30.517
Profit/(loss) for the period (2012) 2157 2.157
At the closing of prior financial year 2.269.892 1.360 0 163.554 162.036 267.371 -122.876 2.157 2.743.494
Allocation of the result for the year:
- Dividends -2.049 -2.049
- Legal reserve 108 -108 0
- Transfer of properties under L. 662/96 86.225 86.225
Profit/(loss) for the period 3.381 3.381
At the closing of the financial year 2.269.892 1.468 0 163.554 248.261 267.37 -122.876 3.381 2.831.051

As of 12.31.2013 the net equity amounts to €/thousand 2,831,051, showing a 2,049, to be paid as soon as the financial situation of ANAS will be normalized

profit for the period amounting to €/thousand 3,381. and anyway no later than the approval of the Financial Statements of the year
In compliance with the resolution of the Ordinary Shareholders’ meeting of 2013. Therefore, such amount has been reclassified as a liability to parent com-
June 17, 2013, which approved the 2012 Financial Statements, the profit for

the year amounting to €/thousand 2,157, was allocated to the legal reserve for

panies, and at yearend has not been paid yet.
The transfer of properties reserve increased in the year for €/thousand 86,225

Y
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due to the transfer of properties pursuant to the Decree n. 6515 dated March
6, 2013 of the State properties. Such an amount is a provisional value until the
expert will prepare an appraisal of their market value.

The extraordinary reserve, amounting to €/thousand 267,371, has been alloca-
ted starting from 2007 due to the partial demerger of the infrastructure going
concern of Fintecna S.p.A., through which the participation in the company

Stretto di Messina has been transferred to ANAS S.p.A.. The amount of such
reserve reflects the actual value of the net equity of the going concern transfer-
red.

Pursuant to art. 2427, n. 7 bis the following table shows all the information re-
garding the equity items in terms of their origin, their possibility of utilization
and distribution, as well as their utilization in previous years.

amounts in €/000

Summary of the utilizations
of the last three years

DESCRIPTION
V:\ZI'I;EQ&%F Available for a‘\\lm:l:llte to offset losses others
Share capital - -
Legal reserve 1.468 A B 1.468 -
Other reserves
Injections for share capital increase - A B - -
Conversion deficit 163.554 A B 163.554 -
Reserve for the transfer of properties under L. 662/96 248.261 A B 248.261 -
Extraordinary reserves 267.371 A B 267.371 -
Losses brought forward -124.519 - - -
Profits brought forward 1.643 - - -
Profit/(loss) for the period 3.381 - - -
TOTAL 680.654
Amount not available for distribution 680.654
Remaining distributable portion -

A: share capitale increase - B: losses offset - C: distribution to shareholders
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Number and value of the share issued by the company

Pursuant to art. 2427, n. 17, the share capital consists of 2,269,892,000 shares
with a nominal value of 1 (one) Euro each and is wholly owned by the Ministry

of Economy and Finance.
B) - FUNDS TO BE MANAGED

The following table shows the details and the mutation of the “Funds to be
managed”.
amounts in €/000

Value as of
12.31.2013

Value as of

12.31.2012 Increases Decreases

DESCRIPTION

Special fund under art.7 L. 178/02 5.903.580 303.342 | 5.600.237
Fund under L. 296 27/12/06 - plants contribution] 4.859.996 193.140 | 4.666.856
Restricted fund for works 11.573.304 | 2.187.135 | 479.636 | 13.280.803
Restricted fund for works former -f.c.g. L. 296/06| 2.530.363 3.152 17.046 | 2.516.469
Mortgage covering funds 1.280.236 48.486 | 1.231.750
Other restricted fund for works 4.578.751 146.831 111.223 | 4.614.359
TOTAL 30.726.229 |2.337.118 |1.152.872 |31.910.474

The macro-class “Funds to be managed” has been created, in line with the
orientation expressed by the Ministry of Economy and Finance, starting from
the balance sheet as of December 18, 2002 and represents the total financial
resources allocated to ANAS to perform its institutional activities.

The item “Funds to be managed” has been placed between the Net equity and
the Provisions for risks and charges and therefore qualifies as a liability. Its cre-
ation, in derogation to the mandatory Balance Sheet scheme provided by the
Civil Code, was deemed necessary to better represent the financial position of
the company.

The increase in the period, amounting to €/thousand 2,337,118, refers to new

sources of funding identified during the year.

The overall decrease of €/thousand 1,152,872, refers for €/thousand 887,021 to
utilizations reversed to the item “Other revenues and income” for €/thousand
20,931 to direct utilizations of funds as detailed in the following paragraphs
and for €/thousands 224,920 to reductions and reclassifications made during

the year.
Special fund pursuant art. 7 L. 178/02

The special fund, according to the article 7 of Law 178/2002, is intended prima-

rily to cover the amortizations, including also those related to new investments,

and the maintenance of the national roads and highways, as well as the expen-

ses related to any corporate restructuring.

During the year the Special Fund has decreased by €/thousand 303,342 due to:

® the amortization of new works and extraordinary maintenance of roads and
highways, for a total of €/thousand 280,870;

® the cost for the maintenance of the national roads and highways transferred
to Regions and local authorities to €/thousand 6,706;

® the coverage of the costs for contributions to concessionaires and in favor of
local authorities in €/thousand 15,767.

The Special Fund as of 12.31.2013 therefore amounts to €/thousand 5,600,237.

Such amounts, together with the contributions for capital increase for a to-

tal amount of €/thousand 2,019,891 net of €/thousand 1,543,064 reclassified

as plants contributions due to the DL 70/2011, as well as the “Fund L. 296

27/12/2006 - plants contributions” for €/thousand 4,666,856 and other funds

to be managed, is intended to cover the expenses related to investments already

made at 12.31.2013, equal to €/thousand 20,725,671, and to cover the expen-

ses to be incurred for new investments and for the maintenance of roads and

highways.
Fund . 296 27/12/06 - Plants Contributions

The “Fund Law 296 27/12/2006 - plants Contributions”, amounting to €/thou-
sand 4,666,856, has been booked in 2007. Such item refers to funds allocated
to ANAS as plant contributions in 2007, 2008 and 2009 for investments for
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institutional functional activities, pursuant to Law 296 of December 27, 2006

(2007 Financial Law), paragraph 1026 and to the reclassification, stated by aw

Decree 70 of May 13,2011 art. 4, paragraph 19, of the Net equity item “contri-

butions for capital increase”.

The decrease of the year, equal to €/thousand 193,140 refers to:

® the coverage of the expenses for roads not in concession for €/thousand 7,807;

® the coverage of the amortizations of the new investments and the extraordi-
nary maintenance of roads and highways, for €/thousand 185,166

® the coverage of costs for contributions to concessionaires and to local pu-
blic entities for €/thousand167.

Restricted Fund for Works

The restricted fund for works increases from €/thousand 11,573,304 to €/thou-

sand 13,280,803. The increases of the year, equal to €/thousand 2,187,135, are

due to new financings. In particular:

e €£/thousand 268,238 refer to the registration and the integration of the Con-
ventions signed with local Public entities;

® €/thousand 480,700 refer to financing assigned from the Law Decree
69/2013 (Decreto del Fare) for the activities at Porto Empedocle - second
part (€/thousand 90,000), to contributions to grant to the concessionai-
re Strada dei Parchi for the highway A24 (€/thousand 90,700) and to in-
vestments at Ponte Viadotti and Gallerie (€/thousand 300,000);

® ¢€/thousand 390,000 refer to financing assigned from Law 147 dated Decem-
ber 27,2013 (Legge di Stabilita 2014) for the investments for the SA - RC
4th Marcolotto (€/thousand 340,000) and for the re-financing of the quota
de-financed of the 2011 Program Agreement (€/thousand 50,000);

® €/thousand 117,154 refer to the financing for the highway Campogalliano-
Sassuolo assigned by the CIPE Resolution n. 54/2008 and 62/2010;

® ¢/thousand 300,000 refer to the financing under 2012 Program Agreement;

® €/thousand 271,000 refer to the increase due to the final assignment of the finan-
cing for the S.S. 106 Jonica third megalot pursuant to Interministerial Decree
8889 of March 7, 2013, despite the CIPE Resolutions 103/2007 and 30/2008.

The decrease of €/thousand 479,636 refers to the utilization of the fund to co-
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ver costs for €/thousand 234,715, to releases and adjustments of the year for €/
thousand 244,921.

The utilizations to cover expenses refer to the coverage of amortizations and
of expense for roads not in concessions, related to works financed with specific
funds, for €/thousand 205,628, and with conventions, for €/thousand 29,087.

Restricted Funds for Work Former f.C.G. L. 296/06

This item, amounting to €/thousand 2,516,469, refers to the balance of net cash
in the net equity of the Former Central Guarantee Fund as of 31.12.2013, ac-
cording to art. 1 Paragraph 1025 of the Financial Law 296/06. In particular, €/
thousand 55,994 represent the gain achieved through the management of the
Fund from January 1, 2007 and €/thousand 2,460,476 represent the Net Equity
of the Fund transferred to ANAS on January 1, 2007 (€/thousand 2,477,522)
net of the utilization for the coverage of the amortizations of activities related
to the 3rd Macrolotto of the SA-RC - Part 1, 2 and 3 (€/thousand 17,046).
Compared to the balance as of 12.31.2012 (€/thousand 2,530,363), the item
shows an increase of €/thousand 3,9152 due to the attribution to the fund of
the profit generated during the year from the management of the financial
resources of Former Central Guarantee Fund, and a decrease of €/thousand
17,046 due to the utilization to cover the amortizations of the Part 3 of Macro-
lotto 3rd of SA-RC, operating from 2013.

Mortgage Covering Funds

The item, , amounting to €/thousand 1,231,750, refers to amounts paid to
ANAS for the implementation of specific works and to cover interest on lo-
ans signed to apply the mortgage agreement referred to into Ministerial De-
crees 773/2000 and 314/2001, for the financing of the works in matter.

The decrease of €/thousand 48,486 represents the utilization made during
the year to cover the amortizations of specific works become operating in the
year (€/thousand 20,163), the expenses for roads non in concession (€/thou-
sand 16,742) and for the coverage of interest expense paid on the six-monthly
installment, for €/thousand 11,581.



Other Restricted Funds for Activities

As of 12.31.2013 “Other restricted funds for activities” amounts to €/thousand

4,614,359.

This item represents:

e for €/thousand 3,551,144 the amounts attributed to ANAS for activities,
related to loans which repayment is made by the State and long-term con-
tributions assigned in respect of former mortgages paid by the State not re-
newed by the banks;

® for €/thousand 17,000 the provision for additional mileage relative to Pas-
sante di Mestre to recharge to the company CAV. Such a fund, until the
end of January 2009, was increased by the allocation of tolls paid by con-
cessionaire, pursuant to the Convention 14755 of 12/11/1992, arising from
the management of the highways and necessary for the self- financing of the
work, in implementation of the Inter-Ministerial Decree of April 2008;

® for €/thousand 828,555 the fund, created in prior years, relating to the costs
re-charged to the company CAV borne by ANAS as of December 31, 2013
for the construction of the Passante di Mestre and not financed by specific
contributions. This amount is net of the utilization in the period for amor-
tizations (€/thousand 42,354);

e for €/thousand 35,297 the fund accrued in 2011 to take into account the
collections for high price steel and intended only to cover the related costs
incurred for the construction of Passante Autostradale di Mestre;

® for €/thousand 182,363 the fund for the financing by the Ministry of Eco-
nomy and Finance of the mortgage installments still in place in respect of
the Program Agreement 2003-2005.

The increase, equal to €/thousand 146,831, mainly refers to the booking of the

receivable for the financing of the 2010 and 2013 mortgage installments still in

place in respect of the Program Agreement 2003-2005 (€/thousand 116,253).

The decrease, equal to €/thousand 111,223, is due to the utilization of the fund

for the coverage of the amortizations of the investments financed though such

amounts (€/thousand 101,873) and of the interest expenses paid on the instal-

Iments for the mortgages under Program Agreement 2005 (€/thousand 9,350).

C) - PROVISIONS FOR RISKS AND EXPENSES

The following table summarizes the details, the utilization and the accruals of

the provisions for risks and expenses:

amounts in €/000

DESCRIPTION Yalue as ol utilization Accrual o oo

Litigation fund 594.616 72.608 133.940 655.948
Restructuring fund 232 232 0 0
TOTAL 594.848 72.840 133.940 655.948

The evaluation of the provisions for litigation as of 12.31.2013 is the result of

the update of the information system “ICA”, of the analytical evaluation of the

risk of litigation in front and out of court, relating to financial field, civil law,

labor law; as well as to disputes for works on roads which are not in concession

to ANAS and for highway concession relations.

In particular, for the estimation of the risk fund, for each of the following ca-

tegories of litigation in and out of court, the values of the potential liability (if

foreseeable), including interest and revaluation, in relation to proceedings in

which it is probable the risk of losing have been considered:

e dispute with highways concessionaires;

e civil law litigation, with a separate indication of litigation subject or not to
insurance;

® assct litigation;

® labor litigation;

e litigation for activities on roads not in concession to ANAS.

Provisions for the year to fund litigation risks, for a total of € / 133 840 thou-

sand, relates to the adjustment of the estimate of litigation made after the

analytical assessment, for further details please refer to the section of the In-

come Statement - 12) Provisions for risksThe provision of the year to the risk

litigation fund, for a total of €/thousand 133,840, relates to the adjustment of
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the estimation of the disputes in place made after an individual evaluation, for
further details please refer to the section of the Profit and loss - 12) Provisions
for risks.

The decreases of €/thousand 72,608 mainly relate to the utilizations for the liti-
gations registered in 2013 for:

® ¢/thousand 59,934 for the coverage of the expenses of litigation accrued in
previous years;

® €/thousand 12,640 for the utilization for legal and delay interest on the ro-
ads of ANAS, expenses prudentially estimated and accrued aside by the Direc-
tors in previous Financial Statements, after the analysis of the trend of previous
years.

In accordance with the provisions of the OIC No. 19 in relation to the infor-
mation to be provided on potential additional costs, qualified as “possible”, on
roads not under concession or on litigation not relating to the activities, the as-
sessment is equal to €/thousand 307,554 (€/thousand 305,584 at 12.31.2012).
The potential liability relating the litigation for works realized by the company,
for the part referring to roads non under concession of ANAS, is accrued to a
risks fund if assessed at a level of risk “probable”.

The portion of the litigation for works related to roads under concession to
ANAS, is instead treated for accounting purposes as described in the ac-
counting policies of these Notes, by recording the results as intangible costs for
disputes defined.

The total amount of the outcomes of the likely risk of losing in and out of court
has been estimated at around €/thousand 995,949 at December 31, 2013. Such
amount is not booked among the liabilities in accordance with the evaluation
criteria described above, but is adequately covered in the financial sources/uses
ratio as described in the Management Report.

The “Corporate Restructuring Plan Fund” at December 31, 2013 has been fully
utilized; the quota utilized in the year, equal to €/thousand 232, relates to the
remaining quota of the provision made as of 31/12/2011 based on the subscrip-

tion of the new retirement plan.
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D) - EMPLOYMENT SEVERANCE INDENNITY

The table below shows the details, the utilizations and the accruals to the Em-
ployment Severance pays.

amounts in €/000

Value as of Value as of
12.31.2012 'nereases Decreases 4, 54 5543

DESCRIPTION

Employment Severance pays - Executives 1.855 1.255 -2.201 909

Employment Severance pays - Managers and employees 28.627 | 10.298 | -11.084 27.841
TOTAL 30.482 | 11.553 | -13.285 28.750

The decrease of €/thousand 13,285 is mainly due to payments made to INPS
and other institutions for integrative retirement provision, as a consequence of
the pension reform which starting from 2007 provides for such procedures for
employees who have opted for this solution.

The booking of this debt relates to ANAS managers, executives, and employees
hired after the conversion of ANAS from Autonomous Agency to Economic
Public Entity. Employees hired before that date benefits from the social insu-
rance paid by INPDAP and the relative contributions are paid directly to the
Institute.

The increase in post-employment benefits, equal to €/thousand 11,553 is gross
of the amount accrued and paid during the year to employees who have left the
company.




E) - PAYABLES As of December 31, 2013, the quota of such liabilities for mortgages to be re-
paid within one year is equal to €/thousand 214,483 and the portion due after
Payables to Banks one year amounts to €/thousand 413,495.

amounts in €/000 Prepayments

VALUE AS OF
12.31.2012

Val f . . . .
Increases  Decreases 126.;;: _22‘3103 Pre-payments, amounting to €/thousand 79,059 mainly includes all Work in

DESCRIPTION

progress Reports filed to the client ANAS with regard to the project “Algeria” as

Short-term debts __ AR 491.634 47935 L of December 31, 2013, accounted on an accrual basis and suspended on the ba-
Mortgages to refund within the 235438 | 214483 | 235438 |  214.483 : : : ’ . ~

financial year : : 9. ] sis of the evaluation by applying the “completed order” method, amounting for
Total short-term bank payables 283.373 706.118 -283.373 706.118 €/thousand 55,482. There are also advance payments relating to the contract
Mortgages to refund after the 627.978 -214.483 413.495 in Qatar for €/thousand 11,698, the order in Libya for €/thousand 5,825 and to

financial year
TOTAL 911.351 706.118 -497.856 1.119.612

the order in Colombia for €/thousand 1,595.

Payables To Suppliers
Such item include the total outstanding amount, equal to €/thousand
1,119,612, related to: The following table shows the details of the payables to suppliers:
® Short term debts for a total amount of €/thousand 491,634, representing
the exposure of the company towards banks in order to gather short term amounts in €/000
funds. The detail of such debts is as follows:
- Overdrafts as of December 31, 2013 for €/thousand 190,273;
- Credit facility with a primary bank for €/thousand 170,000;
- factoring agreement for €/thousand 130,000;
- other banks debts to be repaid in 2014 for €/thousand 1,361. Payables 1o suppliers for Ivoices to be received for
® mortgages signed for the payment of contributions in favor of concessionai- goods and services 78.685 1.350 80.035

DESCRIPTION Value as of Value as of

12.31.2012 12.31.2013

Payables to suppliers for invoices received 286.361 52.235 338.596
Payables to suppliers for invoices to be received for works 773.755 109.634 883.389

res (Autostrada Torino - Savona and Autostrade per Lltalia) for €/thousand Payables for withholdings on works (injuries, warranty

268,558; the company receives from the State funds aimed at ensuring their and general contractor)

repayment to the banks; TOTAL 1.326.233 | 126.035 | 1.452.268
® mortgages signed and paid at the date of January 2, 2007 under the mortga-

ge Convention referred to the Ministerial Decrees 773/2000 and 314/2001,

187.431 -37.184 150.247

for €/thousand 180,778; “Payables to suppliers for invoices received” includes the amount of the
® mortgages signed and paid for the activities in Malpensa, Val d’Agri and Sa- unpaid invoices as of 12.31.2013. The amount of €/thousand 338,596 (€/
laria for €/thousand 178,643. thousand 286,361 at 12.31.2012), reflects an increase of €/thousand 52,235

mainly due to invoices for works.
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Invoices to be received for works has increased by €/thousand 109,634.
Payables to suppliers have increased compared to 2012 also due to the im-
possibility to proceed with the payments in the last months of the year as the
thresholds provided for public finance have been overtaken.

Amounts withheld on works, applied according to the law on Public Works,
relates to deductions for injuries, for warranty and for general contractor;
the has decreased by €/thousand 37,184, mainly due to withholdings for pre-
financed released to general contractors during the year.

As of 12.31.2013 among such item, payables for invoices received and to

be received and payables for general contractor’ s withholdings pertaining
to Macrolotto 3rd part 1, 2, 3 financed through the resources of the former
Central Guarantee Fund are equal to €/thousand 111,078.

Payable To Subsidiaries

amounts in €/000

DESCRIPTION 12.31.2012 12.31.2013
Quadrilatero - trade payables 260.616 | 141.820 402.436
Quadrilatero - remaining capital subscription 10.896 0 10.896
Stretto di Messina - trade payables 0 355 355
ANAS International - trade payables 285 1.866 2.151
PMC Mediterraneum (*) - remaining capital subscription 0 11 11
TOTAL 271.797 | 144.042 415.850

(*) The company PMC Mediterraneum has been incorporated on Dicember 20, 2013 and is indirectly controlled due to the co-
ownership of ANAS International Enterprise which holds the majority quota equal to 58,5% of the share capital.

The balance of €/thousand 415,850 refers to:

® invoices received and to be received by the company Quadrilatero Marche
- Umbria S.p.A. for €/thousand 402,436;

® the subscription of the capital increase in the company Quadrilatero Mar-
che - Umbria S.p.A for €/thousand 10,896;

® to invoices to be received by ANAS International Enterprise for €/thou-
sand 2,151;
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® debts versus the company Stretto di Messina in liquidation for the recharge
of employees for €/thousand 355;

® the remaining debt for the subscription of the share capital of the new com-
pany PMC Mediterraneum S.c.p.A. for €/thousand 11.

Payables To Associated Companies

amounts in €/000

s s
Asti-Cuneo 60.502 14.072 74.574
Trade payables 8.002 14.072 22.074
Paid in Capital 52.500 0 52.500
CAV 239.088 100.653 339.741
Trade payables 239.088 100.653 339.741
SITAF 120 0 120
Trade payables 120 0 120
TOTAL 299.711 114.725 414.435

Payables to associated companies amounted to €/thousand 414,435, and
mainly refer to:

® the debt for the subscription of the share capital of Asti-Cuneo S.p.A. for €/
thousand 52,500;

® the debt for construction grants to the concessionaire Asti-Cuneo S.p.A for
€/thousand 22,074;

® the payable to the company CAV for €/thousand 339,741, of which €/thou-
sand 337,327 relating to contributions to be paid to the company for the
loans already approved, partially collected and related to the work on Pas-
sante di Mestre and, therefore, they are sources available for the new con-
cessionaire, and €/thousand 2,414 as other payables.

——



Payable to Parent Companies

Payables to controlling companies, equal to €/thousand 2,076, relates to:

the debt for dividends to be paid to the shareholder MEF, under the provi-
sions defined during the allocation of the 2012 profit resolved by the sha-
reholders’ meeting on June 17, 2013, equal to €/thousand 2,049, to be paid
once the financial status of ANAS will be normalized and not after the ap-
proval of the 2013 Financial Statements;

the debt of €/thousand 27,4 for the revenues for penalties for 2013 pertai-
ning to MEF not paid by 12.31.2013.

Tax Payables

Tax payables are as follows:

amounts in €/000

Value as of Value as of

DESCRIPTION 12.31.2013

12.31.2012

Withholdings on employees 9.135 862 9.997
Withholdings on self-employees 526 -105 421
Other tax debts 426 -8 418
TOTAL 10.087 749 10.836

Withholdings on employees amounting to €/thousand 9,997 relate to liabilities

for personal income tax accrued but not yet paid at December 31, 2013.

Debts Towards Social Security Institutions

amounts in €/000

Value as of Value as of
AU 12.31.2012  Change 4531 2013
Debts towards Social security Institutions 19.024 2.763 21.787
TOTAL 19.024 2.763 21.787

The balance is primarily due to INPS (€/million 10.932) and INPDAP (€/mil-
lion 6.598).

Other Payables

amounts in €/000

Value as of
12.31.2013

Value as of
12.31.2012

DESCRIPTION

Payables to employees 20.108 -1.227 18.881
Payables for contributions to concessionaires 97.465 31.459 128.924
Payables for deposits and bails 14.086 -2.898 11.188
Deposits pledged in favor of third parties for )

foreclosures (works) UL 4.792 8.954
Payables to beneficiaries for judgments and

settlements 7.674 1.870 9.544
Others 50.135 7.387 57.522
TOTAL 203.213 31.799 235.013

Payables to Employees

Payables to employees amount at 12.31.2013 to €/thousand 18,881, of which:
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€/thousand 15,247 due to personnel for salaries, which are mainly extra
months (€/thousand 8,019), holidays to be paid (€/thousand 524), debt for
other variables amounts related to production bonuses (€/thousand 5,122);
€/thousand 1,467 for ancillary amounts, which include employees overtime
and allowances for the month of December and paid in January 2014;
€/thousand 2,177 for other payables, mainly referred to payable to employees
for activities performed in accordance with article 18 of Law 109/94.

=
>Z>

N

Lz



Payables for contributions to concessionaires
The balance of €/thousand 128,924 (€/thousand 97,465 at 12.31.2012) repre-
sents payables for construction grants that the Company pays in favor of hi-
ghway concessionaires for €/thousand 118,970 and liabilities for contributions
that ANAS will have to pay to concessionaires for the loans received from Mi-
nistries and Local Authorities for €/thousand 9,954.

Payables for deposits

Debts for deposits, equal to €/thousand 11,188 is composed of “Payables for
deposits on works” for €/thousand 3,835 and “Other payables for deposits and
bails” for €/thousand 7,636.

Deposits pledged in favor of third parties for foreclosures (works)
Such item, equal to €/thousand 8,954, includes the debts for foreclosures suffe-
red from third parties on receivables versus ANAS.

Payables to beneficiaries for judgments and settlements

This item, amounting to €/thousand 9,544, includes payables arising from de-
cisions of judicial authorities for civil litigation or transactions agreed between
the company and third parties, both related to works and other forms of litigation.

Other payables

Other payables, equal to €/thousand 57,522, mainly refers to:

® revenues from tolls provided by art. 15 paragraph 2 of the Decree Law
78/2010 converted into Law no. 122 of July 30, 2010, suspended following
the judgments of the Administrative Court to which local authorities and
associations have made a petition, for €/thousand 13,697. While waiting for
the final judgment the amount collected in the period 1/7/2010 - 5/8/2010
was therefore reclassified as a liability;

® debts for expropriations for €/thousand 31,588;

® debts versus several entities for €/thousand 3,015, mainly composed of the
payable to the Region Toscana for a reduction in the auction (€/thousand
2,892).

F) - ACCRUED LIABILITIES AND DEFERRED INCOME

The nature and the composition of Accrued liabilities and deferred income is
the following:

amounts in €/000

Value as of Value as of
EE 12.31.2012  CMange 45 319013
Other accrued liabilities 18 2 20
Total accrued liabilities 18 2 20
Other deferred income 1.200 -134 1.066
M.S. roads - deferred income integration fee )
L.102/2009 43.721 498 43.223
Total deferred income 44.921 -632 44.289
TOTAL 44.939 -630 44.309

The item “Other deferred income”, amounting to €/thousand 1,066, mainly in-
cludes the amounts suspended on the two multi-year contracts with Fastweb
for the granting of rights along the highways A-29 and A3 (€/thousand 917),
and the quota of revenue released in 2013 amounts to €/thousand 190.

The item “Roads extraordinary maintenance”, booked by the postponement of
the revenues for the integration of the annual fee (under paragraph 1020 ok L.
296/2006) for the financing of Extraordinary Maintenance planned over more
than one year, is equal to €/thousand 43,223; it has decreased during the year
by €/thousand 498 due to the release of the quota to cover the amortizations of
the extraordinary maintenance completed in the year.
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CONTINGENT LIABILITIES AND
COMMITMENTS

The item includes, apart from the commitments and contingencies, commit-
ments for the works to be executed.

All the works under the Program Agreement and the only part financed of
other works to be executed, meaning works for which the funding has already
been identified, have been included. In one section the commitments for works
to be executed, distinct in commitments activated and commitments to be ac-
tivated, have been reported.

The item is made up as follows:

amounts in €/000

Value as of
12.31.2013

Value as of
12.31.2012

MEMORANDUM ACCOUNTS

COMMITTMENTS FOR WORKS TO BE REALIZED

Commitments activated 12.254.700 -737.048 11.517.652
Commitments to be activated 4.721.364 734.478 5.455.842
Total 16.976.064 -2.570 | 16.973.494
LONG-TERM LOANS

Loan agreements signed but not paid 647.768 -27.604 620.164
Total 647.768 -27.604 620.164
FUNDS TO BE RECEIVED FOR ACTIVITIES

Quotas of loans provided former QCS 2000-06 535.053 -34.824 500.229
Total 535.053 -34.824 500.229
GUARANTEES

Guarantees issue to third parties 1.434.016 319.319 1.753.335
Total 1.434.016 319.319 1.753.335

COMMITMENTS ACTIVATED

This item represents the portion of commitments for works to be executed for
which it has already been enabled the administrative procedure for the execu-
tion of the work.

COMMITMENTS TO BE ACTIVATED

This item represents the portion of the works planned, for which the admini-
strative procedure for the execution of the work has not yet been activated.

LONG TERM LOANS SIGNED BUT NOT PAID

The item has increased by €/thousand 92,822 due to the reclassification of a
portion of the CIPE Resolution 68/08 regarding the access to the hub at La Spe-
zia harbor, for which the financing has been defined as a mortgage to be charged
to the State instead of the original attribution of a long term contribution.
Besides, the item has decreased by €/thousand 120,425 for the quota of mortga-
ges charged to the Ministry cashed in the year and booked among the funds to
be managed.

QUOTA OF FUNDS PROVIDED BY QCS

This item, amounting to €/thousand 500,229, refers to the provisions made by
the Ministry of Infrastructures and Transports and the European Community
to finance the costs of the activities on SSN 106 lonica mega-lot 4, SSN 100 of
Gioiadel Colle, S.S.96 and S.S.V. Liconia Evia-Libertinia, referred to axes I and
IT of PON Networks and Mobility 2007-2013.

GUARANTEES GIVEN TO A THIRD PARTY
The item mainly refers to:

® guarantees issued by the Bank of Algeria BADR and counter-guaranteed by
Monte dei Paschi di Siena in favor of ANA (Agencies National des Autoro-

VA
AN

281 |Integrated Annual Report 2013 | ANAS S.p.A. FINANCIAL STATEMENTS &gg .
)~ 2



Y
S&R

oS

utes), customer of the project Algeria, for €/thousand 11,856

® guarantees issued in favor of the Tax Authority for the recovery of the VAT
credit 2008-2009-2010-2011 for €/thousand 1,731,727;

® guarantees issued in relation to ANAS foreign contracts in Libya (€/thou-
sand 2,510) and Qatar (€/thousand 5,186).

OTHER COMMITMENTS AND CONTINGENCIES
NOT REPORTED IN THE BALANCE SHEET

ANAS S.p.A. at the yearend is involved in several judgments, civil and admi-
nistrative which examination, even according to the opinions of the lawyers,
cannot objectively determine whether and what charges might arise against the
company. Although considered unlikely, for some of these judgments unfavora-
ble outcomes cannot be excluded, the consequences of which could be, in addi-
tion to the award of damages, the costs related to contracts with third parties,
to civil responsibility, to utilization of net equity, etc.

Since the charges are not objectively determinable to date, they have been con-
sequently excluded in the value of the Fund for liabilities and charges attributa-
ble to the pending litigation.

Furthermore, ANAS has a mere programmatic commitment of €/thousand
3,996,994 for works to be carried not yet funded. Due to the purely program-
matic commitment, such works to be executed are not represented in the me-

morandum accounts.
Reserves for works on roads pertaining to ANAS - General Contractor

Due to the new laws regarding the public agreements (DL n. 70 of May 3 2011
converted in Law n. 106 dated July 12, 2011) the possibility to reach a tran-
saction former article 240 cannot be applied with regard to allocation to the
General Contractor (C.G.).

Therefore, reserves booked by the General Contractors can be solved only with
agreements or litigations once the works have been concluded.

Lacking an event that allows to perform an evaluation of the risk on expenses
expected, pursuant to OIC 19 and by applying a criteria based on the prudence,
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such reserves are deemed as “remote”. Due to the lack of reliable information
other evaluations are to date not possible.

Therefore, information on the potential deemed and future expense are pro-
vided.

All the above premised and by applying prudentially the average percentage of
succumb, already applied for the risk concerning reserves under art. 31/bis, an
expense of €/million 435 related to the reserves of C.G. (included the amounts
requested by C.G. of the subsidiary Quadrilatero) could be estimated.

We remind that the portion of litigations referable to roads under concession
to ANAS is not accrued to a Fund for risks and expenses but is managed from
an accounting perspective according to the valuation criteria described in the
present Explanatory Notes, through the booking of the outcomes among the

assets for litigations concluded.

S.S. 659 “di Valle Antigorio e Val Formazza” - Le Casse Tunnel




Additional information on the items
of the Balance Sheet

RECEIVABLES AND PAYABLES DUE AFTER MORE THAN 5 YEARS

Pursuant to art. 2427, item 6 of the Civil Code, there are receivables with a

maturity of more than five years for a total of €/thousand 1,075,631 as follows:

- Receivables from associated companies for repayment of Former Central
Guarantee Fund for €/thousand 831,519;

- Receivables to other concessionaires for repayment to Former Central
Guarantee Fund of €/thousand 244,112.

There are no debts with a maturity over five years.

CHANGES IN EXCHANGE RATES SUBSEQUENT TO THE YEAR END

Pursuant to art. 2427, no. 6 bis of the Civil Code there are no significant effects
due to fluctuation in foreign currency exchange rates, subsequent to year end.

BREAKDOWN OF RECEIVABLES AND PAYABLES BY GEOGRAPHICAL AREA

In relation to the breakdown of receivables and payables by geographical area,
there are receivables and payables to non-resident counterparts respectively
for €/thousand 21,601 and €/thousand 12,376.

283

PROFIT AND LOSS

A) - VALUE OF PRODUCTION

Pursuant to art. 2427 no.10, this table shows the breakdown of revenues from
sales and services for business areas.
Please note that no breakdown by geographical areas is provided as it is consi-

dered not significant for the understanding of the financial results.
1) - REVENUES FROM SALES AND SUPPLY OF SERVICES

The table below provides the details for such item:

amounts in €/000

DESCRIPTION

2013 2012

REVENUES FOR FEES, LICENSES, CONCESSIONS AND EXCEPTIONAL TRANSPORTS

License fee L. 296/2006, section 1020 49.644 49.152 492

Eoegl;snx?\lsAfgr the Interconnection of the direct management of 992 758 934

Integration Annual Fee art.19 0.9 bis L. 102/09 583.884 | 594.914 | -11.030

Deferred income for Integration Annual Fee L. 102/09 for works of M.S. 0 -10.000 | 10.000

Revenues from the sub — concessions of Highways 0 21.437 | -21.437

Installment of the direct concession of Highwayss (SDP) 19.570 18.462 1.108

Royalties for the concession of Highways 15.352 15.194 158

Fees for licenses and concessions of SS 27.048 25.965 1.083

Revenues for advertising fees on SS 8.790 9.880 -1.090

Revenues for exceptional transports 6.343 7.067 -724

Total 711.623 | 732.829 | -21.206

OTHER REVENUES

Revenues for laboratory tests CS.S. Cesano 607 546 61

Other revenues 12 11 1

Total 619 557 62

TOTAL 712.241 | 733.385 | -21.144
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The “License fee L. 296/2006, section 1020”, amounting to €/thousand 49,644
(€/thousand 49,152 at 12.31.2012), represents the amount (accrued in the year)
of the revenue pertaining to ANAS under paragraph 1020 of the L. 296/06,
equal to 42% of 2.4% of the net revenues of the tolls for the concessionaries.
Such amount, according to the original law; had to be allocated primarily to the
coverage of the expenses for supervision and control activities performed by
the Inspectorate for Supervision of Highway Concession and, secondly, to the
coverage of the contributions to the concessionaires due by ANAS, and other
activities of ANAS.

Article 25, paragraph 2 of DL 69/2013 has cancelled the primary allocation
of the aforementioned fee, providing for the coverage of the expenses for the
Office for Supervision of Highway Concession (SVCA) if the fees for the sub-
concession, now fully allocated to the mentioned office, are not sufficient to
cover such expenses.

In 2013 no coverage of the expenses borne by SVCA has been necessary, thus
ANAS has not adjusted the revenues.

The item “Integration Annual fee” includes from August 5th, 2009 the in-
tegration of the annual fee directly paid to ANAS S.p.A. (Section 1020 Law
296/2006) as referred to in art. 19, paragraph 9 bis of Law 102/2009. The quota
for the year amounts to €/thousand 583,884, and is decreased compared to pre-
vious year by €/thousand 11,030 (-1.9%).

Such reduction, due to the reduction in revenue related to traffic volumes, did
not allow to postpone, for 2013, any quota of such revenues to be allocated to
a fund for the coverage of some extraordinary maintenance to be performed in
the future years (€/thousand 10,000 as of December 31th 2012).

In 2013 no revenues from the sub - concession on highways arose (€/thousand
21,437 as of December 31th 2012) as, pursuant to art 25, paragraph 3 of DL
69/2013 “starting from 2013 fees for sub concessions of highways due from the
concessionaires are paid to the State on a monthly basis, within the following
month, for an amount equal to 90% of the same period of prior year, directly

by the concessionaires.”
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3) CHANGE IN INVENTORIES AND PRODUCTS IN PROCESS TO ORDER

During 2013 such item has increased by €/thousand 18,248 due to the order “Al-
geria”, evaluated through the “completed order” method (€/thousand 5,140),
the order “Qatar”, evaluated with the “percentage of completion” criterion by
applying the “cost - to - cost” method (€/thousand 9,836) and the other foreign
orders in Colombia, Libia e Paraguay, evaluated by applying the “completed
order” method (€/thousand 3,272).

4) INCREASE IN FIXED ASSETS DUE TO INTERNAL WORKS

The amount of €/thousand 94,926 (€/thousand 102,387 as of December 31th
2012) refers to:

e direct and indirect personnel expenses for €/thousand 87,741, which, being
reasonably attributable to the works, have been capitalized;

® the quota of the indirect costs for €/thousand 7,185 attributable to the works.

5) OTHER REVENUE AND INCOME

amounts in €/000

DESCRIPTION 2013 2012 CHANGE

Utilization of speciale Fund under art. 7 L. 178/02 303.342 270.864 32.478
Utilizzation of other Funds to be Managed 583.678 476.989 106.689
Other Revenues 65.298 45.196 20.102
TOTAL 952.318 793.049 159.269

The utilizations of funds are summarized in the detailed table below, that hi-
ghlights the coverage of charges related to the amortizations of the operating
national roads and highways and expenses related to investments for the roads

of regional and local governments.



amounts in €/000

Highways
and local con- Total
cessionaires

Regional roads
expenses

DESCRIPTION

Amortizations

Utilization special Fund 280.870 6.706 15.767 303.342
Funds plants contribution 185.166 7.807 167 193.140
Restricted funds 170.708 1.165 62.841 234.715
of which convention fund 28.135 952 0 29.087
Restricted fund for works under-

fc.g. L. 296/06 17.046 0 0 17.046
Other restricted funds 101.873 0 0 101.873
Fund for coverage of mortgages 20.163 0 16.742 36.905
Utilization of other Funds

to be managed 494.956 8.972 79.750 583.678
TOTAL 775.826 15.678 95.517 887.021

Restricted funds have been utilized for €/thousand 29,087 for works carried out
pursuant to agreements with regional and local authorities, in proportion to the
cost borne by such entities (€/thousand 28,135 of which to cover amortizations, €/
thousand 952 to cover the costs incurred for work on roads not under concession).
The utilization of funds to be managed to cover costs incurred on the roads of Re-
gions and Local Authorities refer both to the works under the Concessions Plans
and to conventional commitments already borne by ANAS at the time of conver-
sion into a private company.

“Other income” amounting to €/thousand 65,298 (€/thousand 45,196 at Decem-
ber 31th 2012) have increased by €/thousand 20,102 (44.47%), and are detailed in
the following table.

amounts in €/000

DESCRIPTION 2013 2012 CHANGE

Lease of assets S.S. and AS 2.855 3.567 -712
Sales of materials and prodcts 23 36 -13
Other revenues 62.419 41.593 20.826
TOTAL 65.298 45.196 20.102

The increase in “Other income” amounting to €/thousand 20,826 is mainly due

to the release of a quota of the Funds to be managed referred to funds assigned

during the year to cover expenses booked under the accrual principle in pre-

vious years (€/thousand 27,764).

Furthermore, such item is composed of:

® insurance reimbursement for ordinary claims for €/thousand 7,735 (€/
thousand 8,366 at December 31th 2012);

® revenues from the concession fees for the installation of optical fiber for €/
thousand 3,699 (€/thousand 3,366 at 12.31.2012);

® penalty applied by ANAS to its suppliers for €/thousand 3,385 (€/thousand
2,847 at December 31th 2012);

® revenues from the recharge of the costs for personnel secondment and company’s
boards for €/thousand 1,370 (€/thousand 1,587 at December 31th 2012);

® revenues from rental for €/thousand 2,855 (€/thousand 3,567 at December
31th 2012);
revenues for the recharge of expenses for researches and inspections for €/
thousand 2,011, of which €/thousand 925 for advertising and €/thousand
1,086 for licenses and concessions procedures.

S.S. 7 “Appia” - Noise-cancelling barriers
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B) - COSTS OF PRODUCTION 6) COSTS FOR RAW MATERIALS, SUPPLEMENTARY MATERIALS,
CONSUMABLES AND GOODS
Costs of production as of December 31th 2013 amounts to €/thousand

1,822,377 (€/thousand 1,705,343 as of December 31th 2012) with an increase Such item includes the costs incurred in the year for the acquisition of raw mate-
of 6.86%. rials, supplementary materials, consumables and goods for an amount of €/thou-
The main mutation are highlighted in the following table: sand 12,922 (€/thousand 14,689 at December 31th 2012). It has decreased by €/

thousand 1,797 (12.03%), mainly due to the reduction in the purchase of goods
amounts in €/000 and products for maintenance and lubricants and fuel.

The following table shows the relevant classification:

DESCRIPTION 2013 2012 CHANGE

amounts in €/000

aCr?gtng(rj;aw materials, supplem. materials, consumables 12.922 14.689 1767
g DESCRIPTION 2013 2012 CHANGE

Costs for services 423.550 | 455.653 -32.103
Costs for third parties assets 18.234 17.838 396 Signs and guardrail 198 279 -81
Employees expenses 357.797 | 359.773 |  -1.976 Goods and products for the maintenance 3.723 4.713 -990
Amortizations and write-downs 853.543 | 702.687 150.857 S.p.A-re parts for equipments-motorvehicles 352 448 96
Mutation in inventories 4 706 -710 Fuel and oil for equipment 6.261 6.641 -380
Risks provisions 133.941 127.927 6.014 Fuel and oil for machineries 133 98 35
Othe roperating expenses 22393 | 26070 -3.678 Clothes, laundry and anti injections materials 1.057 1.261 -204
TOT COSTS OF PRODUCTION 1.822.377 | 1.705.343 | 117.034 Office materials 1120 1.185 65
Others 79 64 15
TOTAL 12.922 14.689 -1.767
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7) COSTS FOR

The cost for services amount to €/thousand 423,550 (€/thousand 455,653 at
December 31th 2012) with an overall decrease of 7.05% and are classified as
follows:

amounts in €/000

DESCRIPTION 2012 CHANGE
Internal services 72.884 68.513 4.371
Ordinary maintenance on ANAS roads and highways 218.574 235.288 -16.714
Works for the regional roads 15.678 32.091 -16.413
Litigation costs 17.731 16.920 811
Contributi ons to third parties 98.683 102.841 -4.158
TOTAL 423.550 | 455.653 -32.103

These costs are related to the conduct of the institutional activities and do not
include the costs of new works and extraordinary maintenance on the national
roads and highways, as the latter are registered among assets and used for the
entire duration of the concession.
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The composition, of expenses for “internal services” incurred for the institu-
tional activities is detailed in the following table where the main aggregates are
exposed:

amounts in €/000

DESCRIPTION 2012 CHANGE
Ordinary maintenance on own assets 10.290 12.137 -1.847
Ordinary maintenance on third parties assets 1.470 2.210 -740
Advisories and refunds 753 136 617
Insurances 12.452 12.317 135
Light and water 4.281 4.325 -44
Surety services 874 1.639 -765
Clearing services 2.581 2917 -336
Entertainment and advertising expenses 57 47 10
Costs for travel and lodging of employees and executives 3.432 3.034 398
Phone expenses 4.482 4.519 -37
Expenses for services 19.383 16.646 2.737
Costs for company's restaurant or similar 1.846 1.927 -81
Costs for training 473 255 218
Costs for the publishing of tenders 770 727 43
Others 9.740 5.677 4.063
TOTAL 72.884 68.513 4371

The item “internal services”, amounting to €/thousand 72,884 (€/thousand
68,513 at December 31th 2012) includes the costs incurred for the purchase of
goods and services necessary to carry on the institutional activity of ANAS. The
item is shown gross of €/thousand 2,003 attributable to the project in Algeria,
which is suspended through the application of the “completed order” criterion
within the class “products in process to order”, and of €/thousand 532 attribu-
table to the project in Qatar, evaluated according to the “percentage of com-
pletion” criterion and of €/thousand 1,939 relating to the projects in Libya and
Colombia, evaluated through the “completed order” criterion.
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The main change in such expenses, giving rise to an increase of €/thousand 4,371

(6.38%), are due to:

® the increase in the “Cost of services provided by others” for €/thousand
2,737 equal to 16.44% (from €/thousand 16,446 at December 31th 2012to
€/thousand 19,383 at December 31th 2013);

® the decrease in “Ordinary maintenance of own assets” for €/thousand 1,847
equal to - 15.22% (from €/thousand 12,137 at December 31th 2012 to €/
thousand 10,290 at December 31th 2013);

® the increase in “Other expenses” for €/thousand 4,063 equal to 71.57%
(from €/thousand 5,677 at December 31th 2012 to €/thousand 9,740 at
December 31th 2013), mainly due to the increase in refunds of insurance
deductibles (€/thousand 4,835);

® the decrease in “Advisories and recharges” for €/thousand 617 equal to
454%. As of December 31th 2013 it is equal to €/thousand 753, €/thousand
733 of which relate to advisories on foreign projects and thus not subject to
the expenses thresholds.

The “Ordinary maintenance on the ANAS roads and highways” decreases by €/
thousand 16,714 equal to -7.1% (from €/thousand 235,288 at December 31th
2012to €/thousand 218,574 at December 31th 2013). These costs relate to the
expenses incurred to maintain the roads and highways in their normal status
and relate to the maintenance of road markings, to the interventions for safety

and cleanliness, to the maintenance of the pavement, to snow clearing, etc.

“Works for projects on Regional roads” decreased by €/thousand 16,413 equal to
-51.15% (from €/thousand 32,091 at December 31th 2012 to €/thousand 15,678
at December 31th 2013) and is composed of expenses for new constructions re-
lated to major contracts, expenses for additional activities assigned separately
from the works on major contracts, expenses for preliminary investigations,
designs, expropriations, damages, etc., on the roads of regional and local au-
thorities in accordance with the agreements signed and with the commitments
pertaining to the Company after the transfer of part of the roads to Regions and
Local Authorities.

The responsibility of the works and maintenance of these roads has progressi-
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vely be transferred to the Regions starting from 2001.

These works mainly refer to activities carried out on the basis of the Agreements
Program for the years prior to 2003 and according to the concessions plans from
2006 to 2012.

The expenses for the works have been covered with the utilization of the Funds
to be managed and in particular through the Special Fund pursuant to art. 7 for
€/thousand 6,706, the Plants Contribution Fund €/thousand 7,807, the Fund for
Conventions with Regions and entities for €/thousand 952 and other restricted
Funds for €/thousand 214.

“Charges for litigation” increase by €/thousand 881 equal to 4.79% (from €/
thousand 16,920 at December 31th 2012 to €/thousand 17,731 at December
31th 2013) and include the expenses incurred for litigation other than the one
relating to works on roads under concession, such as asset litigation, civil re-
sponsibility litigation, labor litigation, as well as the cost of the dispute arose
for ordinary maintenance, or for extraordinary maintenance and for new con-
structions of roads not under concession. This item, in addition to charges for
litigation, include legal expenses (€/thousand 11,258).

The amount of costs charged to profit and loss is net of the utilization of the
provision for litigation amounting to €/thousand 72,608 (€/thousand 77,308 at
December 31th 2012).

The item “Grants to third parties” decreases by €/thousand 4,158 equal to -4.04%
(from €/thousand 102,841 at December 31th 2012 to €/thousand 98,683 at De-
cember 31th 2013) and is composed by contributions to highways concessiona-
ries (€/thousand 79,583), contributions to the highway concessionaries for the
construction of tunnels (€/thousand 3,166) and grants to local authorities due
according to the agreements signed and approved by the competent Ministries
(€/thousand 15,934). During the year, such expenses have been covered through
the utilization of funds to be managed for €/thousand 95,517.



8) COSTS FOR USE OF THIRD PARTIES ASSETS

The following table shows the composition, by the main aggregates, of costs for
“use of third parties assets” incurred for the institutional activities:

amounts in €/000

DESCRIPTION CHANGE

Fees and expenses for properties 6.934 7.775 -841
Fees for concessionis 3 2 1
Fees for the rent of hardware and software 520 617 -97
Fees for the lease of equipment and machineries 198 153 45
Car rent 1.154 1.410 -256
Rent of motorvehicles 9.425 7.880 1.545
TOTAL 18.234 17.838 397

A portion of the “Fees and expenses for immovable property” is recharged to
the company Stretto di Messina and ANAS International Enterprise as cost
anticipated by ANAS for the headquarters in Via Marsala (€/thousand 776 at
12.31.2013).

The category “Vehicles Rental” includes the portion of costs incurred for the
project Algeria, amounting to €/thousand 532 (€/thousand 589 at 12.31.2012),
and for the project in Qatar, equal to €/thousand 94 (€/thousand 68 at
12.31.2012).
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9) COSTS FOR PERSONNEL

amounts in €/000

COSTS FOR PERSONNEL 2012

CHANGE

a) Wages and salaries 262.251 265.988 -3.737
b) Social security costs 81.936 79.353 2.583
c) Provision for severance indennity 11.553 12.087 -534

e) Other costs relating to staff 2.057 2.345 -288

TOTAL COSTS FOR PERSONNEL 357.797 359.773 -1.976

Personnel expenses have a decreased by €/thousand 1,976 (-0.55%) mainly due

to:

® the decrease of €/thousand 3,737 in salaries compared to the previous year,
in application of the provisions of the rules on the containment of public
spending;

® the decrease in the average number of employees from 6,181 to 6,109.

The increase in “Social security expense” of €/thousand 2,583 is due to the ac-
crual of the expenses for Inail for employees registered at Inpdap for year 2013
(€/thousand 3,500).

Within “Personnel expenses”, as required by the OIC No. 12 interpretive 1 are
included €/thousand 298 (€/thousand 216 at December 31th 2012) related to
the cost of temporary work agencies.

The Employment Severance Pays indemnity, as indicated in the related liabi-
lity item, only to the employees hired from the conversion from Autonomous
Agency in Economic Public Agency. Personnel hired prior to this date in fact
enjoys the retirement benefits payable by Inpdap and the relative contributions
are paid directly to such Institute.
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.. . . . at December 31th 2012), mainly related to the value attributed to conces-
The provision for Employment Severance indemnity can be detailed as follows: . . . .
sions (Highways A-24 A-25, and access crossings, service areas, etc..) as defi-
ned by an appraisal pursuant to art. 7 L.178/02 equal to €/thousand 32,497,

to improvements on third parties assets for €/thousand 2,923 and amortiza-

amounts in €/000

DESCRIPTION 123113  12.3112  CHANGE tion of software and patents amounting to €/thousand 9,704;

e the tangible fixed assets other than roads and highways, amounting to €/
Accrual for executives 1.255 1.235 20 thousand 22,890 (€/thousand 17,237 at December 31th 2012);
Accrual for managers ad employees 10.298 10.852 -554 ® the newworksand extraordinary maintenance on the Highways, amounting
TOTAL 11.553 12.087 -534 to €/thousand 259,455, whose costs are fully covered through the utilization

of the Funds to be Managed recorded among “Other income”;

® the national operating office (€/thousand 68);

® some service areas on the GRA of Rome and the Rome-Fiumicino highway
(€/thousand 701).

® newworks and extraordinary maintenance on national roads, amounting to

10) AMORTIZATIONS AND WRITE DOWNS

€/thousand 516,303, whose costs are fully covered through the utilization of

amounts in €/000 w K N
the Funds to be Managed recorded among “Other income”.

DESCRIPTION 2013 2012 CHANGE
— - - WRITE DOWN OF CURRENT ASSETS RECEIVABLES
Amortization of intangibles 46.251 46.478 -227
Amortization of tangibles 22.890 17.237 5.653
Amortization of highways - AS 259.455 | 238.903 20.552 amounts in €/000
Amortization new works 242507 | 222.374 20.133
Amortization of extraordinary maintenance 16.948 | 16.529 419 DESCRIPTION 2013 2012 CHANGE
Amortization other ANAS assets 76 628 -552 =
Amortization of freely transferable assets 8 560 -552 f:i:fl;t:;z\::;;: ;zg :Zz :2_712
Amortization of the National Operative Headquarter 68 68 0 - _
Amortization onf Service Areas freely transferable 701 701 0
Amortization National roads - SS 516.303 | 398.248 | 118.055 e . . . , .
— The “Write-down of receivables included in current assets”, amounting to
Amotrtization new works SS 398.970 | 288.877 | 110.093
— - - €/thousand 7,867 (€/thousand 492 at December 31th 2012) refers to the
Amortization of extraordinary maintenance SS 117.333 | 109.371 7.962 . i .
portion of the year of the assessment of the risk of non-collection of some
TOTAL AMORTIZATIONS 845.676 | 702.195 | 143.481

trade receivables.

The item includes the amortization of:
® the intangible assets, amounting to €/thousand 46,251 (€/thousand 46,478
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11) CHANGES IN INVENTORIES FOR RAW MATERIALS, SUPPLEMENTA-
RY MATERIALS, CONSUMABLES AND GOODS

It represents the net change in inventories, compared to 2012, amounting to €/
thousand 4, with respect to technical equipment and spare parts, signs, consu-
mables (salt, sand, paint, clothing).

The change takes into account the adjustment of the Provision for inventories
of 2012, which decreases from €/thousand 1,345 to €/thousand 1,251 as a re-
sult of the evaluation process of slow moving, damaged and in dispute materials
(this latter category mainly includes warchouses and related stocks included
in Annex B pertaining to the sale of the company Friuli Venezia Giulia Stra-
de S.p.A., pursuant to Legislative Decree 111/2004 effective from January 1,
2008).

12) PROVISIONS FOR RISKS

The provision for risks of €/thousand 133,940 (€/thousand 127,927 at Decem-

ber 31th 2012) is due to the assessment of asset litigation, civil liability, labor

law, litigation on highways and tunnels, with Highway concessionaires and for

works on roads not in concession to ANAS, as well as the out of court dispu-

tes relating to the mentioned issues. The dispute is evaluated by applying an

analytical method that takes into account all pending litigations notified at the

date of drafting of the Financial Statements.

The costs for the litigation for works on roads and highways under concession

to ANAS are considered as ancillary expenses, with the features and the limits

described in the accounting policies and are capitalized when incurred.

The provision is mainly attributable to:

® theincreased risk related to the disputes in and out of court on roads which
are not in concession to ANAS or to concessionaires;

® the adjustment of the estimate prepared in the previous year on the expen-
ses relating to “legal and delay interest” on litigations for works on roads
under concession, which cannot be capitalized,;

o thelitigations notified that do not involve the coverage of assurance (period
from July 1th 2007 to October 22th 2007 not covered), or whose coverage

appears to be incomplete due to deductibles and coverage caps;

® the increased risk related to the disputes on works on roads under conces-
sion to ANAS arose prior to the conversion into a private company and
related works without financial coverage;

® the estimation of the prior expenses for the expenses for Inail for emplo-
yees registered at Inpdap not yet required and thus not determined in the
amount and the timing of liquidation.

There are no other potential liabilities that require specific valuation in risk

provisions.
14) OTHER OPERATING EXPENSES

The following table shows the details of such item:

amounts in €/000

DESCRIPTION 2013 2012 CHANGE
Tax on waste 1.645 1.636 9
;8104\; TAX ON REAL ESTATE (IMU STARTING FROM 3.889 3.748 141
Other taxes 3.551 4.535 -984
Re-allocation of the results of formed FCG 3.152 3.927 =775
Costs under (Art. 8 L.135/2012) 4.925 2.560 2.365
Loss on receivables 50 0 50
Others 5.181 9.664 -4.483
TOTAL 22.393 26.070 -3.677

® the decrease in “Other taxes” for €/thousand 984 (-21.70%), mainly due to
extraordinary events in prior year (registration duty for litigation sentences);

® the decrease in operating profit of the former Central Guarantee Fund of €/
thousand 775 (- 19.74%);

® the increase of the expenses for the payment due on saving on intermediate
purchases (according to the provisions of art. 8 Law 135/2012) for €/thou-
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sand 2,365 (94.38%); ® interest income on bank and postal deposits, amounting to €/thousand

® the decrease of “Other” for €/thousand 4,483. Last year the provision in- 5,061 (€/thousand 1,766 at December 31th 2012); the increase of the year
cluded the quota of revenues for sub-concessions was booked within such amounts to €/thousand 3,295;

class, invoiced and collected by ANAS in 2013, pertaining to SVCA. 2013 ® interestincome for the yearincluded in the concession fee payable by Strada
revenues for sub-concessions have been collected directly by the Ministry dei Parchi due to the installment payment of the concession fee, amounting

of Infrastructures. Therefore, the company has not accrued any provision. to €/thousand 36,289 (€/thousand 37,397 at December 31th 2012);
® interest and other charges accrued as of December 31th 2013 amounting
C) FINANCIAL INCOME AND EXPENSES to €/thousand 15,282 that, pursuant to art. 6.2 of the Convention between
ANAS and CAV as of January 30th 2009 and approved by the Ministerial
amounts in €/000 Decree No. 81 of February 4th 2009, CAV recognizes to ANAS as coverage

of higher costs incurred on the amounts advanced for the construction of
Passante Autostradale di Mestre;

DESCRIPTION 2012 CHANGE

FINANCIAL INCOME ® other interest income amounting to €/thousand 4,258, relating to interest

Income from participations 4987 6.818 1831 accrued on the requests for refund of 2011 VAT credits;

Interest income on bank and postal deposits 5.061 1766 3095 ® accrued interest at December 31th 2013 amounting to €/thousand 2,060

Interest income on fees on Strada dei Parchi 36.289 37397 1108 in relation to the repayment by concessionaires to the Central Guarantee

Other interest income 24235 | 31120 -6.885 Fund.

Total interest income 70.572 77.101 -6.529

INTEREST AND FINANCIAL EXPENSES Financial Expenses

Interest expenses on bank and postal deposits 4.529 4.512 17

Other interest and financial expenses 5.379 2939 2 440 Financial expenses, amounting to €/thousand 9,908 (€/thousand 7,451 at De-

T TS T ENT e 9.008 7.451 2.457 cember 31th 2012), with a net increase of €/thousand 2,457 (32%) and mainly

Exchange gain/(loss) -129 -66 -63 include:

TOTAL FINANGIAL INCOME AND EXPENSES 60.793 69.715 3.922 ® Interest Versus Banks for €/thousand 4,529 (€/thousand 4,512 at December

31th 2012);
® Interest in Loans and Factoring for €/thousand 3,205;
Financial Income ® Other Expenses for €/thousand 1,424 for bank guarantees for the VAT re-
ceivables claimed back;
Financial income at December 31th 2013 amount to €/thousand 70,572 (€/ ® Jecgal and Delay Interest versus suppliers and other counterparts for €/
thousand 77,101 at December 31th 2012), with an increase of 8.47%, and thousand 745 (€/thousand 2,426 as of December 31th 2012); expenses for
mainly refers to: legal and delay interest for litigations on roads under concessions for €/
® income from participations amounting to €/thousand 4,987, relating to the thousand 12,640 have been covered through the utilization of the litigation
distribution of 2012 dividends from the associated company Traforo del fund accrued in prior year.
Monte Bianco; Interest expense on loans, amounting to €/thousand 20,931 (€/thousand 27,762
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at December 31th 2012), were covered through the direct use of the fund inte-
rest on loans CDP 2003-2005 for €/thousand 9,350 and through the use of the
fund to cover interest on loans for €/thousand 11,581.

Pursuant to art. 2427, no. 12 there are no interest or other charges for bonds.

PROFIT AND LOSS ON EXCHANGE

As of december 31th, 2013, after the conversion of receivables and payables in
foreign currencies mainly related to projects in Algeria and Qatar, an exchange
gain of €/thousand 129 was booked.

D) - VALUE ADJUSTMENT OF FINANCIAL ASSETS

According to art. 2426 of the Civil Code n.9 (valuation at the lower between
the purchase price and the market value) the book value of the controlling par-
ticipation in Stretto di Messina has been adjusted to the corresponding pro
quota value of the net equity as resulting from the Financial Statements as of
December 31th 2013, through a write down of €/thousand 2,863.

This evaluation, determined as mentioned, was supported by a specific opinion
issued to the company andrepresents the best possible estimation of the reco-
verable value of the participation.

More in detail, the amount of the write down has been identified by applying
the FIFO method to the two components of the book value of the participation,
represented by the purchase price of €/thousand 50,442 and the value resulting
after the partial demerger of the “infrastructure” business concern of Fintecna
S.p.A.in 2007 for €/thousand 267,371, together with the allocation of a reserve
in the net equity for the same amount.

E) - EXTRAORDINARY INCOME AND EXPENSES

The details of the extraordinary income and expenses is provided below, as re-
quested by art. 2427 n. 13.

amounts in €/000

DESCRIPTION 2012 CHANGE
Gains from disposals 220 114 106
Insurance refunds - extraordinary events 369 258 111
Extraordinary income from credit notes received 187 405 -218
Other extraordinary revenues 11.072 10.079 993
Total extraordinary revenues 11.848 10.856 992
Losses from disposals 2 20 -18
Costs for credit notes issued on invoice of prior years 3.233 2.408 825
Company's restructuring expenses 472 729 -257
Other extraordinary expenses 18.052 8.008 10.044
Losses from evaluations 0 0 0
Total extraordinary expenses 21.759 11.165 10.594
TOTAL EXTRAORDINARY INCOME AND EXPENSES -9.911 -309 -9.602

Extraordinary Income

Extraordinary income increased by €/thousand 992, or 9.14% (from €/thou-

sand 10,856 at December 31th 2012 to €/thousand 11,848 at December 31th

2013). The increase is mainly attributable to “Other extraordinary income”

composed by:

® contingent assets, amounting to €/thousand 4,701, due to adjustments to
registrations of prior years on the ordinary maintenance; the utilization of
the new Mos-Web application allowed to a better and more accurate moni-
toring of the concessions for the ordinary maintenance and to clean some
no-recurring registrations cumulated in prior years;

® contingent assets due to the correction of mistakes of prior years, equal to €/
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thousand 3,553; such corrections gave rise to the registrations of contingent
liabilities for the same amount, eliminating the effect on the extraordinary
items balance;

® contingent assets for €/thousand 2,549, due to no-recurring extraordinary

revenucs.

Extraordinary Expenses

Extraordinary expenses increase by €/thousand 10,594, equal to 94.89% (from

€/thousand 11,165 as of December 31th 2012 to €/thousand 21,759 as of De-

cember 31th 2013). The increase is mainly due to no-recurring events inclu-

ded among “Other extraordinary expenses” for €/thousand 18,052 (€/thousand

8,008 as of December 31th 2012).

It is mainly composed of:

® contingent liabilities due to expenses pertaining to prior years, for €/thou-
sand 8,263, for Inail adjustments due for personnel covered by INPDAP
(years 2005-2009);

® contingent liabilities due to corrections of mistakes of prior years for €/
thousand 3,553; such corrections gave rise to the registrations of contin-
gent assets for the same amount, implying a zero effect on the balance of the
extraordinary items

® contingent liabilities for the adjustments of the 2012 VAT deduction for €/
thousand 832.

CORPORATE INCOME TAXES

Current income taxes are zero as ANAS registers a negative net value of pro-
duction for IRAP and a tax loss for IRES purposes. No deferred tax assets
were booked in 2013. In fact, in accordance with the accounting standard no.
25, since there is no “reasonable certainty” to realize future taxable income
sufficient to absorb the positive differences, no deferred tax assets related
both to temporary differences deductible in future years and to tax losses car-

ried forward have been recognized.

N
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EFFECTIVE TAX RATE RECONCILIATION

In accordance with Accounting Standard no. 25 OIC, the tables below show
the determination of the IRAP tax base, as well as the details of the reconci-
liation between taxes as resulting from the Financial Statements and the IRES

theoretical tax charge.

Al

S.S. 42 “del Tonale e della Mendola” - Variant between Albano S.Alessandro and Trescore Balneario




amounts in €/000 amounts in €/000

IRAP CALCULATION 2013 THEORICAL AND EFFECTIVE TAX RATE RECONCILIATION
IRAP FOR FY2013 TAX BASE IRAP IRES RECONCILIATION TAX BASET IRES
Difference between value and costs of production -44.640 Profit hefore taxes 3.381
Personnel expenses 357.797 Theorical tax (27,5%) 930
Risks provisions 133.941 TOTAL -
Bad debts acctual 7867 Temporary differences deductible in subsequent years::
TOTAL EXPENSES NOT RELEVANT 499,604 higher amortizations of freely transferable assets -
TOTAL 251,954 isks provisions 133.941
- maintenance expenses on freely transferable assets - quota 2013 182.145
Theorical tax (rate 4,82%) 454.964 | 21.929 - - - - -
differences in the evaluation of foreign projects 6.703
Temporary differences taxable in subsequent years: —
other provisions 7.867
LOTAC directors fees 22
Reversal of temporary differences taxable from prior years TOTAL 330.677
Entertainment expenses from prior years Reversal of temporary differences from prior years::
Exceeding maintenance expenses other taxes -
TOTAL directors fees of prior years -
Permanent differences maintenance expenses on freely transferable assets - quotas 178.358
Adjustment for other revenues 11.480 2008/09/10/11/12 '
Adjustment for other revenues -508.546 TOTAL 178.358
Total adjustment Revevues (-) -497.066 Differences not recoverable in subsequest years
Adjustment expenses for raw material 5.291 not deductible taxes 3.889
Adjustment expenses for services 4.092 extraolrdlr.1ary EXpenses . . 21.925
Adjustment expenses for third parties assets utilization 8.464 amortizations wholly/partially not deductible 1.540
- - — other increasing adjustments 24.715
Adjustment tangible depreciation 1.540
— - Utilization of special fund under Art. 7 legge 178/200 -303.342
Mutation in inventories - — — -
A " " Utilization of fund for injections for future share capital increase 2003-04-05| -115.453
justment ot ti .07
djus m.en Other operating expenses 80 Utilization of fonds for plants contributions L. 296/2006 -88.057
Total adjustment Expenses (-) 27.460 not taxable dividends 4737
Insurances for employees infringments -5.470 TOTAL PERMANENT DIFFERENCES -450.522
Deductions for employees -127.906 TAX BASE -303.823
IRAP TAX BASE -148.017 TAX LOSSES CARRIED FORWARD
Current IRAP for the year -7.134 CURRENT TAXES - -
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Other Information

REMUNERATIONS TO DIRECTORS, BOARD OF STATUTORY AUDI-
TORS AND INDEPENDENT AUDITORS

Pursuant to art. 2427, no. 16 the remuneration, inclusive of allowances, paya-
ble to the CEO amounts to €/thousand 168, and to the Board of Statutory Au-
ditors amounts to €/thousand 129.

Pursuant to art. 2427, no. 16 bis) the remuneration to the independent audi-
tors amounts to €/thousand 860. Furthermore, the amount of the fees for the
review of the Sustainability Report is equal to €/thousand 130.

AVERAGE NUMBER OF EMPLOYEES

Compared to the previous year there has been a net decrease of 72 units, due to
the combined effect of a decrease of temporary and permanent staff for 93 units
and an increase in the employees with other kind of engagement agreements

(para-employees, interns, seconded) for 21 units.

Number of employees r{k} 2012 Change

Executives 182 189 -7
Other employees 5.764 5.835 -1
Total permament employees 5.946 6.024 -78
Temporary employees 111 126 -15
Other employeesagreements (*) 52 31 21
TOTAL 6.109 6.181 -72

(*) Para-employees, stageurs and in secondment

S.S. 77 “della Val di Chienti” - Polverina Viaduct
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INFORMATION ON THE FAIR VALUE OF FINANCIAL INSTRUMENTS

Pursuant to art. 2427-bis the Company has not subscribed any financial deri-

vative instruments and there are no financial assets other than investments in

subsidiaries and associates companies which book value is higher than their fair

value.

The performance of financial management is summarized in the cash flow sta-

tement above.

Cash and cash equivalents increased from €/thousand 295,285 at December

31th 2012 to €/thousand 927,626 at December 31th 2013.

The increase is mainly due to the cash flow from operative activities, which cre-

ates cash flow for €/thousand 577,295 as of December 31th, 2013 (in 2012 it

has absorbed cash for €/thousand 48,659).

Investments absorb liquidity for €/thousand 1,633,816 (€/thousand 2,554,425

at December 31th 2012) mainly due to the works performed during the year,

equal to (€/thousand 2,313,102 (€/thousand 2,333,493 as of December 31th

2012).

The absorption of cash availability for the investments was substantially in line,

in the year, with the cash flow arose from the financing activities, equal to €/

thousand 1.688.863 (€/thousand 1,989,182 as of December 31th 2012) and is

due to the collection of loans for works booked among the funds to be managed.

The discontinuity in the collection of receivables from Ministries and other

agencies led to a sharp contraction of the cash availability against the payment

of amounts due to suppliers, as well as an increase in short-term debt to credit

institutions through the use of credit lines.

Payables to suppliers increased compared to 2012 also due to the impossibility

to proceed to payments as ANAS exceeded the limits provided for the public

spending.

The current operating management creates cash for €/thousand 577,295

mainly due to:

® the positive change in receivables from associated/subsidiaries mainly
due to the collection of the amount invoiced to CAV, equal to €/thousand
423,500 for the recharge of a quota of the expenses for the construction of

Passante di Mestre, in compliance with the provisions of art. 6.2 of the Con-
vention ANAS-CAV dated 23/03/2010;

the positive change in other receivables mainly due to the collection of the
2010 VAT credit, €/thousand 398,053, transferred in 2012 to a primary cre-
dit institute;

the positive change in tax credits, mainly due to the collection of the 2011
VAT credit of €/thousand 352,733;

the negative change in assets not booked as financial assets for €/thousand
317,677; the huge mutation compared to previous year is mainly referable
to the reclassification during the first semester of 2013 of the participation
held in Stretto di Messina after the liquidation procedure started on May
14,2013 and the loss of the qualification of long term investment.
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CASH FLOW STATEMENT

OPERATING CASH FLOW

2013

amounts in €/000

2012

Result of the year 3.381 2.157
Amortizations and write-downs 853.543 702.687
Employment Severance Pays

amount accrued 11.553 12.087

payments and reductions -13.284 -13.013
Risks provisions

amount accrued 133.941 127.927

utilizationd for expenses -72.840 -84.088
Participations’ write-downs 2.863 0
Utilization of fund under art.7 L.187/02 -303.342 -270.864
Utilization of other funds to me managed -583.678 -476.989
Losses from evaluation 0 0
Increase in inventories -18.253 -8.566
Mutation in receivables

Mutation in receivables from the State 0 0

Mutation in trade receivables -15.524 -30.221

Mutation in receivables from subsidiaries/associated companies 436.283 -168.918

Mutation in tax crdits 37.416 482.755

Mutation in other credits 369.126 -461.689
Mutation in assets not held as financial assets -317.677 109.897
Mutation in accrued income and deferred charges 4.675 -629
Mutation in payables

Mutation in payables to social security entities 3.512 358

Mutation in other payables and prepayments 46.233 18.609
Mutation in accrued expenses and deferred income -631 9.840
TOTAL 577.295 -48.659
CASH FLOW FROM THE INVESTMENTS
Increase in intangibles -15.020 -15.756
Increase in tangibles -2.218.176 | -2.231.107
Increase in fixed assets due to internal works -94.926 -102.386

VA
AN

§§§ ] ANAS S.p.A. FINANCIAL STATEMENTS | Integrated Annual Report 2013 298
L~ 2

Increase in financial assets 317.798 -8.600
Mutation in trade payables 126.034 -376.137
Mutation in payables to subsidiaries/associated companies 258.777 169.179
Mutatio in payables to controllin company -8.304 10.380
TOTAL -1.633.816 | -2.554.425
CASH FLOW FROM THE FINANCING

Increase in mortgages and bank loans 208.262 -451.030
Mutation in net equity -2.050 -7.794
Mutation in the funds to be managed 2.085.159  2.540.011
Mutation in restrictted funds for works former - FCG L.296/06 -13.894 3.927
Mutation inreceivables from the State and otheer public entities -734.762 -198.805
Mutation in receivables FCG 391 20.076
Mutation in other receivables FCG 59.532 52.280
Reserve from transfer of properties 86.225 30.517
TOTAL 1.688.863 | 1.989.182
TOTAL CASH FLOW 632.341 -613.903
Cash and bank at the beginnign of the financial year 295.285 909.187
CASH AND BANK AT THE END OF THE FINANCIAL YEAR 927.626 295.285
Increase or decrease in cash availability 632.341 -613.903
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CONSOLIDATED FINANCIAL STATEMENTS OF ANAS GROUP AS OF 12.31.2013

ASSETS

12.31.2013 12.31.2012
A - RECEIVABLES FROM SHAREHOLDERS FOR CONTRIBUTIONS STILL DUE

Parte richiamata 0 0
Parte non richiamata 323 323
TOTAL RECEIVABLES FROM SHAREHOLDERS 323 323
| - INTANGIBLES

1) Start up expense 5 7
2) Research, development and advertising expenses 0 0
3) Industrial patents and use of intellectual property rights 19.672 18.919
4) Concessions, licenses, trademarks and similar rights 618.422 650.919
5) Goodwill 0 0
6) Fixed assets in progress and prepayments 10.280 12.595
7) Other intangibles 10.824 7.987
Total intangibles 659.203 690.427
Il - TANGIBLES

1) Lands and buildings 264.601 171.107
2) Plants and equipments 8.677 9.164
3) Industrial and commercial equipment 11.696 11.678
4) Other assets 17.196 19.765
5) Fixed assets in progress and prepayments 5.124 13.095
Freely transferable assets

8) Fixed assets in progress and prepayments 6.866.056 7.754.893
9) Highways 4.852.787 4.702.124
10) Nationl roads 9.006.828 7.169.529
Total tangibles 21.032.965 19.851.355
Il - FINANCIAL ASSETS

1) Participations
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FINANCIAL STATEMENT SCHEMES

amounts in €/000

ASSETS
12.31.2013 12.31.2012

a) in subsidiaries 600 0

b) in associated companies 278.157 267.961

c) in controlling companies 0 0

d) in other companies 15 16
Total participations 278.772 267.977

2) Receivables

a) from subsidiaries 0

b) from associated companies 0

c) from controlling companies 0

d) from others 591 306
Total receivables 591 306
3) Other investments 0 0
4) Own shares 0 0
Total financial assets 279.363 268.283
TOTAL ASSETS 21.971.531 20.810.064
| - INVENTORIES
1) Raw materials, supplementary material and consumables 9.675 9.671
2) Work in progress and semifinished goods 0 0
3) Products in process to order 60.581 42.333
4) Finished goods and goods for resale 0 0
5) Prepayments 0 0
Total inventories 70.256 52.003
Il - RECEIVABLES
1) Trade receivables

a) Trade receivables 402.125 397.439

b) Receivables from the State for services 0 0




CONSOLIDATED FINANCIAL STATEMENTS OF ANAS GROUP AS OF 12.31.2013

ASSETS
12.31.2013 12.31.2012
2) Receivables from subsidiaries 1.329 0
3) Receivables from associated companies 0 0
a) from associated companies 756.185 1.191.835
b) from associated companies former FCG 962.670 963.061
- of which due after the financial year 937.910 940.363
4) Receivables from controlling companies 0 0
4bis) Tax credits 1.077.252 1.139.514
4ter) Deferred tax asset 0 0
5) Other receivables 0 0
a) from MEF under art. 7, p. 1, L. 178/02 1.817 1.817
- of which due after the financial year 0 0
b) from the State and other public entities 11.844.238 11.130.134
- of which due after the financial year 0 0
c) from others 215.591 608.538
d) other receivabls former FCG 499.672 559.203
- of which due after the financial year 427.289 496.061
Total receivables 15.760.879 15.991.542
111 - FINANCIAL ASSETS NOT HELD AS FIXED ASSETS
1) Participations in subsidiaries 314.950 0
2) Participations in associated companies 0 0
3) Participations in controlling companies 0
4) Other participations 0 136
5) Own shares 0 0
6) Other investments and financial assets 50.570 100.204
Total financial assets 365.519 100.340
IV - CASH AND CASH EQUIVALENT
1) Bank and postal deposits 792.115 313.316

FINANCIAL STATEMENT SCHEMES

amounts in €/000

2) Bank and postal deposits former FCG 293.865 180.865
3) Cheques and securities 322 320
4) Money and cash 167 151
Total Cash and cash equivalent 1.086.468 494.652
TOTAL CURRENT ASSETS 17.283.122 16.638.537

D - ACCRUED INCOME AND DEFERRED CHARGES

a) Accrued income 1.232 1.779
b) Deferred charges 9.456 14.092
TOTAL ACCRUED INCOME AND DEFERRED CHARGES 10.688 15.871
TOTAL ASSETS 39.265.664 37.464.795

-
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CONSOLIDATED FINANCIAL STATEMENTS OF ANAS GROUP AS OF 12.31.2013
FINANCIAL STATEMENT SCHEMES

amounts in €/000

LIABILITIES LIABILITIES
12.31.2013 12.31.2012 12.31.2013 12.31.2012

A - NET EQUITY C - FUNDS FOR RISKS AND EXPENSES
| - Share capital 2.269.892 2.269.892 1) Retirement fund 0 25
II - Share premium reserve 0 0 2) Fund for taxes, also deferred 0 0
Il - Revaluaton reserve 0 0 3) Other funds for risks and expenses 666.239 607.431
IV - Legal reserve 1.468 1.360 TOTAL FUNDS FOR RISKS AND EXPENSES 666.239 607.457
V - Reserves provided by corporate by laws 0 0 D - EMPLOYMENT SEVERANCE PAYS 28.947 31.304
VI - Reserves for own shares 0 0 E - PAYABLES
VII - Other reserves 0 0 1) Bonds 0 0

b) conversion deficit 163.554 163.554 2) Convertible bonds 0 0

c) reserve for the transfer of properties under L. 662/96 248.261 162.036 3) Payables to shareholders for loans 0 0

d) other extraordinary reserves 267.371 267.371 4) Payables to banks 0 0

e) consolidation reserve 0 378 a) due within the financial year 706.118 283.373
VIII - Profits/(losses) brought forward -39.584 -51.564 b) due after the financial year 413.495 627.978
IX - Profit/(loss) for the year 8.686 8.692 5) Payables to other lenders 0 0
TOTAL NET EQUITY 2.919.649 2.821.720 6) Prepayments 80.367 70.269
Third parties share capital and reserves 3.717 73.840 8) Payables represented by credit instruments 0 0
Third parties Profit/(loss) for the year 0 341 9) Payables to subsidiaries 805 0
TOTAL THIRD PARTIES NET EQUITY 3.7117 74.181 10) Payables to associated companies 414.435 299.711
TOTAL CONSOLIDATION NET EQUITY 2.923.366 2.895.902 11) Payables to controlling companies 2.076 10.380
1 - Special fund under art 7 p 1 quater L178/02 5.600.237 5.903.580 13) Payables to social security entities 22.002 19.527
2 - Fund under L.296 27/12/06 - plants contributions 4.666.856 4.859.996 14) Other payables 237.052 208.128
3 - Restricted fund for works 13.280.803 11.601.842 TOTAL PAYABLES 3.692.367 3.104.603
4 - Restricted fund for works former ex - FCG L.296/06 2516.469 2.530.363
5 - Funds for works 0 0 a) Accrued liabilities 20 18
6 - Mortgage covering funds 1.231.750 1.280.236 b) Deferred income 44251 50.085
7 - Fund under L. n° 246 of 31/10/2002 0 0 TOTAL ACCRUED LIABILITIES AND DEFERRED INCOME 44.270 50.104
8 - Other restricted funs 4.614.359 4.599.409 TOTAL LIABILITIES 39.265.665 37.464.795
TOTAL FUNDS TO BE MANAGED 31.910.475 30.775.425
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CONSOLIDATED FINANCIAL STATEMENTS OF ANAS GROUP AS OF 12.31.2013
FINANCIAL STATEMENT SCHEMES

amounts in €/000

MEMORANDUM ACCOUNTS

12.31.2013 12.31.2012

| - COMMITTMENTS FOR WORKS TO BE REALIZEDT

1) Commitments activated 12.111.652 13.082.932

2) Commitments to be activated 5.455.842 4.721.364
Total committments for works to be realized 17.567.494 17.804.296
Il - LONG-TERM LOANS

1) Loan agreements signed but not paid 1.147.981 1.368.254
Total long-term loans 1.147.981 1.368.254
Ill - FONDS TO BE RECEIVED FOR ACTIVITIES

1) Quotas of loans to be received for committments limitations 0 0

2) Quotas of loans provided QCS 500.229 535.053

3) Other loans assigned from the State and other public entities 0 0
Total funds to be received for activities 500.229 535.053
IV - GUARANTEES

1) Guarantees issue to third parties 1.753.335 1.434.016
Total guarantees issued to third parties 1.753.335 1.434.016
V - THIRD PARTIES ASSETS

1) Third parties assets in our hands 0 137
Total third parties assets 0 137
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CONSOLIDATED FINANCIAL STATEMENTS OF ANAS GROUP AS OF 12.31.2013
FINANCIAL STATEMENT SCHEMES

PROFIT AND LOSS

A - VALUE OF PRODUCTION
1) Revenues from sales and supply of servicest

2013

2012

1a) Revenues from sales and supply of services 713.340 733.670
1b) Revenues for services 0 0
Total revenues from sales and supply of services 713.340 733.670
2) Change in inventories of works in progress and semifinished good 0 0
3) Change in iproducts in process to order 18.248 9.272
4) Increase in fixed assets due to internal works 95.158 108.019
5) Other revenus 0 0
5a) Utilization of Special Fund under art. 7, p. 1, L.178/02 303.342 270.864
5b) Utilization of other funds 583.678 476.989
5¢) Other revenues 64.931 43.402
Total other revenues 951.952 791.255
TOTAL VALUE OF PRODUCTION 1.778.697 1.642.217

B - COSTS OF PRODUCTION

6) Costs for raw materials, supplem. materials, consumables and goods 12.943 14.711
7) Costs for services 0 0
a) internal services 71.685 67.369
b) ordinary maintenance on the ANAS roads and highways 218.574 235.288
c) ordinary and extraord. Ma int. in regional roads and highways 0 0
d) works for projects on Regional roads 15.678 32.091
e) expenses for litigation 17.731 16.920
f) contributions to third paties 98.683 102.841
Total expenses for services 422.351 454.509
8) Costs for the use of third parties assets 18.237 17.995
9) Personnel expenses
a) Salaries and wages 263.702 270141
b) Social security expense 82.312 80.726
c) Employment severance pays 11.639 12.387
d) Trattamento di quiescenza e simili 0 0
e) Other personnel expenses 2.059 2.396
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PROFIT AND LOSS

amounts in €/000

15) Income from participations

C - FINANCIAL INCOME AND EXPENSES

2013 2012

Total personnel expenses 359.713 365.650
10) Amortizations and write-downs

a) Amortizations of intangibles 46.253 46.650

b) Amortizations of tangibles 22.892 17.371

c) Amortizations of new works 642.254 512.580

d) Amortizations of exttraordinary maintenance 134.281 125.900

e) Other write-downs of assets 0 15

f) Write-down of receivables included in current assets 7.867 492
Total Amortizations and write-downs 853.547 703.007
11) Change in invent. for raw m., supplem., consum. and goods -4 706
12) Risks provisions 133.941 127.927
13) Other accruals 3.824 5.878
14) Other operating expense 22.416 26.105
TOTAL COSTS OF PRODUCTION 1.826.967 1.716.487
DIFFERENCE BETWEEN VALUE AND COSTS OF PRODUCTION (A-B) -48.270 -74.271

a) Income from participations in subsidiaries 0 0
b) Income from participations in associated companies 0 0
c) Income from participations in other companies 0 0
Total income from participations 0 0
16) Other financial income
a) from receivables booked among assets 368 229
b) from financial assets not held as fixed assets 0 0
c) from financial current assets not held as fixed assets 0 741
d) income different from the above 70.544 81.925
Total income from participations 70.912 82.896
17) Interests and other financial expenses -9.908 -7.457
bis) exchange income/loss 129 66




CONSOLIDATED FINANCIAL STATEMENTS OF ANAS GROUP AS OF 12.31.2013
FINANCIAL STATEMENT SCHEMES

PROFIT AND LOSS

amounts in €/000

18) Write-ups

2013 2012
Total interests and other financial expenses -9.778 -7.391
TOTAL FINANCIAL INCOME AND EXPENSES 61.134 75.505

D - VALUE ADJUSTMENT OF FINANCIAL ASSETS

20) Extraordinary income

a) of participations 11.042 12.343

b) from financial assets not held as fixed assets 0 0

c) from financial current assets not held as fixed assets 0 0
Total write-ups 11.042 12.343
19) Write-downs

a) of participations -3.709 -521

b) from financial assets not held as fixed assets 0 0

c) from financial current assets not held as fixed assets 0 0
Total write-downs -3.709 -521
TOTAL ADJUSTMENTS 7.333 11.822

E - EXTRAORDINARY INCOME AND EXPENSES

a) Gains from disposals 220 114

b) Other extraordinary income 11.645 10.877
Total extraordinary income 11.865 10.991
21) Extraordinary expenses

a) Losses from disposals -2 -20

b) Other extraordinary expenses -21.765 -12.372

c) Losses from evaluations 0 0
Total extraordinary expenses -21.767 -12.392
TOTAL EXTRAORDINARY INCOME AND EXPENSES -9.902 -1.401
PROFIT BEFORE TAXES 10.294 11.656
22) - Current income taxes -1.608 -2.623
PROFIT/LOSS FOR THE YEAR 8.686 9.033
THIRD PARTIES PROFIT/LOSS FOR THE YEAR 0 3N
GROUP PROFIT/LOSS FOR THE YEAR 8.686 8.692
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Notes to the accounts

PRELIMINARY INFORMATION AND STANDARDS IN DRAFTING
THE CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements as of December 31th, 2013, prepared
in accordance with the provisions contained in Legislative Decree 127/1991,
complies with the accounting standards issued by the National Council of Cer-
tified Public Accountants, as amended by OIC (Italian Accounting) after the
amendment of company law, and by Accounting Standards issued by the OIC
(Italian Accounting). The Consolidated Financial Statements comprise the Ba-
lance Sheet, the Profit and Loss and the Explanatory Notes, together with the
Directors’ Report

The relevant date of the Consolidated Financial Statements is the one of the
financial statements of the Parent Company ANAS S.p.A.. The Consolidated
Financial Statements have been prepared on the basis of the Financial State-
ments as of December 31th, 2013 of the Parent Company and of the companies
included in the consolidation perimeter, as indicated in Annex 1, already ap-
proved by the relevant Shareholders” Meeting or, if not yet approved, prepared
by the respective Boards of Directors. For the purposes of the consolidation
process, the Financial Statements of the companies included in consolidation
are standardized to comply with the evaluation and exposure policies applied
by the parent company.

These Financial Statements, expressed in thousands of Euro, disclose the com-
parative figures of previous year in accordance with the provisions of the Civil
Code.

Starting from 2007, ANAS prepares the Consolidated Financial Statements
pursuant to Legislative Decree 127/91.

As known, the Consolidated Financial Statements allows to examine the assets,
the financial and economic status of all the companies included in the conso-
lidation. In order to understand the effects of the consolidation, these Notes
include the reconciliation of the net equity and net income of the parent com-
pany and the net equity and net income of the group.

The accounting principles and the accounting policies have not changed com-
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pared to those applied in previous year.

The Notes and annexes to the Financial Statements provide all the information
necessary for a true and fair view of the financial position and results of the
Group.

Pursuant to art. 2423-ter, third paragraph, of the Civil Code, as already pro-
vided for the Financial Statements of the parent company, it is necessary to
add a new Class of liabilities, to receive the funds allocated to ANAS for the

institutional activities.
PRINCIPLE OF CONSOLIDATION AND ACCOUNTING PRINCIPLE

The Consolidated Financial Statements of the Group include the Financial
Statements of the Parent Company ANAS S.p.A. and its subsidiaries subject
to the direct or indirect control, starting from the date of the acquisition and
until the date of loss. The control is exercised through the ownership, directly
or indirectly, of the majority of the shares entitled to vote, or the exercise of a
dominantinfluence within the ordinary shareholders’ meeting according to the
voting rights controlled, including agreements with other members.

The companies included in the consolidation are consolidated by applying the
full consolidation method, which is described later in detail.

In 2013 the perimeter of consolidation includes Quadrilatero Marche-Umbria
S.p.A. and ANAS International Enterprise, incorporated on June 25th 2012
and 100% owned by the parent company ANAS. Starting from 2013, pursuant
to the provision of article 28 of D.Lgs 127/91 and by OIC 17, Stretto di Messina
S.p.A. in liquidation is excluded from the consolidation, as its Financial State-
ments is not drafted under the operating criteria. The company has been put
under liquidation on May 14th, 2013 and thus its inclusion would not allow to
the Financial Statements to provide a clear, true and fair view due to the diffe-
rences in the criteria under the relevant Financial Statements.

On December 20th, 2013 the company PMC Mediterraneum S.c.p.A. has
been incorporated, and it is owned for 58.5% by ANAS International Enter-
prise and for 1.5% by ANAS. In 2013 PMGC, although indirectly controlled by
ANAS has not included in the consolidation, as its first fiscal year will end on

December 31th, 2014, as provided by the corporate by laws.



The Consolidation by applying the global integration method can be summa-

rized as follows:

e inclusion of all the assets, liabilities, costs and revenues of the consolidated
companies;

e cancellation of the book value of the participations included in the conso-
lidation against the related net equity, at the time of the first consolidation.
Any differences are determined by distinguishing the difference existing at
the date of acquisition of the company (consolidation deficit) and the dif-
ference arose in subsequent periods, representing “profits or losses brought
forward”. The consolidation differences are recognized to assets and liabi-
lities of the Consolidated Financial Statements, if possible. Any residual
amount, if negative, is recorded under a net equity reserve called “Conso-
lidation reserve” or, if it is due to forecasts of future losses, it is recorded in
a separate account called “Consolidation fund for risks and expenses”. If
positive, it is recorded under “Differences on consolidation” or, if the ne-
cessary requirements are met, it is offset to the consolidation reserve to the
extent thereof. The value of the “Consolidation difference” is amortized
over five years or, if the conditions are met, in a longer period explicitly sta-
ted in the notes;

® cancellation of receivables and payables between companies included in the
consolidation;

® cancellation of revenues and expenses between consolidated companies;

o cancellation of profits and losses arising from transactions between consoli-
dated companies that did not incurred through subsequent sales with third
parties, relating to the sale of goods that are booked as inventories or fixed
assets of the acquiring company;

® calculation of the tax effects of the consolidation;

® identification of “capital and reserves of third parties “ and “profit or loss of
third parties”.

Associated companies subject, directly or indirectly, to a significant influence

of the Parent Company are booked by applying the net equity method. The list

of these companies is provided under Annex 2.

The potential higher book value compared to the relevant quota od net equity

of companies evaluated by applying the net equity method, arose at the first ap-

plication of such a method, remains registered within the “Participations” and
is amortized based on the kind of asset it refers to. The difference attributable
to goodwill is amortized over five years or, if the requirements are met, over a
longer period which is expressly described in the Explanatory Notes.

The increase in value of investments, for the quota relating to the gains or loss
of the participated entities, is recognized in the consolidated profit and loss.
Investments in other companies are booked at their purchase price.

Once premised in terms of presumptions and principles applied in the prepa-
ration of these Consolidated Financial Statements, the criteria used in the eva-
luation of single items are described below. These criteria are the same applied
by the parent company and are compliant with those provided by Legislative
Decree no. 127/1991 and those in art. 2426 of the Civil Code, interpreted and
integrated by the accounting standards issued by the National Board of Cer-
tified Public Accountants, as amended by OIC (Italian Accounting) after the
amendment of company law, and by Accounting Standards issued by the OIC
(Italian Accounting).

The items have been evaluated by applying the general criteria of prudence,
competence, going concern basis, and taking into account the economic fun-

ction of the specific item considered.
INTANGIBLE ASSETS

Intangible assets, representing the cost of long-term benefits, are stated at their
purchase price or production cost including, respectively, all ancillary expenses
and all costs directly attributable to or, with specific regards to the concessions,
at the value as of December 18th, 2002 resulting from the estimation of the
company’s assets under art. 7 L. 178/2002.

The cost of the concession rights is systematically amortized in accordance
with the duration of the Concession Agreement signed on December 19th,
2002 (30 years).

The costs of research, development and advertising costs are recognized as as-
sets, with the consent of the Board of Statutory Auditors, and depreciated in
accordance with art. 2426, paragraph 5 of the Code Civil.

Intangible assets are amortized systematically, at a flat rate, based on the depre-
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ciation rates shown in the table below, which are representative of its remaining

useful life.

CATEGORIES RATE

Research, development and advertising expenses 20%
Industrial patents and use of intellectual property rights 20%
Concessions 3,33%
Trades and similar 20%
Other intangibles 20%

In the event that the intangible assets proves to enduringly have a value loss,
they are written off in the year in which such value loss is deemed. Value write
up, net of the amortization, are booked if the reasons for the write-down cease

to exist.
TANGIBLE ASSETS

Tangible fixed assets are stated at their purchase price, including all ancillary
expenses, or at their production cost including all indirect costs if reasonably
attributable to.

The property transferred to ANAS S.p.A. after the adoption of the decrees of
the State Property, in implementation of Law 662/96, are booked at the value
estimated by an independent expert and, if not available, such value is determi-
ned on the basis of the cadastral income.

In Tangible fixed assets are included the works for road performed from De-
cember 19th, 2002 (New Works) and the extraordinary maintenance works to
sections of road, recognized as assets in relation to their long term usefulness,
based on the existing Concession Agreement entered into with the Ministry of
Infrastructure.

In particular, the investments made by the parent company, both those in pro-
gress and those already completed, relate to the activities agreed with the Mi-
nistry of Infrastructure and Transport in the previous Program Agreements, in
the Program Agreement for the years 2003-2005, in its addendum for the year
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2006 and in the Program Agreement for the years 2007-2013, as well as in com-
pliance with the art. 7, paragraph 2, of the Law dated August 8th, 2002 no. 178,
which provides for the allocation by concession of tasks mentioned in the art.
2, paragraph 1, letters a) to g), and 1) of Legislative Decree no. 143 of Februa-
ry 26th, 1994. These works on the road and highway are recognized as assets,
among tangible fixed assets, classified as “Freely transferable assets”.

In relation to the investments in progress and completed, specific funds have
been booked and bound among the Liabilities, aimed at cover all costs related
to investments, their maintenance and at cover the possible loss of devolution
of properties at the end of Concession Agreement.

The new works and extraordinary maintenance, related to working roads and
highways, are amortized by applying the shorter period between the useful life
and the term (30 years) of the concession, due to expire on December 31th,
2032.

The new works on roads and highways are amortized over the remaining life
of the concession as shorter than the useful life of the asset. The new works on
working roads and highways may in fact acquire, duo to the ordinary and extra-
ordinary maintenance, an indefinite useful life.

Under article 1, paragraph 1026, Law 296/2006, assets may be depreciated by
using the “variable quota based on the volumes of production”. This instruc-
tion, in the current year, as happened from 2007, is not applicable as it requires
a Budget Plan prepared on the basis of the duration of the Concession, drafted
by ANAS according to paragraph 1018 of L. 296/2006 and not yet approved by
the competent Ministries. Consequently, the decree referred to in paragraph 4
of art. 104 of the Income Tax Code, regarding the tax deductibility of deprecia-
tion based on the above mentioned Plan, cannot be issued by the MEE
Therefore, also in the current year, freely transferrable assets have been depre-
ciated by applying the linear method at constant rates, which represents the
best approximation of the method “variable quota based on the volumes of pro-

duction” in the lack of the forecasts shown in the Budget Plan.



The depreciations’ rate applied are the following:

NEW WORKS

YEAR OF OPENING TO TRAFFIC

2005 3,57%
2006 3,70%
2007 3,85%
2008 4,00%
2009 4,17%
2010 4,35%
2011 4,55%
2012 4,76%
2013 5,00%

In case of investments in new works prove to enduringly have a value loss, such
works are written down in the year in which such value loss is deemed. Value
write up, net of the amortization, are booked if the reasons for the write down
are no longer met.

Among the extraordinary maintenance activities related to roads and highways
are mainly included the flooring, the works for the security, the hydraulic and
geological works, which are capitalized and amortized by applying the shorter
period between the expected useful life of the operation and the term of the

concession.

The table below shows the depreciation rates applied, detailed by class of

activity:
Change of the pavements, horizontal road signs, ecc. 6,25%
Vertical road signs 5,00%
Surety works 5,00%
Hydraulic works 5,00%
Technological equipments 4,00%

3,57% - 3,70% - 3,85%
4,00% - 4,17% - 4,35%
4,55% - 4,76% - 5,00%

Eliminations of disturbances, geological surveys and artworks*

Ancillary maintenance expenses 6,67%

Several complementary works 6,67%

* The range reflects the residual duration of the concession at the moment of the start of usage

The cost of new works and extraordinary maintenance of the roads include
technical advices, the cost for design and construction management, including
also the cost relating to technical staff and the quota of indirect costs if reaso-
nably attributable, as well as charges related to litigation directly attributable
to the same works.

As regards the litigation related to roads in concession, all the unexpected ex-
penses as not foreseeable at the time of design and award of the work or arose
after the award itself, are included in the value of the investments.

These higher burdens can relate both to changes in works due to circumstan-
ces arose during the work in progress (objective changes) and to changes in the
total cost for unforeseeable events that are not included in the risk of the con-
tractor (contract modifications).

The outcome of the litigation is therefore considered a higher cost - with the
only restrictions described below - and thus led to increase the value of the in-
vestments it relates to. The only limitations to the mentioned general principle

are explained below:
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® the lack of an economic framework of the investments including the so cal-
led “amounts at the disposal of the contracting authority”, duly approved
and that provides the financial coverage of them;

® the traceability of the higher cost to a determined manifestly unreasonable

behavior of the contracting and not considered in the investment.

The higher burden related to the investments are recognized when defined, due
to the outcome of lawsuits or also as a result of mere agreements reached.

The costs of maintenance are charged to the profit and loss in the year in which
they are incurred.

The value of tangible fixed assets different from the investments related to roads
and highways, registered as described above, is decreased by the amortizations
based on the remaining useful life of the assets, subdivided into homogeneous
categories.

Amortization starts in the year in which the asset is available and ready to use;
in that year, depreciation is calculated also in accordance with the document
no. 1 OIC, based on the number of days of actual use.

The annual rates of depreciation used are deemed to reflect the useful life of
the assets different from the roads and highways. These rates have not changed

compared to previous year.
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The table below shows the rates used:

CATEGORIES RATE

Generic equipment (rooking and shacks, tanks and basins, ducts, enclosures, iron

scaffoldings - transformers - maintenance laboratories - internal transports plants, 10%
lifting)

Operating machineries and specific equipment (equipment for the building of houses,

tunnels, wells, banks - road compressor and other machinery for the construction of 15%
roads)

Industry buildings 4%
Light buildings 10%
Other artworks (warning device, compressors, pneumatic drills, blades) 25%
Mechanical laboratories 10%
Other and tiny equipment 12%
Office forniture and equipment 12%
Electric and electro-mechanic office equipment, including PC and phone systems 20%
Motor vehicles for transport (generic heavy mor vehicles, forklift truck, internal 20%
transport vehicles) °
Motor vehicles, motor cycles and similar 25%

The gains and losses on disposals are booked in the year in which they occurred.
In the event that the value of tangible fixed assets other than works related to
roads and highways as previously described, suffer enduring value losses, these
assets are written down in the period in which such vale loss is deemed. Value
write up, net of the amortization, are booked if the reasons for the write down

are no longer met.
FINANCIAL FIXED ASSETS - INVESTMENTS

The investments in companies jointly controlled or participated, represen-
ting financial assets, including shares of unlisted companies or quotas, are in-
vestment deemed to be long-term use and are evaluated by applying the net



equity method (unless the participation is not significant).

The difference between the net equity and the book value in prior year, for the
quota due to profits, is booked in a specific item of the profit and loss.

The difference between the purchase price of the participated company and its
net equity is booked within the item “participations” and the quota attributa-
ble to specific assets or to goodwill is amortized.

Participations in “other companies” are evaluated at their purchase price.

The value of investments held as of December 18th, 2002 is determined by the
amount resulting from the appraisal of the company’s assets pursuant to art. 7
Law No. 178 August 8th, 2002, referred to December 18th, 2002.

The value of quotas purchased or incorporated after the date of conversion is
determined on the basis of the purchase or subscription price.

The cost is adjusted to reflect any impairment losses. Should the impairment
loss exceed the booking value of the quota, the difference is registered as a pro-
visions for risks and charges within the liabilities, in case an obligation or the
likelihood of settlement of losses exist. If the reasons for such adjustments are
no longer valid, the value of the investment is restored in subsequent years to

the extent of the original amount.
INVENTORIES

Inventories are stated at their cost as resulting by applying the FIFO method,
adjusted to take into account any risk of obsolescence. Any adjustment to the
lower value is achieved through a specific fund shown at directly reduction of
the values which it refers to.

Products in process to order are valued under the “completed order” criterion,
by booking the activities performed at the closing date at their cost of produc-
tion, and under the “percentage of completion” determined by applying the
method of the cost incurred (“cost-to-cost”).

Prepayments for work in progress are registered as a liability under “Advances”
and charged to the profit and loss in the year in which the order will be comple-
ted (under the criterion of “completed order”) or in each year according to the

percentage of completion (under the the “percentage of completion” criterion).

CURRENT RECEIVABLES

Receivables, including those versus the government and other public entities
related to the funds for the implementation of roads, are booked at the expected
collectible value, given by the original booking value, equal to the nominal one,
eventually adjusted through a provision for bad debts. The bad debts fund has
been estimated both through an analytical assessment of the risk of default
(where applicable), and through a general assessment of the likelihood of in-
solvency, by applying a prudential approach as well as the experience collected.
In estimating the expected collectible value of receivables also the contents in-
cluded in the estimation of the Company’s assets pursuant to art. 7 of L. 178/02
has been considered.

Capital grants receivables are recognized when the company is legally entitled
to claim such credits and their amount is reasonably quantifiable.

The capital grants are booked within receivables in counterpart of funds and
subsequently treated for accounting purposes as described in the comments to
this latter item.

The capital grants also include plant grants relating to disbursements made
from January 1th, 2007, according to the provisions of Law 296/2006.

FINANCIAL ASSETS NOT HELD AS FIXED ASSETS

Financial assets not held as fixed assets consist in certificates of deposit and
short-term deposits registered at their purchase or subscription cost, or at col-
lection value inferable from the tendency of the market, if lower.

Such amount also includes the value of shares and quotas not more deemed to
be a long-term use investment, which are evaluated at the lower between the
purchase cost and the market value, according to article 2426, n. 9), of the Civil

Code.
CASH AND CASH EQUIVALENTS

Cash on hand, checks and postal and bank accounts are recorded at their nomi-

nal value, which represents the collection value.
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Bank deposits and cash on hand in foreign currencies are registered at the year-

end exchange rate.
FOREIGN CURRENCY TRANSACTIONS

Receivables and payables in foreign currency are accounted by applying the
average exchange rate of the period of the related transactions. These receiva-
bles and payables are recognized at year end exchange rates, and the exchange

differences are recognized in the profit and loss within the financial items.
ACCRUALS AND DEFERRALS

Accruals and deferred income are recognized, based on the economic ac-
crual basis, in reason of “physical” time or “economic” time, pursuant to the
last paragraph art. 2424-bis of the Civil Code and to the OIC no. 18, and
include costs and revenues referable to more than one year.

In this category, pursuant to the introduction of the law 102/09, is recorded
starting from 2011 the item “Extraordinary roads maintenance” that inclu-
des the quota of the integrative annual fee that the Company has allocated
to extraordinary maintenance in order to correlate these revenues to the ac-
tion plans drafted. The portion of revenues to be suspended, in accordance
with the provisions of the law, is determined as the residual amount of the
whole fee after the coverage of the activities related to the management of
the roads and included in the Program Agreement - Services section (Ordi-

nary Maintenance, Surveillance, Monitoring and Info mobility).
FUNDS TO BE MANAGED

The funds to be managed assigned to ANAS for institutional purposes are
booked at their nominal value in an appropriate Class within the liabilities
(between the Net Equity and the Provisions for risks and charges) created to
provide a more true and fair representation of the company, pursuant to the
art. 2423-ter, paragraph 3, in addition to the classes required by art. 2424
of the Civil Code.
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These funds are increased by the new assignments from the government or
other public entities, and decreased due to the coverage of both the expen-
ses incurred for the works and to the investments that cannot be registered
among the assets, which include the new investments and extraordinary
maintenance related to roads transferred to regional and local authorities
and ordinary maintenance of the roads and highways different from the
ones in concession by the Ministry of Infrastructure and, from 2005, to co-
ver the depreciation of works on roads and highways in concession by the
Ministry of Infrastructure.
Starting from 2007 the fund to be managed composed of the net resources
resulting from the suppressed Central Guarantee Fund under art. 1, para-
graph 1025 of L. 296/006, is increased and decreased also due to the attribu-
tion of the profit for the period resulting from the separate management of
the resources from the mentioned Fund.
The special fund pursuant to art. 7, paragraph 1 quater, L. 178/02, has been
set up and used, according to the specifications provided by the law, for the
net equity value, for an amount equal to the value of the residual liabilities
payable to the Company. Such a fund, in accordance with the law, is mainly
aimed at the coverage of the depreciations, also related to new investments,
and at the maintenance of roads and highways, as well as at the coverage of
the expenses related to any corporate restructuring.
In addition, as previously mentioned, due to the provisions of Law 248/05
such Fund pursuant to art. 7 L. 178/02, starting from 2005 is used for:
® the financial amortization of roads and highways under concession, cal-
culated over the remaining life of the latter;
® the amortization of the extraordinary maintenance on the roads and hi-
ghways under concession, calculated on the shorter between the useful
life of the maintenance and the remaining term of the concession.
The Law 296/2006 (Finance Law 2007), art. 1 Paragraph 1026 has provided
for ANAS, starting from 2007, the grant of funds (in particular plants grants)
for investments in institutional activities. In line with the accounting prin-
ciple applied for the funds gathered for institutional purposes, the mentio-
ned fund granted have been registered in the Class Funds to be Managed, in
a special item called “Fund L. 296 27/12/06 - Plants Contributions”.



Starting from 2010, the Decree Law No. 70 dated May 13th, 2011, has allo-
wed the reclassification of contribution for capital increase not allocated to
share capital yet in the class Funds to be Managed, thus subjecting them to
the provisions of art. 1, paragraph 1026 of Law 296/2006.

PROVISIONS FOR RISKS AND CHARGES

Provisions for risks and charges are made to cover losses or charges, deemed to
be certain or probable, for which, however, at the yearend, cannot be determi-
ned with certainty the amount and/or the time of occurrence.

Provisions represent the best possible estimation based on the available evidence.
EMPLOYMENT SEVERANCE INDEMNITY

It represents the current debt at the yearend towards all employees hired from
January 1th, 1996, after the conversion from Autonomous Agency in Go-
vernment Economic Entity. It is calculated in accordance with the provisions of
art. 2120 of the Civil Code, the provisions of the laws in force and the collective
employment agreement and takes into account the implicit or explicit choices
made by the employees for the destination of their severance pay, accrued from
January 1th, 2007, to integrative pension funds or to INPS. The staff hired pri-
or to the above mentioned conversion benefit from the pension assistance of

Inpdap and the related contributions are paid directly to such Institute.

PAYABLES
Payables are registered at their nominal value, deemed to be the discharge value.
CONTINGENT LIABILITIES AND COMMITMENTS

The item includes, in addition to the constraints and guarantees obtained and
granted, the commitments for the construction of roads and highways and fun-
ds to be received for investments in roads and highways that are not included in
current assets and liabilities.

They are evaluated at their nominal value.
COSTS AND REVENUES, INCOME AND EXPENSES

Costs, revenues, income and expenses are recognized by applying the economic
accrual principle and the prudence principle, if not in conflict with the proper
representation of the Funds to be managed.

In particular, revenues from highways given in concession to third parties are
registered on the basis of the concession fees contractually defined. Revenues
arising from institutional activities are registered for a value corresponding to
the provisions of the Program Agreement and/or allocated by the Budget Law of
State as the return for the management costs incurred by the company for the
services provided to the community.

The concession fee pursuant to art. 1 section 1020 of the Law 296/2006 arises on
the basis of net revenues due to tolls assigned to licensees, and according to the
mentioned law ANAS had to use it for the control activities performed by for-
mer IVCA. Article 25, paragraph 2 of DL 69/2013, once stated that ANAS is not
allowed to collect as its revenues the fees for the sub-concession to be allocated
to the coverage of the expenses for the Control Centre for the Highways Con-
cession, has on the contrary included such fee within the revenues for ANAS
and has cancelled the mandatory allocation. Should the fees for the sub con-
cession be not enough to cover the expenses of SVCA, ANAS will allocate the
residual quota of the fees.

Starting from August 5th, 2009 art. 1, paragraph 1021 of L. 296/2006 concer-
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ning the premium fee was cancelled by art. 19, paragraph 9 bis of Law 102/2009,
which has provided for an Upper-fee as a supplement to the license fee to be
allocated to the ordinary and extraordinary maintenance, as well as to the im-
provement of roads and highways directly managed.

With reference to the activities on roads of regional and local institution, the
costs of production registered on an accrual basis include the work in progress
at yearend.

The item “Other revenues and income” includes the use of Funds to be managed
to cover the investments and the related amortization, according to the princi-
ple of correlation costs/revenues.

TAXES

Taxes are calculated by applying the accrual principle, at the tax rates in force,
taking into account the current tax laws.

Deferred tax assets are calculated if there is the reasonable certainty of future
taxable income sufficient to recover them.

Deferred tax liabilities are always recognized, unless it is deemed unlikely that
the liability will arise.

Deferred tax assets and liabilities are calculated at the tax rates expected to ap-

ply in the period when the asset is realized or the liability is settled.
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DETAILS AND CHANGES ASSETS

IN ITEMS A) - RECEIVABLES FROM SHAREHOLDERS

The amount, equal to €/thousand 323, refers to the quota pertaining to Regio-
ne Marche e Chamber of Commerce of Ancona for the capital injection resol-
ved by Societa Quadrilatero Marche e Umbria S.p.A. on June 19th, 2009.

The following section shows the composition of the items shown on the Balan-

ce Sheet and the Profit and Loss.

S.S. 4 “via Salaria” - Bridge over Tevere River
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B) | - INTANGIBLE ASSETS

The following table shows the composition of current year:

amounts in €/000

INTANGIBLES
Research, Indl;snt(rii?llsgagfnts Concessions, fixed assets in
deve_lo_pmem and TR Iicense_s, !rade_marks progress and Other intangibles
advertising expenses property rights and similar rights prepayments
Purchase price 8 82.964 976.806 12.595 38.142 1.112.198
12.31.12 Amortization fund 2 64.045 325.887 0 30.156 421.772
Net book value 7 18.919 650.919 12.595 7.987 690.427
Acquisitions/capitalizations 0 7.764 0 6.895 3.912 18.572
Reclassifications of purchase price 0 2.693 0 -9.210 6.086 -431
?ﬁfé“ﬁf;\gi I,':‘fc‘g““ Disposals 0 0 0 0 0 0
Write-downs 0 0 0 0 0 0
Adjustments to purchase price 0 0 0 0 -15.049 -15.049
Amortizations 2 9.704 32.497 0 4.050 46.253
Reclassifications of amortization fund 0 0 0 0 -2 -2
CHANGE OF THE YEAR Utilization of fund 0 0 0 0 0 0
(ACCUMULATED DEPRECIATION) Write-downs 0 0 0 0 0 0
ﬁﬁé”ritcﬂ?.ﬁtﬁ to accumulated 0 0 0 0 -11.936 -11.936
Purchase price 8 93.308 976.788 10.279 30.975 1.113.042
12.31.13 Accumulated depreciation 3 73.636 358.366 0 20.151 453.839
Net book value 5 19.672 618.422 10.279 10.824 659.203
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“Industrial patents and use of intellectual property rights” total a net book
value of €/thousand 19,672 (€/thousand 93,308 net of the depreciation
fund of €/thousand 73,635) mainly refer to the cost incurred for the SAP
ERP ANAS for the management of the company operating system. The in-
crease of the original cost amounts to €/thousand 10,457 and is mainly due
to the inclusion of costs incurred during the period for the acquisition of
new modules of Phase 2, for the implementation and configuration of the

program ANAS SAP.

“Concessions, licenses, trademarks and similar rights” total a net book va-
lue of €/thousand 618,422, include the value of the concession rights rela-
ted to highways, service areas, workers’ houses, advertising, mobile phone
accesses and optical fiber, as estimated by the appraisal drafted pursuant to
art. 7 L.178/02.

“Fixed Assets In Progress and prepayments”, amounting to €/thousand
10,279, mainly consist of costs incurred by the parent company (€/thou-
sand 10,098) for the construction of part of Phase 2 of the integrated system
SAP which does not work yet (€/thousand 6,063) and costs incurred for the
project “relief and stacking of works of art, artifacts and appliances present
along the ANAS roads” which at December 31th 2013 has been started but
not yet completed in the regions of Sicilia and Abruzzo (€/thousand 3,002).

“Other Intangible Assets”, amounting to €/thousand 10,824, relates only to
ANAS and in particular to extraordinary maintenance expenses for leased
properties (workers’ houses and compartmental offices) not yet transferred
to ANAS according to the provisions of the Law 662/96.

The increase in the original cost for €/thousand 9,998 refers for €/thousand
4,362 to improvement on third parties properties made in the year and for
€/thousand 5,636 to the completion of the project “relief and stacking of
works of art, artifacts and appliances present along the ANAS roads” in the
regions of Umbria, Calabria and Veneto.

The adjustment refers to the net book value of the capitalized improvements
on the properties transferred pursuant to the Decree of the State Property

n. 6515/DCN dated March, 6th, 2013 and Decree of the State Property
n. 14587/DCN dated June, 4th, 2013 (adjustment in the book value for €/
thousand 15,049 and in the amortization fund for €/thousand 11,936). The
net effect has been allocated to the “Reserve for the transfer of properties

L. 662/96”.

Stand ANAS
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B) Il - TANGIBLE ASSETS

The following table shows the composition and changes during the year of tangi-
ble assets different from good freely transferrable, equal to €/thousand 307,293:

amounts in €/000

TANGIBLES
. Fixed assets in
rinee menante oo O prmssandye
Purchase price 221.478 17.037 26.838 78.895 13.095 357.343
12.31.12 Amortization fund 50.371 7.873 15.161 59.130 0 132.534
Net book value 171.107 9.164 11.678 19.765 13.095 224.808
Acquisitions/capitalizations 4.549 1990 3.088 4.017 231 13.875
Increase under L. 662/96 89.717 0 0 0 89.717
CHANGE OF THE YEAR Reclassifications of purchase price 12.753 -950 0 -6.893 4.910
(PURCHASE PRICE) Disposals 0 -4 -162 -1.374 -1.310 -2.850
Adjustments to purchase price -441 0 0 0 -441
Write-downs 0 0 0 0 0
Amortizations 11.767 1.617 3.068 6.456 0 22.909
Reclassifications of accumulated depreciation 1.379 -264 0 0 1.115
?;'&"Uﬁwfu‘ﬁwg SEpREC aioy) | Vtizaton of fund 0 4 162 1370 0 1536
Write-downs 0 0 0 0 0
Adjustments to accumulated depreciation -66 0 0 0 -66
Purchase price 328.032 17.433 29.763 80.807 5.123 461.158
12.31.13 Amortization fund 63.431 8.756 18.067 63.611 0 153.865
Net book value 264.601 8.677 11.697 17.195 5.123 307.293
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“Lands and buildings” shows a balance of €/thousand 264,601 and includes the

value of the offices and buildings owned by ANAS (€/thousand 328,032 net of

the depreciation fund of €/thousand 63,431).

“Plant and Equipment” shows a balance of €/thousand 8,677 and refers to the

plants of ANAS (€/thousand 17,433 net of the depreciation fund of €/thousand

8,756).

“Industrial and commercial equipment” shows a balance of €/thousand 11,697

and refers to specific equipment of the company in the several regions and in

the branch of ANAS in Qatar.

“Other assets” with a balance of €/thousand 17,195 mainly refers (€/thousand

17,174) to furniture, office equipment and motor vehicles purchased by ANAS

(€/thousand 80,594 net of the depreciation fund of €/thousand 63,420).

“Fixed assets in progress and prepayments” amount of €/thousand 5,123,

mainly includes:

® cxpenses incurred for the property of ANAS whose transfer process is not
yet completed (€/thousand 2,947) and costs incurred for the construction
of seats for men at work on roads not yet property of ANAS (€/thousand
1,061);

® ancillary and preliminary expenses incurred for the acquisition of the main
areas of PAV by Quadrilatero; the book value of prior year has been pruden-
tially decreased by 50% of costs incurred until December 31th 2013.

S.S. 115 “Sud Occidentale Sicula” - Baiata-Sciacca Nord Lot
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Freely Transferable Assets

The following table shows the composition and changes during the year:

Fixed assets in

amounts in €/000

progress and pre- Highways
payments

Purchase price 7.754.893 5.643.761 9.018.965 22.417.618
12.31.12 Amortization fund - 941.637 1.849.435 2.791.072

Net book value 7.754.893 4.702.124 7.169.529 19.626.546

Acquisitions/capitalizations 2.208.771 209 2.208.981

Works become operative -2.766.737 411.414 2.355.324 0
MUTATION OF THE YEAR (PURCHASE PRICE) Reclassifications of purchase price -330.870 -4.479 -335.349

Disposals 0

Adjustments to purchase price -789 -1.288 -2.077

Amortizations 260.232 516.801 777.033

Reclassifications of accumulated depreciation -855 -855
MUTATION OF THE YEAR (AMORTIZATION FUND) —

Utilization of fund 0

Adjustments to accumulated depreciation -3.685 -64 -3.750

Purchase price 6.866.057 6.050.115 11.373.000 24.289.172
12.31.13 Amortization fund 0 1.197.328 2.366.172 3.563.501

Net book value 6.866.056 4.852.787 9.006.828 20.725.672
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“Fixed assets in progress and prepayments”, amounting to €/thousand 6,866,056,
includes costs incurred for the construction of new roads and highways and for
the extraordinary maintenance of roads and highways under concession, which
at December 31th 2013 are not yet completed.

The acquisitions amounting to €/thousand 2,208,771, refer to the constructions
of the year and include also the expenses for technical personnel directly em-
ployed in the design and execution of work and the indirect costs of employees
attributable to the constructions, amounting to €/thousand 94,926, and the ex-
penses relating to the dispute capitalized during the year for €/thousand 93,641,
as already mentioned in the evaluation criteria.

The value of the “works become operating” is due to the reclassification in the

respective items of the costs incurred for to construction of new works and ex-
traordinary maintenance of roads and highways completed and come into use
during the year, amounting to €/thousand 2,766,737.

The amount shown in the 2012 Financial Statements for the project expenses
capitalized by Stretto di Messina S.p.A.. (€/thousand 330,870) is not more con-
sidered in such item as the company is not more included in the consolidation
perimeter as described in the principles of the drawing up of the Consolidated
Financial Statements.

“Highways” refer only to the parent company and amount €/thousand 4,852,787
(€/thousand 4,702,124 as of December 31th 2012) and is composed as follows:

amounts in €/000

Highways Service areas Other outbuildings ~ TOTAL HIGHWAYS
Purchase price 5.608.901 20.903 13.957 5.643.761
12.31.12 Amortization fund 933.359 6.887 1.391 941.637
Net book value 4.675.542 14.016 12.566 4.702.124
Acquisitions/capitalizations 209 209
Works become operative 411.414 411.414
CHANGE OF THE YEAR (PURCHASE PRICE) Reclassifications of purchase price -4.479 -4.479
Disposals 0
Adjustments to purchase price -789 -789
Amortizations 259.455 701 76 260.232
Reclassifications of accumulated depreciation -855 -855
CHANGE OF THE YEAR (ACCUMULATED DEPRECIATION) ————
Utilization of fund 0
Adjustments to accumulated depreciation -3.685 -3.685
Purchase price 6.019.525 20.903 9.687 6.050.116
12.31.13 Amortization fund 1.189.128 7.588 613 1.197.328
Net book value 4.830.397 13.315 9.075 4.852.787
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The item “highway”, amounting to €/thousand 4,830,397, refers to completed
highways. The net increase of €/thousand 154,855 is mainly due to the capitali-
zation of costs incurred for new constructions and extraordinary maintenance,
related to activities completed as of December, 31th, 2013 (equal to €/thousand
411,414).

The item “Service Areas”, amounting to €/ thousand 13,315, refers to the value
of some service areas on the GRA of Rome and the Rome-Fiumicino which, as
required by agreements with the oil companies were expropriated, in the past, in
the name and on behalf of ANAS.

“Other appliances” includes the net book value of the National Operations
Room for €/thousand 1,295 and the expenses incurred for the construction of

the automatic system for the detection, monitoring and traffic control, for car

accidents and meteorological surveys on the ANAS roads, for €/thousand 7,780.
“Roads”, amounting to €/thousand 9,006,828, refers to completed works related
to roads of national interest. The increase is due to the capitalization of costs in-
curred for new works, for extraordinary maintenance, in relation to work com-

pleted during the period.
B) Ill - FINANCIAL ASSETS

Financial assets amount to €/thousand 279,363, and mainly refer to the in-
vestments in controlled and associated companies, jointly amounting to €/thou-
sand 278,757, and to investments in other companies for €/thousand 15.

Highway Catania-Siracusa - San Demetrio Tunnel




Investments in associated companies

amounts in €/000

Net equity Net equity

COMPANY'S NAME Headquarter % Owned valuation 2013 valuation 2012 Change
ASSOCIATED COMPANIES

SITAF S.p.A Susa (T0) 31,746% 79.430 73.493 5.937
Societa Traforo del Monte Bianco S.p.A. Pré Saint Didier (AO) 32,125% 93.928 94.514 -587
Autostrada Asti Cuneo S.p.A. Roma 35,000% 69.563 69.621 -57
CAV - Concessioni Autostradali Venete S.p.A \enezia 50,000% 30.468 25.577 4.891
CAL - Concessioni Autostradali Lombarde S.p.A (*) Milano 50,000% 2.254 2.046 208
CAP - Concessioni Autostradali Piemontesi S.p.A. Torino 50,000% 541 535 6
ADM - Autostrade del Molise S.p.A Campobasso 50,000% 1.208 1.273 -65
ADL - Autostrade del Lazio S.p.A Roma 50,000% 765 902 -137
TOTAL ASSOCIATED COMPANIES 278.157 267.961 10.196

(*) 2013 Financial Statements under approval of the relevant Board of Directors.

The table shows the list of investments in associated companies or in subsi-
diaries jointly owned by ANAS S.p.A, evaluated by applying the “net equity”
method. The evaluation through the “net equity” method, equal to €/thousand
278,157, has increased by €/thousand 10,196.

Investments in subsidiaries

The item, equal to €/thousand 600, relates to the participation held in “PMC
Mediterraneum S.c.p.A.”, a limited liability consortium aimed at the consul-
ting and technical - administrative controlling of the construction of the Ras
Ejdyer-Emssad highway in Libia (€/thousand 15); the company is co-owned
by ANAS International Enterprise S.p.A. which holds the majority quota
equal to 58,5% of the share capital (€/thousand 585), and thus is indirectly
controlled by ANAS.

Participations in other companies

The following table shows the details related to other participations, booked

at their purchase price.

amounts in €/000

COMPANY'S NAME Headquarter % OWNED \B4P 25 OF
OTHER COMPANIES

CONSEL s.c.a.r.l. Roma 1,00% 1

Consorzio ltalian Distribution Council in Liquidaz. Roma 6,67% 5

CAIE - Consorzio Autostrade Italiane Energia Roma 9,01% 10
PMC Mediterraneum S.c.p.A. (*) Roma 1,50% 15

TOTAL 30

(*) The value is the net booking value; the company, incorporated on December 20, 1023 is participated by
ANAS International for 58,5% and will draft its firsta financial statements for 2014.
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“PMC Mediterraneum S.c.p.A.”, incorporated on December 20th, 2013, is co-
owned by ANAS International Enterprise S.p.A. which holds the majority quo-
ta equal to 58,5% of the share capital (€/thousand 585), and thus is indirectly
controlled by ANAS. In the present Financial Statements, it has been valuated
atits purchase price, as its first fiscal year will end as of December 31th 2014.

C) | - INVENTORIES

amounts in €/000

INVENTORIES

VALUE AS OF CHANGE GROSS AS OF ALLOWANCE AS OF VALUE AS OF

DESCRIPTION 12.31.2012 12.31.2012 12.31.2013 12.31.2013

RAW MATERIALS, SUPPLEMENTARY MATERIAL AND CONSUMABLES

Inventories 9.671
PRODUCTS IN PROCESS TO ORDER

Foreign orders 42.333
TOTAL 52.004

The value of inventories as of December 31th 2013 is equal to €/thousand
70,256 and refers only to the parent company ANAS S.p.A..

The mutation in the year is mainly due to the increase in “works in process to
order” of the foreign projects, equal to €/thousand 18,248.
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C) Il - RECEIVABLES

The following table shows the composition at the yearend.

amounts in €/000

. Value as of Value as of . Value as of Value as of
LA 12.31.2012 12.31.2013 D 12.31.2012 12.31.2013
TRADE RECEIVABLES TAX CREDITS
- From clients 337.355 30.221 367.575 - tax credits 1.139.514 -62.262 1.077.252
- Invoices tobe issued 105.407 -18.566 86.841 Total 1.139.514 -62.262 1.077.252
- Bad debt allowance -45.323 -6.969 -52.292 OTHER
Totale 397.439 4.686 402.124 a) from MEF under art.7 p.1, L.178/02 1.817 0 1.817
FROM SUBSIDIARIES b) from the State and other public entities 11.130.134 714104 | 11.844.238
- Stretto di Messina 0 1.329 1.329 ;t:lthalll :t:t::::ligles from MEF, State and other 11.131.951 714.104 | 11.846.055
Total (0) 1.329 1.329

c) other receivables 619.091 -392.947 226.144
FROM ASSOCIATED COMPANIES
- d) other receivable bad debt provision -10.553 0 -10.553
- Asti Cuneo 454 -273 181
CAL ] 5 2 Total other receivable 608.538 -392.947 215.591
e) other receivables former FGC 559.325 -59.532 499.793
- CAV 1.190.871 -435.490 755.381
- f) former FCG bad debt provision -122 0 -122
- Autostrade del Lazio 33 16 49
- Total other receivables and receivables former FGC 559.203 -59.532 499.671
- Autostrada del Molise 18 0 18
— — - Total 12.299.692 261.625 | 12.561.317
- Concessioni Autostradali Piemontesi 7 83 90
- TOTAL 15.991.542 -230.664 | 15.760.878
- Sitaf 451 8 458
Total 1.191.835 -435.649 756.185
FROM ASSOCIATED COMPANIES FOR REFUND PLANS FORMER FGC
- Sitaf 963.061 -391 962.670
Total 963.061 -391 962.670
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Trades receivables

The item, equal to €/thousand 367,575, mainly refers to the receivables of the
parent company.

ANAS has trade receivables for invoices issued for services provided and mi-
scellaneous services (licenses issued, concessions and advertising, etc.), for a to-
tal of €/thousand 355,234. Such amount is shown net of partial collections and
prepayments until December 31th 2013by customers for €/thousand 6,499 (€/
thousand 4,629 as of December 31th 2012).

Due to disputes with several suppliers as of December 31th 2013 there are una-
vailable receivables for € /thousand 9,425 for foreclosures.

Invoices to be issued are equal to €/thousand 86,84 1.

The following table shows the increase and decrease of the Bad debt fund of the
parent company:

amounts in €/000

VALUE AS OF VALUE AS OF
DESCRIPTION 12.31.2012 UTILIZATION ACCRUAL 12.31.2013
BAD DEBT PROVISION
- Bad debt provision -45.323 898 -7.867 -52.292
TOTAL -45.323 898 -7.867 -52.292

Receivable from subsidiaries

“Receivables from subsidiaries”, amounting to €/thousand 1,329, refer to the
receivable for the invoices issued and to be issued towards the company Stretto
di Messina S.p.A. in liquidation mainly for the residual quota of the refund of
higher expenses for activities on the Macrolotto 6 of the SA-RC highway, for
the recharge of service ANAS, for the sub-rent of the offices in via Marsala and
for the recharge of insurance expenses. The credit is visible, as SDM in liquida-

tion is not consolidated anymore.
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Receivable from associated companies

“Receivables from associated companies”, equal to €/thousand 756,185, mainly
refer to receivable towards the company CAV (€/thousand 755,381).

The net decrease of the year, equal to €/thousand 435,649, is mainly due to
the collection of the invoice issues versus the company CAV for €/thousand
423,500 for the refund of a quota of the expenses for the construction of the
Passante di Mestre, according to the article 6.2 of the Convention ANAS-CAV
dated March 23th, 2010.

Receivables towards associated companies
for refund plans ex guarantee central fund

“Receivables towards associated companies for refund plans ex Guarantee

Central Fund” as of December 31th 2013 amount to €/thousand 962,670 and
refer to the credit for the instalments of the mortgage paid to the concessionai-
re SITAE which non-bearing repayment started in 2009 and is due at Decem-
ber 31th each year.
The concessionaire, who is waiting for the completion of the process for the
grant of the finance to cover the activities at the Galleria di Sicurezza, has asked
and obtained the postponement to 2014 of the 2013 instalment increased by
interests. Such amount has been paid in March 2014.




Tax credits The main items of tax credits are described in the following.
The net decrease of the VAT credit is mainly due to the parent company which

amounts in €/000 has achieved a VAT credit arose in 2013 for €/thousand 322,348, net of the VAT
credit for 2012 (€/thousand 350,189).

DESCRIPTION Value as of Change Value as of Th . in “VAT di ked fund” i inlv d h
12.31.2012 12.31.2013 ¢ mutation in credit asked for refund’ 1s mainly due to the parent com-
VAT oredi 132 1093 pany which registers the increase of €/thousand 350,189 for the 2012 VAT credit
core !t 743.257 32.320 710.957 and of €/thousand 4,267 for interest on the delayed collection of the 2011 VAT
VAT credlt.s asked for refund 368,616 1 ?'692 391.926 credit, as well as the reduction for €/thousand 352,733 for the partial collection
IORES crec::s asked for refund 20'162 1159 82:2 of the 2011 credit plus interest and for €/thousand 23 for the collection of inte-

ther credits 747 1658 > rests on 2010 VAT credit.
TOTAL 1.139.514 -62.262 1.077.252

The change in “IRES to be refunded” is mainly due to the parent company which
has achieved increase of €/thousand 641 due to request for refund of the credit re-
sulting from the return Unico 2013, to the interest income accrued on the IRES
credit asked for refund for years 2007 and 2008 for €/thousand 634 and to the
decrease of €/thousand 11,932 for the collection of receivables for years 2007 and
2008 including interest.

Other receivables
Iy L J MEF receivables pursuant to art. 7 L. 178/02
(] 2
ik i'i The balance, amounting to €/thousand 1,817, unchanged from 12.31.2012 and
: '- [].im “;1 represents the remainder quota of the receivable from the Ministry of Economy
i i | and Finance (equal to €/thousand 9,668,945) arising from the conversion of the
] b ! remaining receivables by ANAS due at December 31th, 2002 under the provi-

sion art. 7, paragraph 1 ter of Law 178, dated August 8th, 2002.
This item has not changed during the year.

G.R.A. Highway of Rome - Variable message signs
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Receivable versus the State and other State-owned entities

Receivable versus the state and other public entities include credits for public
grants allocated to ANAS under provisions stated in Financial Laws, EU laws,
CIPE resolutions and Conventions signed by ANAS with local Authorities.

RECEIVABLES FROM THE MINISTRY OF INFRASTRUCTURES AND TRANSPORTS AND OTHER ENTITITES

Value
DESCRIPTION as of 12.31.2012

Attribution
of new sources

Collections

Cuts and reductions

amounts in €/000

Value
as of 12.31.2013

Receivables from MEF for plants contributions 1.151.485 0 -103.728 0 1.047.757
Receivables from the Ministry of Infrastructures and Transports and other entitites 2.294.184 1.152.026 -624.218 -20.997 2.800.995
Receivables from the State for mortgages to concessionaires 341.806 0 -72.304 0 269.503
receivables due to Cipe resolutions 2.998.013 771.275 -309.458 -153.501 3.306.329
Receivables from local public entities for conventions 4.147.551 268.237 -131.948 -62.117 4.221.723
Qcs receivables 197.095 6.830 -5.993 0 197.931
TOTAL 11.130.134 2.198.368 -1.247.649 -236.615 11.844.239

Receivable versus the state and other State-owned entities amount to €/thousand
11,844,239 are composed of receivables pertaining only to the parent company
ANAS.

“Receivable versus MEF for plant contributions”, amounting to €/thousand
1,047,757 relates to funds allocated to ANAS for investments in the form of
plants grants under Law 296 of December 27th 2006 (2007 Finance Law), sec-
tion 1026, regarding the years 2007, 2008 and 2009.

“Receivables from the Ministry of Infrastructures and Transports and other en-
tities”, amounting to €/thousand 2,800,995 is referred only to the parent com-
pany ANAS. The exclusion from in the consolidation perimeter of Stretto di
Messina has determined a decrease in the item “Receivables from the Ministry
of Infrastructures and Transports and other entities” equal to the amount of
the capital grant for the preliminary design of the “Stretto of Messina” bridge
(€/thousand 20,658).
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“Receivables from the Ministry of Infrastructures and Transports and other en-
tities” are composed as follows:

RECEIVABLES FROM THE MINISTRY OF INFRASTRUCTURES AND TRANSPORTS AND OTHER ENTITITES

DESCRIPTION

Value as of
12.31.2012

Attribution of
new sources

Collections

Cuts and
reductions

amounts in €/000

Value as of
12.31.2013

Long-term loans on former mortgages granted by the Ministry 1.384.818 -147.824 1.236.994
Ministry of Infrastructures: resolutions 314/2001 and 773/2000 321.236 -129.321 191.915
Ministry of Infrastructures: Italy-France Conventions art.1, p. 452 Financial Law 311/2004 137.768 137.768
Ministry of Infrastructures: Torino-Milano Contribution for Interconnection between S.S. 32 and SP 299 Financial Law 296/2006 31.500 -3.500 28.000
Ministry of Infrastructures: Contributions for the development of the Passante di Mestre 42.323 -4.703 37.620
Ministry of Infrastructures: Accessibility Valtellina-Costruzione lot 1°; Financial Law 266/2005 139.512 -28.362 111.150
S.S. 7 Appia in the municipality of Formia 23.250 -900 22.350
Coverage of mortgage installments program agreements 2003-2005 0 55.544 -55.544 0
Coverage of mortgage installments program agreements 2003-2005 - Quota 2010 0 60.709 -60.709 0
Direct financing of S.S. 131 Carlo Felice 98.436 98.436
Passante di Mestre - Passante Verde 0 100.000 -100.000 0
PAC - Piano di Azione e Coesione 0 27.994 27.994
Art.1, p. 181, Law 288 of 24/12/2012 (Sabilita 2013) - SS652 Rirreno adriatica 0 30.000 30.000
DL 69/2013 art.18, p 2 - Porto Empedocle 2° section 0 90.000 90.000
DL 69/2013 art.18, p 5 - highway A24 0 90.700 -82.200 8.500
DL 69/2013 art.18, p 10 - Bridges Viaducts and Tunnels 0 300.000 300.000
Art.1, p 69, Law 147 of 27/12/2013 (Stabilita 2014) - SA-RC 4° Macrolot 0 340.000 340.000
Law 147 of 27/12/2013 (Stabilita 2014) - Ri-financinf of the Program Agreement 2013 0 50.000 50.000
Contribution for the design of the Bridge on the Stretto di Messina DM 22219 23/12/2004 20.658 0 0 -20.658 0
Others 94.683 7.079 -11.156 -339 90.266|
TOTAL RECEIVABLES FROM THE STATE AND OTHER STATE-OWNED ENTITIES 2.294.184 1.152.026 -624.219 -20.997 2.800.995

Strada dei Parchi for the higway A24 €/thousand 90,700) and of the in-
vestments for bridges, Viaducts and Tunnels (€/thousand 300,000);

e for€/thousand 390,000 to grants assigned from Law n.147 dated December
27th, 2013 (Legge di Stabilita 2014) for the financing of the investments on

The increase of the year, equal to €/thousand 1,152,026 mainly refers:

e for €/thousand 480,700 to grants assigned from the Law Decree n. 69/2013
(Decreto del Fare) for the financing of the investments in Porto Empedocle -
second part €/thousand 90,000), of the grants to assign to the concessionaire
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the SA-RC - fourth part (€/thousand 340,000) and for the re-financing of
the quota de-financed of the 2011 Program Agreement €/thousand 50,000);

e for €/thousand 60,709 to the registration of the receivable for the financing
of the 2010 installments for the mortgages still in place related to the pro-
gram agreement 2003-2005, not recognized in the year of accrual;

e for €/thousand 27,994 to the financing under the Piano di Azione e Coesio-
ne (PAC);

® for €/thousand 100,000 to the booking of the multi-annual financing gran-
ted by the Ministry of the investments related to the Passante Verde, fully
cashed during the year;

e for €/thousand 55,544 to the booking of the receivable for the financing of
the 2013 installments on the for the mortgages still in place related to the
program agreement 2003-2005.

The amount of “Receivables from the State for mortgages in favor of conces-
sionaires” due from the State for commitment limits on loans to be granted in
favor of concessionaires amounts to €/thousand 269,503. The counterparty to
such credit is registered in the liabilities among the long-term bank debts, and
is represented by the outstanding debt related to loans entered by the parent
company ANAS.
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“Credits for CIPE resolutions” amount to €/thousand 3,306,330 and relate
to long-term contributions allocated for the realization of the following in-

the program agreement 2012 for €/thousand 300,000 and to the final assignment
of the financing for the S.S. 106 lonica - Mega - lot 3 through Interministerial

vestments. Decree 8889 dated March, 7th, 2013 despite the CIPE Resolutions n.103/2007

amounts in €/000

RECEIVABLES FOR CIPE RESOLUTIONS

Value as of  Attribution of new Value as of

DESCRIPTION

12.31.2012

sources

Collections

Reductions

12.31.2013

CIPE resolution 116/06 - SA-RC 4° megalot 164.409 0 0 0 164.409
CIPE resolution 155/05 SA-RC 105.581 0 -40.874 0 64.707
CIPE resolution 95/04 - highway SA-RC 3° megalot 289.866 0 -89.451 0 200.415
CIPE resolution 106/04 - Corridoio lonico " Taranto-Sibari-Reggio Calabria" 139.161 0 -62.062 0 77.099
CIPE resolution 108/04 - highway Messina Palermo 10.120 0 0 0 10.120
Cipe highway 156/05 - S.S. 140 of Porto Empedocle - Agrigento Caltanissetta 69.092 0 -24.044 0 45.048
CIPE resolution 38/09 61.241 0 -20.673 0 40.568
CIPE resolution 39/09 18.026 0 -5.715 0 12.311
CIPE resolution 84/08 - Palermo Agrigento 211.676 0 -3.058 0 208.618
CIPE 60/08 - Viability for the access to the harbor of La Spezia 214.621 0 -35.755 -92.792 86.075
CIPE resolution 20/09 - S.S. 106 lonica (Variante Nova Siri) 27.504 0 -6.863 0 20.641
CIPE resolution 76/09 - S.S. 275 Santa Maria di Leuca 107.729 0 0 0 107.729
CIPE resolution 37/09 - Porto Empedocle 241.997 0 0 0 241.997
CIPE resolution 75/06 - S.S. 12 dell'Abetone e del Brennero 13.538 0 0 0 13.538
CIPE resolution 43/09 30.000 0 0 0 30.000
CIPE resolution 37/2010 107.530 0 0 0 107.530
CIPE resolution 30/2008 and 103/2007 - S.S. 106 lonica 698.400 271.000 0 0 969.400
CIPE resolution 84/2011 - Program Agreement 2010-2011 487.521 0 -20.963 -60.709 405.849
Cipe resolution 32/2012 - Program Agreement 2012 300.000 300.000
Cipe resolution 21/2012 - Accessibility Valtellina S.S. 38 - 1° Lot Variante di Morbegno 50.122 50.122
Cipe resolution 99/2012 - S.S. 106 lonica 2° Megalot 33.000 33.000
TOTAL CIPE RESOLUTIONS 2.998.013 771.276 -309.458 -153.501 3.306.330

and 30/2008 for €/thousand 271,000.
The decrease of the year, equal to €/thousand 462,959, refers for €/thousand
309,458 to collections of the year and for €/thousand 92,792 to the reclassifi-

The increase of €/thousand 771,276, mainly refers to the recognition of the loan
related to the highway crossing Campogalliano - Sassuolo assigned by the CIPE
Resolution n. 54/2008 and 62/2010 for €/thousand 117,154, to the financing of
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cation among the commitments and contingencies of a quota of the CIPE Re-
solution 60/08 related to the access to the hub of La Spezia harbor, for which a
financing through mortgage to be entered by the State has been assessed, instead
of the original long term contribution.

“Receivablesversuslocal entities for conventions”, equal to€/thousand 4,221,723
refer to the several agreements signed by ANAS with local government entities
to gather common synergies to achieve benefits for the community for the pur-
pose of the improvement of roads. These conventions define commitments for
investments to be performed by ANAS, partially financed by the local public
entities.

The credit for the Community Support Framework (QCS) amounting to €/
thousand 197,931 refers for €/thousand 197.095 to the QCS 2000/2006 and re-
presents the remaining amount of the investments reported related to the acti-
vities scheduled for the program PON Transports 2000/2006 approved by CEC
decision (2001) 2162, and for €/thousand 838 to the quota reported still to be
cashed related to the financing granted by the Ministry of Infrastructures and
Transports and EC for the investments on the S.5.N 106 lonica Megalotto 4,
S.S.N. 100 of Gioia del Colle, S.S. 96 and S.S.V. Liconia Eubea -Libertinia route
Iand II of PON Reti and Mobilita 2007-2013.

Other Receivables

Other receivables, amounting to €/thousand 215,591, is mainly attributable to
the parent company ANAS, and is composed as follows:

amounts in €/000

Value as of Value as of
el 12.31.2012  CMange 45 342013
Anticipations of expenses 176.362 21.848 198.210
Other 442.729 -414.796 27.934
Other receivable bad debt provision -10.553 0 -10.553
TOTAL 608.538 -392.947 215.591
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The item “Advances expenses”, has been shown net of €/thousand 215,090,
related to the offset of transactions between the parent company ANAS and
Quadrilatero.

“Other receivables” decreased by €/thousand 414,796; such reduction is mainly
due to the partial collections of the 2010 VAT credit plus interest for a total
amount of €/thousand 398,053, reclassified in 2012 among other receivables
following to the transfer to a leading bank.

Other Receivables From Former Central Guarantee Fund

amounts in €/000

DESCRIPTION foaioore  Chenwe 1ol
OTHER RECEIVABLES

Receivables for refunds plans 559.204 -59.531 499.673
Other receivables 121 0 121
Receivables for refunds plans bad debts -122 0 -122
TOTAL 559.203 -59.531 499.672

“Other receivables for former Central Guarantee Fund” amount to €/thousand
499,672, net of a bad debt allowance of €/thousand 122.

The decrease in the item “Receivables for reimbursement plans”, amounting to
€/thousand 59,531, refers to the collection of repayments from the concessio-

naires.



C) lll - FINANCIAL ASSETS NOT HELD AS FIXED ASSETS

amounts in €/000

PARTECIPATIONS
Prior changes Prior

. Share Purchase . . Ty Value as of Changes of Value as of
COMPANY'S NAME Headquarter capital % Owned price in c:m;nal wrdI::ml:ESI 12.31.2012  theyear  12.31.2013
PARTICIPATIONS IN SUBSIDIARIES
Stretto di Messina S.p.A. in Liquidation (*) Roma | 383.180 | 81,848% 318.427 570 -1.184 = -2.863 314.950
Total subsidiaries 318.427 570 -1.184 = -2.863 314.950
PARTICIPATIONS IN OTHER COMPANIES
C.LLT.I. Consorzio Italiano Infrastrutture and Trasporti per I'lRAQ in Liquidation (**) Roma 1.000 | 40,00% 400 -257 -7 136 -136 =
Total other companies 400 -257 -1 136 -136 -
TOTAL PARTICIPATIONS 318.827 313 -1.191 136 -2.999 314.950

(*) The participation held in the company S.d.M. has been reclassified in 2013 among the current assets after the formal filing to the Companies’ Register on May 14, 2013 of the DPCM dated April 15, 2013, for the liquidation of the company.
(**) Due to the cancellation of C.I.I.T.I. from the Companies’ Register the residual amount of the quota has been reclassified among other receivables.

The company Stretto di Messina has been put in liquidation on May 14th, Other interests and other financial assets

2013 and therefore the investments held by ANAS has been reclassified among

the current assets as it is not more qualified as long-term investment. “Other interests and other financial assets” as of December 31th 2013 is equal
Pursuant to art. 2426 of the Civil Code, number 9, valuation at the lower to €/thousand 50,570 (€/thousand 100,204 as of December 31th 2012) and re-
between the purchase price and market value, the book value of the control- fers only to the short term deposits of Quadrilatero Marche ed Umbria.

ling investments held in Stretto di Messina has been adjusted to the correspon-
ding portion of its net equity as of December 31th 2013, and resulted in a write
down of €/thousand 2,863.

The remaining value of C.LLTI. not yet cashed, due pursuant to the re-
demption plan and amounting to €/thousand 136, has been reclassified among
other receivables after the cancellation of the consortium from the Companies’
Register.
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C) IV - CASH AND CASH EQUIVALENTS

amounts in €/000

DESCRIPTION 1231, 2012 12312013
Bank deposits 305.815 477.388 783.202
Postal deposits 7.501 1.411 8.912
Bank and postal deposits FCG 180.865 113.000 293.865
Total bank and postal deposits 494.181 591.799 1.085.979
Cashes and investments 320 2 322
Cash in hands 151 16 167
TOTAL 494.652 591.816 1.086.468

The bank deposits in foreign currency held at the bank of Algeria (€/thousand
669), at the bank of Qatar (€/thousand 1,941) and at the bank of Colombia (€/
thousand 17) relating to activities started in that Countries, were translated at
year-end exchange rate.

Cash equivalents related to the Former Central Guarantee Fund amount to €/
thousand 293,865 (€/thousand 180,865 as of December 31th 2012). The netin-
crease, equal to €/thousand 113,000 is mainly due to the collection of the 2013

installments related to the reimbursement plans in force, including the related
interest (€/thousand 61,675) and the quota of €/thousand 50,000 reimbursed
by ANAS out of the anticipation of €/thousand 440,000.

The item Checks and securities, amounting to €/thousand 322, includes ticket
for the purchase of fuel in storage at the ANAS offices.

D) - ACCRUED INCOME AND DEFERRED CHARGES

Accrued income and deferred charges amount to €/thousand 10,688.

amounts in €/000

est  ome  foben
Other accrued income 1.779 -547 1.232
Total accrued income 1.779 -547 1.232
Deferred charges - insurances 9.040 -5.282 3.758
Other deferred charges 5.051 646 5.697
Total deferred charges 14.092 -4.637 9.455
TOTAL 15.871 -5.184 10.688

“Accrued income” equal to €/thousand 1,232 mainly refer to accrued income

on interest income accrued as of December 31th 2013 from ANAS S.p.A. and

Quadrilatero Marche e Umbria S.p.A..

The net decrease of €/thousand 4,637 mainly refers to the parent company

ANAS and refers to:

® thedecrease in “Insurance accrued income” for €/thousand 5,282 due to the
sign of the addendum for the partial postponement (effects October 22th
2013 - April 22th 2014) pending the new tender; the amount accrued is
thus partial compared to the one generally accrued on an annual expense;

® theincrease in the “Other accrued income” for €/thousand 691, mainly due
to the expense for guarantees signed for the 2011 VAT request for refund.
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LIABILITIES

A) - NET EQUITY

The consolidated net equity amounts to €/thousand 2,923,366, and is compo-
sed as follows:

amounts in €/000

R S
SHARE CAPITAL 2.269.892 2.269.892
LEGAL RESERVE 1.468 1.360
OTHER RESERVES

Conversion deficit 163.554 163.554
Reserve for the transfer of properties under L. 662/96 248.261 162.036
Extraordinary reserves 267.371 267.371
Losses brought forward 0 378
PROFITS BROUGHT FORWARD -39.584 -51.564
PROFIT/(LOSS) FOR THE PERIOD 8.686 8.692
Net equity of the group 2.919.649 2.821.720
Share capital and reserve pertaining to third parties 3.7117 73.840
Profit/(loss) for the period 0 341
Net equity pertaining to third parties 3.7117 74.181
CONSOLIDATED NET EQUITY 2.923.366 2.895.902

The share capital of the parent company as of December 31th 2013 is equal to
€/thousand 2,269,892 and is represented by 2,269,000 shares of 1 (one) euro
value each, and is wholly owned by the Ministry of Economy and Finance.

From the current year, under the provision of art. 28 of D.Lgs. 127/91 and OIC
17, the company Stretto di Messina in liquidation is excluded from the con-

solidation as its Financial Statements is not more drawn up through the going

concern criteria. The company has been put in liquidation starting from May

14th, 2013 and therefore its inclusion would not allow to the Financial State-

ments to provide a clear, true and fair view due to the differences in the criteria

under the relevant Financial Statements.

The new consolidation perimeter has determined:

® the reduction in the share capital and third parties reserve of the company
Stretto di Messina for €/thousand 70,123;

® the cancellation of the consolidation reserve equal to €/thousand 378, due

to the consolidating difference arose for the elision of the participation
held in Stretto di Messina.

ANAS vehicles
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PROFIT (LOSSES) BROUGHT FORWARD The negative value of €/thousand 39,584 includes the effect of the valuation of
the company through the net equity method, as well as the profits reserves of

Reconciliation of the Net Equity of the Parent Company the companies consolidated by applying the integral method.

and the Net Equity of the Group The consolidation has determined an increase in the net equity of the group

amounts in €/000

RECONCILIATION OF THE CONSOLIDATED NET EQUITY - ANAS S.p.A.

Values as of 12.31.2013 Values as of 12.31.2012

DESCRIPTION Group net equity T:;’t"e';":lft;fs Total G;‘;‘:ﬁ‘;‘e‘ TI':L’I"B';‘:";;‘*S

2.831.051 2.831.051 2.743.495 2.743.495
TOTAL EFFECT OF PARTICIPATIONS EVALUATED BY APPLYING THE NET EQUITY METHOD 88.781 0 88.781 78.585 0 78.585
-CAL (**) 254 254 46 46
-SITAF 20.097 20.097 14.160 14.160
-Traforo del Montebianco 40.484 40.484 41.070 41.070
-ClITl in liquidazione 0 0 0 0
-Asti Cuneo (437) (437) (379) (379)
-CAV 29.468 29.468 24.577 24577
-ADL (335) (335) (198) (198)
-ADM (292) (292) (227) (227)
-CAP (459) (459) (465) (465)
PROFIT/(LOSS) FOR THE YEAR CONSOLIDATED COMPANIES 96 0 96 1.532 341 1.873
- Stretto di Messina S.p.A.(*) 0 1.543 341 1.884
-Quadrilatero Marche Umbria S.p.A. 0 0 0 0
-ANAS International Enterprise S.p.A. 96 0 96 (11) 0 (11)
PROFIT RESERVES OF PARTICIPATED COMPANIES (269) (269) (2.270) (2.270)
- Stretto di Messina S.p.A.(*) 0 0 (2.001) (2.001)
-Quadrilatero Marche Umbria S.p.A. (269) (269) (269) (269)
-ANAS International Enterprise S.p.A.
CONSOLIDATION RESERVE 0 0 378 378
OTHER RESERVES 3.7117 3.7117 73.840 73.840
- Stretto di Messina S.p.A.(*) 0 0 70.124 70.124
-Quadrilatero Marche Umbria S.p.A. 3.717 3.717 3.717 3.717
-ANAS International Enterprise S.p.A.
TOTAL GROUP 2.919.659 3.717 | 2.923.377 2.821.720 74.181 2.895.902

(*) OnMay 14, 2013 the company Stretto di Messina has been put in liquidation, thus under the provisions of art. 28 of D.Lgs and OIC 17 the company has been excluded from the consolidation perimeter.
(**) The value of the 2013 Financial Statements are under approval of the Board of Directors.
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. h in the item “Val j ffi ial 7,
of €/thousand 88,608 compared to the net equity of the parent company (€/ shown in the item *Value adjustment of financial assets

The integral consolidation of the subsidiaries had an effect of:
thousand 2,831,051). .
The evaluation through the net equity method of the companies with a joint * €/thousa}nd 96 duc to the profit 2013 of the company ANAS Intenational
control and of the other associated companies had an effect of €/thousand . g;:;i’f:’;;z_ 269 due 6 the prior sears resuls
88,781, detailed as follows: :

® ¢/thousand 78,585 for reserves of profits carried forward;
® ¢€/thousand 10,196 for the economic effects of 2013 (profit of the year),

S.S.27 “del Gran San Bernardo” - La Clusaz Viaduct
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Reconciliation of the Profit of the Year of the Parent Company
and the Profit of the Year of the Group

The consolidation has determined an increase in the profit of the Group of

€/thousand 5,305 compared to the profit of the parent company (€/thousand
3,381).

amounts in €/000

RECONCILIATION OF THE CONSOLIDATED RESULT - ANAS S.p.A.

Values as of 12.31.2013 Values as of 12.31.2012 Change in the
2013/2012

DESCRIPTION Group result (a) Thilr'gspuz:{lies Total Group result (b) Thi:gspue::ties Group result (a-b)
Result of the year as shown in the FS of the parent company 3.381 0 3.381 2.157 0 2.157

Stretto di Messina S.p.A. (*) 0 0 0 1.543 341 1.884 (1.543)
Quadrilatero Marche Umbria S.p.A. 0 0 0 0 0 0 0
ANAS International Enterprise S.p.A. 96 0 96 (11) 0 (11) 107
Total results of the group 3.476 0 3.476 3.689 k1| 4.030 (1.436)
CAL (**) 208 208 200 200 8
SITAF 5.937 5.937 4.601 4.601 1.336
Traforo del Montebianco (***) (587) (587) 5.378 5.378 (5.965)
Asti Cuneo (57) (57) 8 8 (65)
CAP 6 6 (247) (247) 253
CAV 4.891 4.891 2.156 2.156 2.735
ADL (137) (137) (198) (198) 61
ADM (65) (65) (77) (77) 12
Total effect of participations evaluated by applying the net equity method 10.196 0 10.196 11.822 0 11.822 (1.626)
SITAF 0 0 0 (2.320) 0 (2.320) 2.320
Traforo del Montebianco (4.987) (4.987) (4.498) (4.498) (489)
Adjustment for profits distributed (4.987) 0 (4.987) (6.818) 0 (6.818) 1.831
TOTAL GROUP 8.686 0 8.686 8.692 3 9.034 (1.231)

(*)  On May 14, 2013 the company Stretto di Messina has been put in liquidation, thus under the provisions of art. 28 of D.Lgs and OIC 17 the company has been excluded from the consolidation perimeter.
(**)  The value of the 2013 Financial Statements are under approval of the Board of Directors.
(***) The gross amount shown in the table includes dividends distributed during the year.
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B) - FUNDS TO BE MANAGED

“Funds to be managed”, detailed in the table below, amount to €/thousand
31,910,474 ad refers only to ANAS.
amounts in €/000

Value as of
12.31.2013

Value as of

DESCRIPTION Increases Decreases

12.31.2012

Special fund under art.7 L. 178/02 5.903.580 303.342 | 5.600.237
Fund under L. 296 27/12/06 - plants contribution|  4.859.996 193.140| 4.666.856
Restricted fund for works 11.601.842 | 2.187.135| 508.174| 13.280.803
Restricted fund for works former -f.c.g. L. 296/06]  2.530.363 3.152 17.046 | 2.516.469
Mortgage covering funds 1.280.236 48.486 | 1.231.750
Other restricted fund for works 4.599.409 146.831 131.881| 4.614.359
TOTAL 30.775.425 | 2.337.118 | 1.202.068 | 31.910.474

The item “Funds to be managed” has been created, in line with the orientation

expressed by the Ministry of Economy and Finance, starting from the balance

sheet as of December 18th, 2002 and represents the total financial resources

allocated to ANAS to perform its institutional activities.

The item “Funds to be managed” has been placed between the Net equity and

the Provisions for risks and charges and therefore qualifies as a liability. Its cre-

ation, in derogation to the mandatory Balance Sheet scheme provided by the

Civil Code, was deemed necessary to better represent the financial position of

the company.

The increase in the period, amounting to €/thousand 2,337,118, refers to new

sources of funding of the parent company identified during the year.

The overall decrease of €/thousand 1,202,068, refers for

e ¢/thousand 1,152,872 to direct and indirect utilizations, reductions and re-
classifications made during the year by the parent company;

® ¢/thousand 49,196 to the decrease of the amounts pertaining to Stretto di
Messina, not consolidated anymore through the integral method.

The special fund, according to the article 7 of Law 178/2002, equal to €/thou-

sand 5,600,237 is intended primarily to cover the amortizations, including also
those related to new investments, and the maintenance of the national roads

and highways, as well as the expenses related to any corporate restructuring.

The “Fund L. 296 December 27th 2006 - plants Contributions”, amounting to
€/thousand 4,666,856, has been booked in 2007. Such item refers to funds allo-
cated as plant contributions in 2007, 2008 and 2009 to ANAS for investments
for institutional functional activities, pursuant to Law 296 of December 27th,
2006 (2007 Financial Law), paragraph 1026 and to the reclassification, stated
by DL 70 of May 13th, 2011 art. 4, paragraph 19, of the Net equity item “con-

tributions for capital increase”.

The restricted fund for works increases from €/thousand 11,573,304 to €/thou-
sand 13,280,803. The amount referable to Stretto di Messina (€/thousand
28,538) is not more included as the company is not consolidated with the inte-
gral method anymore.

The increases of the year, equal to €/thousand 2,187,135, are due to new finan-
cings of the parent company. In particular, €/thousand 268,238 refer to the
registration and the integration of the Conventions signed with local Public
entities, €/thousand 480,700 refer to financing assigned from the Law Decree
69/2013 (Decreto del Fare), €/thousand 390,000 refer to financing assigned
from Law 147 dated December 27, 2013 (Legge di Stabilita 2014), €/thousand
117,154 refer to the financing for the highway Campogalliano-Sassuolo assig-
ned by the CIPE Resolution n. 54/2008 and 62/2010, €/thousand 300,000 refer
to the financing under 2012 Program Agreement and €/thousand 271,000 refer
to the final assignment of the financing for the S.S. 106 Jonica third megalot.
The Restricted funds for work former EC.G. L. 296/06, amounting to €/thou-
sand 2,516,469, refers to the balance of net cash in the net equity of the Former
Central Guarantee Fund as of December 31th 2013, according to art. 1 Para-
graph 1025 of the Financial Law 296/06.

The mortgage covering funds, amounting to €/thousand 1,231,750, refers to
amounts paid to ANAS for the implementation of specific works and to cover

interest on loans signed to apply the mortgage agreement referred to into Mini-
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VA

sterial Decrees 773/2000 and 314/2001, for the financing of the works in matter.

As of December 31th 2013 “Other restricted funds for works” amounts to €/

thousand 4,614,359; the amount pertaining to Stretto di Messina (€/thousand

20,658) is not included and the company is not consolidated with the integral

method anymore.

This item represents:

e for €/thousand 3,551,144 the amounts attributed to ANAS for activities,
related to loans which repayment is made by the State and long-term con-
tributions assigned in respect of former mortgages paid by the State not re-
newed by the banks;

e for €/thousand 17,000 the provision for additional mileage relative to Pas-
sante di Mestre to recharge to the company CAV. Such a fund, until the
end of January 2009, it was increased by the allocation of tolls paid by con-
cessionaire, pursuant to the Convention 14755 of 12/11/1992, arising from
the management of the highways and necessary for the self- financing of the
work, in implementation of the Inter-Ministerial Decree of April 2008;

e for€/thousand 828,555 the fund, created in prior years, relating to the costs
re-charged to the company CAV borne by ANAS as of December 31th,
2013 for the construction of the Passante di Mestre and not financed by
specific contributions. This amount is net of the utilization in the period for
amortizations (€/thousand 42,354);

e for €/thousand 35,297 the fund accrued in 2011 to take into account the
collections for high price steel and intended only to cover the related costs
incurred for the construction of Passante Autostradale di Mestre;

® for €/thousand 182,363 the fund for the financing by the Ministry of Eco-
nomy and Finance of the mortgage installments still in place in respect of
the Program Agreement 2003-2005.
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C) - PROVISIONS FOR RISKS AND EXPENSES

Provisions for risks and expenses amount to €/thousand 666,239 and is compo-

sed as follows:

amounts in €/000

DESCRIPTION jaleas o Utiizaion  Accrual (252201
Retirement fund 25 25 0 0
OTHER FUNDS FOR RISKS AND EXPENSES

Funds for risks and expenses 607.199 78.725 137.764 666.239
Restructuring fund 232 232 0 0
TOTAL 607.456 78.957 137.764 666.239

The decreases of €/thousand 78,957 mainly relate to the coverage of the litigation

expenses accrued in prior years by ANAS (€/thousand 72,608) and to the decre-

ase of €/thousand 1,116 due to the utilization of the Fund Financial Benefits by

Quadrilatero. Moreover, the find pertaining to Stretto di Messina (€/thousand

5,000 as of December 31th 2012) is no more included as the company is not con-

solidated anymore through the integral method.

The provision as of December 31th 2012

, equal to €/thousand 137,764, mainly refers to:

® the update on the pending litigation of ANAS further to the analytical eva-
luation of the controversies, for €/thousand 133,940;

® the accrual of Quadrilatero Marche ¢ Umbra S.p.A. of the net financial re-
venues accrued on the bank deposits for €/thousand 3,824.

In accordance with the provisions of the OIC No. 19 in relation to the informa-

tion to be provided on potential additional costs, qualified as “possible”, on roads

not under concession or on litigation not relating to the activities, the assessment

is equal to €/thousand 307,554 (€/thousand 305,584 at December 31th 2012).

The potential liability relating the litigation for works realized by the company,

for the part referring to roads not under concession of ANAS, is accrued to a risks

fund if assessed at a level of risk “probable”.



The portion of the litigation for works related to roads under concession to
ANAS, is instead treated for accounting purposes as described in the accounting
policies of these Notes, by recording the results as intangible costs for disputes
defined. The total amount of the outcomes of the likely risk of losing in and out of
court has been estimated at around €/thousand 995,949 at December 31th, 2013.
Such amount is not booked among the liabilities in accordance with the evalua-
tion criteria described above, but is properly covered in the financial sources/uses

ratio as described in the Management Report.
D) - EMPLOYMENT SEVERANCE INDEMNITY

The table below shows the details, the utilizations and the accruals to the Em-
ployment Severance pays:

amounts in €/000

Value as of Value as of
DESCRIPTION 12.31.2012 Increases Decreases 12.31.2013
Employment Severance pays - group 31.304 11.626 -13.983 28.947
TOTAL 31.304 11.626 -13.983 28.947

The decrease of €/thousand 13,983 is mainly due to payments made to INPS
and other institutions for integrative retirement provision by the parent com-
pany ANAS (€/thousand 13,285), as a consequence of the pension reform
which starting from 2007 who provides such procedure for employees who have
opted for this solution.

E) - PAYABLES
Payables to banks

“Debts versus banks” amount to €/thousand 1,119,612 and relates only to the
parent company. The details of such item is shown in the table below:

amounts in €/000

DESCRIPTION .‘llgIg?g;f; Increases Decreases :Iglg:g;%
Short-term debts 47.935| 491.634| -47.935 491.634
Mortgages to refund within the financial year 235.438 | 214.483| -235.438 214.483
Total short-term debts versus hanks 283.373 | 706.118 | -283.373 706.118
Mortgages to refund after the financial year 627.978 0| -214.483 413.495
TOTAL 911.351| 706.118 | -497.856 | 1.119.612

Such amount includes the total outstanding debt of the parent company refer-

red to:

® short-term debts for a total amount of €/thousand 491,634, representing
the exposure of the company towards banks in order to gather short term
funds.

® mortgages signed for the payment of contributions in favor of concessionai-
res (Autostrada Torino - Savona and Autostrade per I'Italia) for €/thousand
268,558;

® mortgages signed and paid at the date of January 2th, 2007 under the
mortgage Convention referred to the Ministerial Decrees 773/2000 and
314/2001, for €/thousand 180,778;

® mortgages signed and paid for the activities in Malpensa, Val d’Agri and Sa-
laria for €/thousand 178,643.

As of December 31th, 2013, the quota of such liabilities for mortgages to be

repaid within one year is equal to €/thousand 214,483 and the portion due after

one year amounts to €/thousand 413,495.

Prepayments

Pre-payments, amounting to €/thousand 80,367 mainly refer to the parent
company (€/thousand 79,059) and include all the Work in progress Reports fi-
led to the client ANA with regard to the project “Algeria” as of December 31th,
2013, accounted on an accrual basis and suspended on the basis of the evalua-
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tion by applying the “completed order” method, amounting for €/thousand
55,482. There are also advance payments relating to the contract in Qatar for
€/thousand 11,698, the order in Libya for €/thousand 5,825 and to the order in
Colombia for €/thousand 1,595.

Such item includes elisions for €/thousand 176,681 relate to the prepayments
made or to be made by the parent company and booked in the Financial State-
ments of Quadrilatero Marche ed Umbria.

Payables to Suppliers

“Payables to suppliers” as of December 31th 2013 amount to €/thousand
1,804,097, further information are provided in the table below:

amounts in €/000

NA

Value as of Value as of
DL 12.31.2012  CNaNGE 4 37 2013
Payables to suppliers for invoices received 322.995 64.221 387.216
Payables to suppliers for invoices to be received for works 831.434 | 170.032 | 1.001.467
Payables to suppliers for invoices to be received for
goods and services 79.299 868 80.167
Payables for withholdings on works (injuries, warranty B
and general contractor) 338.899 3.652 Eeasy
TOTAL 1.572.628 | 231.469 | 1.804.097

“Payables to suppliers for invoices received” includes the amount of the unpaid in-
voices as of December 31th 2013. The amount of €/thousand 387,216 (€/thousand
322,995 at 12.31.2012), reflects an increase of €/thousand 64,221 mainly due to
invoices for works.

Invoices to be received for works has increased by €/thousand 170,032, mainly refe-
rable to the parent company ANAS (€/thousand 109,634) due to the impossibility
to proceed with the payments in the last months of the year as the thresholds prowvi-
ded for public finance have been overtaken.

Amounts withheld on works, applied according to the law on Public Works, relate

to deductions for injuries, for warranty and for general contractor; the item has
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decreased by €/thousand 3,652.
Payable to Subsidiaries

The balance of €/thousand 805 refers to:

® debts versus the company Stretto di Messina in liquidation for the recharge
of employees for €/thousand 355;

® the remaining debt for the subscription of the share capital of the new
company PMC Mediterraneum S.c.p.A. from ANAS (€/thousand 11) and
ANAS International Enterprise (€/thousand 439).

Payables to Associated Companies

“Payables to associated companies” refer to debts of the parent company refera-
ble to the company Asti-Cuneo S.p.A. (€/thousand 74,574), CAV (€/thousand
339,741) and SITAF (€/thousand 120).

Payable to parent Companies

Payables to controlling companies, equal to €/thousand 2,076, refers only to
the parent company and relates to the payable for 2012 dividends to be paid to
the shareholder MEE (€/thousand 2,049) and to the debt of €/thousand 27,4
for the revenues for penalties for 2013 pertaining to MEF not paid within De-
cember 31th 2013.

Tax Payables

amounts in €/000

Value as of Value as of
aE UL 12312012 Change 45 34 5013
Tax payables 12.609 -688 11.921
TOTAL 12.609 -688 11.921




Tax payables amount to €/thousand 11,921 and is mainly due relate to liabili-
ties of the parent company for withholdings on employees (€/thousand 9,997)
referable to personal income tax accrued but not yet paid at December 31th,
2013.

Payables towards social Security Institutions

amounts in €/000

Value as of Value as of
LA 12.31.2012  CMANOE 4531 2013
Payables to social security entities 19.527 2.474 22.001
TOTAL 19.527 2.474 22.001

The balance of “Debts towards social security entities” as of December 31th
2013 amount to €/thousand 22,001 and is mainly due to debts of the parent
company ANAS versus INPS (€/thousand 10,932) and INPDAP (€/thousand
6,598).

Other Payables

amounts in €/000

DESCRIPTION fo31.202 ChN9E 1551 oo
Payables to employees 21.942 -1.404 20.538
Payables for contributions to concessionaires 97.465 31.459 128.924
Payables for deposits and bails 14.086 -2.898 11.188
Deposits pledged in favor of third parties for foreclosures (works) 13.746 -4.792 8.954
Payables to beneficiaries for judgments and settlements 7.674 1.870 9.544
Others 53.215 4.689 57.904
TOTAL 208.128 28.923 237.051

Other payables amount to €/thousand 237,051, and for €/thousand 235,013

refer to the parent company.

Liabilities for contributions to concessionaires of €/thousand 128,924 (€/
thousand 97,465 at December 31th 2012) represent payables for construction
grants that the Company pays in favor of highway concessionaires for €/thou-
sand 118,970 and liabilities for contributions that ANAS will have to pay to
concessionaires for the loans received from Ministries and Local Authorities
for €/thousand 9,954.

“Debts for deposits on works”, equal to €/thousand 11,188 is composed of “Pa-
yables for deposits on works” (€/thousand 3,835) and “Other payables for depo-
sits and bails” (€/thousand 7,636) of the parent company.

“Deposits pledged in favor of third parties for foreclosures (works)”, pertaining
to the parent company, is equal to €/thousand 8,954, and includes the debts for
foreclosures suffered from third parties on receivables versus ANAS.

“Debts to beneficiaries for judgments and settlements”, amounting to €/thou-
sand 9,544, includes payables arising from decisions of judicial authorities for
civil litigation or transactions agreed between the company and third parties,
both related to works and other forms of litigation.

Other payables, equal to €/thousand 57,904, mainly refers to the payables of

the parent company (€/thousand 57,552):

® revenues from tolls provided by art. 15 paragraph 2 of the Decree Law
78/2010 converted into Law no. 122 of July 30th, 2010, suspended following
the judgments of the Administrative Court to which local authorities and
associations have made a petition, for €/thousand 13,697. While waiting for
the final judgment the amount collected in the period 1/7/2010 - 5/8/2010
was therefore reclassified as a liability;

® debts for expropriations for €/thousand 31,588;

® debts versus several entities for €/thousand 3,015, mainly composed of the
payable to the Region Toscana for a reduction in the auction (€/thousand
2,892).
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F) - ACCRUED LIABILITIES AND DEFERRED INCOME

The nature and the composition of Accrued liabilities and deferred income is

CONTINENT LIABILITIES AND
COMMITMENTS

The item includes, apart from the commitments and contingencies, commit-
ments for the works to be executed.

All the works under the Program Agreement and the only part financed of
other works to be executed, meaning works for which the funding has already
been identified, have been included. In one section the commitments for works

to be executed, distinct in commitments activated and commitments to be ac-

the following:
amounts in €/000

DESCRIPTION 12312012 SR 1751 o0gs
Other accrued liabilities 18 2 20
Total 18 2 20
ACCRUED LIABILITIES

Other Deferred Income 6.365 | -5.336 1.028
M.S. roads - deferred income integration fee L.102/2009 43.721 -498 43.223
Total 50.086 | -5.834 44.251
TOTAL DEFERRED INCOME 50.104 | -5.832 44.271

The whole amount refers to the parent company ANAS.

The item “Other deferred income”, amounting to €/thousand 1,028, mainly
includes the amounts suspended on the two multi-year contracts with Fastweb
for the granting of rights along the highways A-29 and A3 (€/thousand 917),
and the quota of revenue released in 2013 amounts to €/thousand 190. Such
item is shown net of the offset of AIE amounts for €/thousand 38.

The item “Roads extraordinary maintenance”, booked by the postponement
of the revenues for the integration of the annual fee (under paragraph 1020
ok L. 296/20006) for the financing of Extraordinary Maintenance planned over
more than one year, is equal to €/thousand 43,223. It has decreased during the
year by €/thousand 498 due to the release of the quota to cover the amortiza-
tions of the extraordinary maintenance completed in the year.
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tivated, have been reported.

The item is made up as follows:

amounts in €/000

MEMORANDUM ACCOUNTS S s Change  ame 2800
COMMITTMENTS FOR WORKS TO BE REALIZED

Commitments activated 13.082.932 -971.280 12.111.652
Commitments to be activated 4.721.364 734.478 5.455.842
Total 17.804.296 -236.802 17.567.494
LONG-TERM LOANS

Loan agreements signed but not paid 1.368.254 -220.273 1.147.981
Total 1.368.254 -220.273 1.147.981
FUNDS TO BE RECEIVED FOR ACTIVITIES

Portions of loans receivables for commitment limits = 0 =
Quotas of loans provided former QCS 2000-06 535.053 -34.824 500.229
Other funds allocated to the state and to organizations = 0 =
Total 535.053 -34.824 500.229
GUARANTEES

Guarantees issue to third parties 1.434.016 319.319 1.753.335
Total 1.434.016 319.319 1.753.335
THIRD PARTIES GOODS

Third parties good freely owned under loan 137 -137 =
TOTAL 137 -137 -




COMMITMENTS ACTIVATED

This item represents the portion of commitments for works to be executed for

which it has already been enabled the administrative procedure for the execu-

tion of the work.

The item amounting to €/thousand 12,111,652 is composed of

® commitments activated by ANAS for €/thousand 11,517,652;

® commitments versus the general counterpart of the Maxi lot 1 and Maxi lot
2 of Quadrilatero for €/thousand 594,000.

COMMITMENTS TO BE ACTIVATED

This item, equal to €/thousand 5,455,842 represents the portion of the works
planned, for which the administrative procedure for the execution of the work

has not been activated yet.
MEDIUM/LONG TERM LOANS NOT GRANTED

The item represents the mortgages agreed but not yet granted, equal to €/thou-

sand 1,147,981, and is composed of:

® ¢/thousand 620,164 referable to the parent company;

® €/thousand 527,917 referable to mortgages of Quadrilatero related to funds
pursuant to Law 166/2002.

QUOTA OF FUNDS PROVIDED BY QCS

This item, amounting to €/thousand 500,229, refers to the provisions made by
the Ministry of Infrastructures and Transports and the European Community
to finance the costs of the activities on SSN 106 lonica mega-lot 4, SSN 100 of
Gioiadel Colle, S.S. 96 and S.S.V. Liconia Evia-Libertinia, referred to axes I and
IT of PON Networks and Mobility 2007-2013.

GUARANTEES GIVEN TO A THIRD PARTY

The item mainly refers to:

® sureties issued by the Bank of Algeria BADR and counter-guaranteed by
Monte dei Paschi di Siena in favor of ANA (Agence National des Autorou-
tes), customer of the project Algeria, for €/thousand 11,856;

® guarantees issued in favor of the Tax Authority for the recovery of the VAT
credit 2008-2009-2010-2011 for €/thousand 1,731,727,

® guarantees issued in relation to ANAS foreign contracts in Libya (€/thou-
sand 2,510) and Qatar (€/thousand 5,186), for a total of €/thousand 5,186.

THIRD PARTIES ASSETS

Such item, referable to the assets owned by Fintecna S.p.A. under loan for use
to Stretto di Messina, resets due to the exclusion of the company from the con-

solidation perimeter.

OTHER COMMITMENTS AND CONTINGENCIES NOT REPORTED IN THE
BALANCE SHEET

ANAS S.p.A. at the yearend is involved in several judgments, civil and admi-
nistrative which examination, even according to the opinions of the lawyers,
cannot objectively determine whether and what charges might arise against
the company. Although considered unlikely, for some of these judgments un-
favorable outcomes cannot be excluded, the consequences of which could be,
in addition to the award of damages, the costs related to contracts with third
parties, to civil responsibility, to utilization of net equity, etc.

Since the charges are not objectively determinable to date, they have been
consequently excluded in the value of the Fund for liabilities and charges at-
tributable to the pending litigation.

Furthermore, ANAS has a purely programmatic commitment of €/thousand
3,996,994 for works to be carried not funded yet. Due to the purely program-
matic commitment, such works to be executed are not represented in the me-

morandum accounts.
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RESERVES FOR WORKS ON ROADS PERTAINING TO ANAS - GENERAL
CONTRACTOR

Due to the new laws regarding the public agreements (DL n. 70 of May 3 2011
converted in Law n. 106 dated July 12th, 2011) the possibility to reach a tran-
saction ex article 240 cannot be applied with regard to allocation to the Gene-
ral Contractor (C.G.).

Therefore, reserves booked by the General Contractors can be solved only with
agreements or litigations once the works have been concluded.

Lacking an event that allows to perform an evaluation of the risk on expenses
expected, pursuant to OIC 19 and by applying a criteria based on the prudence,
such reserves are deemed as “remote”. Due to the lack of reliable information
other evaluations are to date not possible.

Therefore, information on the potential deemed and future expense are pro-
vided.

All the above premised and by applying prudentially the average percentage of
succumb, already applied for the risk concerning reserves under art. 31/bis, an
expense of €/million 435 related to the reserves of C.G. (included the amounts
requested by C.G. of the subsidiary Quadrilatero) could be estimated.

We remind that the portion of litigations referable to roads under concession
to ANAS is not accrued to a Fund for risks and expenses but is managed from
an accounting perspective according to the valuation criteria described in the
present Explanatory Notes, through the booking of the outcomes among the
assets for litigations concluded.

Additional information on the items
of the Balance Sheet

RECEIVABLES AND PAYABLES DUE AFTER MORE THAN 5 YEARS

Pursuant to art. 2427, item 6 of the Civil Code, there are receivables of the pa-
rent company with a maturity of more than five years for a total of €/thousand
1,075,631 as follows:

- Receivables from associated companies for repayment of Former Central
Guarantee Fund for €/thousand 831,519;

- Receivables to other concessionaires for repayment to Former Central Gua-
rantee Fund of €/thousand 244,112.

There are no debts with a maturity over five years.

CHANGES IN EXCHANGE RATES SUBSEQUENT TO THE YEAREND

Pursuant to art. 2427, no. 6 bis of the Civil Code there are no significant effects

due to fluctuation in foreign currency exchange rates, subsequent to year end.

BREAKDOWN OF RECEIVABLES AND PAYABLES
BY GEOGRAPHICAL AREA

In relation to the breakdown of receivables and payables by geographical area,

there are receivables and payables to non-resident counterparts respectively
for €/thousand 21,601 and €/thousand 12,376.
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A) - VALUE OF PRODUCTION

The following table shows the breakdown of revenues from sales and services
for business areas.

Please note that no breakdown by geographical areas is provided as it is consi-
dered not significant for the understanding of the economic results.

1) REVENUES FROM SALES AND SUPPLY OF SERVICES

amounts in €/000

DESCRIPTION 2013 2012  Change

REVENUES FOR FEES, LICENSES, CONCESSIONS AND EXCEPTIONAL TRANSPORTS

License fee L. 296/2006, section 1020 49.644 | 49.152 492
Revenues for the Interconnection of the direct management of roads ANAS 992 758 234
Integration Annual fee art.19 0.9 bis L. 102/09 583.884 | 594.914| -11.030
Deferred income for Integration Annual fee L. 102/09 for works of M.S. 0| -10.000| 10.000
revenues from the sub — concessions of highways 0| 21.437| -21.437
Installment of the direct concession of Highwayss (SDP) 19.570| 18.462 1.108
Royalties for the concession of Highways 15.352| 15.194 158
Fees for licenses and concessions of SS 27.048 | 25.965 1.083
Revenues for advertising fees on SS 8.790| 9.880| -1.090
Revenues for exceptional transports 6.343 7.067 -724
Total 711.623 | 732.829 | -21.206
OTHER REVENUES

Revenues for laboratory tests CS.S. Cesano 607 546 61
Other revenues 1.110 296 -284
Total 1.717 842 -223
TOTAL 713.340 | 733.670 | -21.429
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The “License fee L. 296/2006, section 1020”, amounting to €/thousand 49,644
(€/thousand 49,152 at December 31th 2012), represents the amount accrued
in the year of the revenue pertaining to ANAS under paragraph 1020 of the
L. 296/06, equal to 42% of 2.4% of the net revenues of the tolls for the con-
cessionaries. Such amount, according to the original law;, had to be allocated
primarily to the coverage of the expenses for supervision and control activities
performed by the Inspectorate for Supervision of Highway Concession and,
secondly, to the coverage of the contributions to the concessionaires due by
ANAS, and other activities of ANAS.

Article 25, paragraph 2 of DL 69/2013 has cancelled the primary allocation
of the aforementioned fee, providing for the coverage of the expenses for the
Office for Supervision of Highway Concession (SVCA) if the fees for the sub-
concession, now fully allocated to the mentioned office, are not sufficient to
cover such expenses.

In 2013 no coverage of the expenses borne by SVCA has been necessary, thus
ANAS has not adjusted the revenues.

The item “Integration Annual fee” includes from August 5th, 2009 the in-
tegration of the annual fee directly paid to ANAS S.p.A. (Section 1020 Law
296/2006) as referred to in art. 19, paragraph 9 bis of Law 102/2009. The quota
for the year amounts to €/thousand 583,884, and is decreased compared to pre-
vious year by €/thousand 11,030 (-1.9%).

Such reduction, due to the reduction in revenue related to traffic volumes, did
not allow to postpone, for 2013, any quota od such revenues to be allocated to
a fund for the coverage of some extraordinary maintenance to be performed in
the future years (€/thousand 10,000 as of December 31th 2012).

In 2013 no revenues from the sub - concession on highways arose (€/thousand
21,437 as of December 31th 2012) as, pursuant to art 25, paragraph 3 of DL
69/2013 “starting from 2013 fees for sub concessions of highways due from the
concessionaires are paid to the State on a monthly basis, within the following
month, for an amount equal to 90% of the same period of prior year, directly
by the concessionaires.”

“Other revenues”, equal to €/thousand 1,717 is shown net of the elision of €/
thousand 2,151 related to the subsidiary ANAS International Enterprise.

VA

N
§§g D  CONSOLIDATED FINANCIAL STATEMENTS OF ANAS GROUP | Integrated Annual Report 2013 350

4

3) MUTATION IN INVENTORIES AND PRODUCTS IN PROCESS TO ORDER

The item wholly pertains to the parent company ANAS, and during 2013 has
increased by €/thousand 18,248 due to the order “Algeria”, evaluated through
the “completed order” method (€/thousand 5,140), the order “Qatar”, evalua-
ted with the “percentage of completion” criterion by applying the “cost - to
- cost” method (€/thousand 9,836) and the other foreign orders in Colombia,
Libia e Paraguay, evaluated by applying the “completed order” method (€/thou-
sand 3,272).

4) INCREASE IN FIXED ASSETS DUE TO INTERNAL WORKS

The amount of €/thousand 95,158 (€/thousand 108,019 as of December 31th

2012), decreased by 129%, mainly refers to the parent company (€/thousand

94,926) and is composed as follows:

® direct and indirect personnel expenses for €/thousand 87,741, which, being
reasonably attributable to the works, have been capitalized by the parent
company;

® the quota of the indirect costs for €/thousand 7,185 attributable to the wor-
ks performed by the parent company.

5) OTHER REVENUES

“Othere revenues”, amounting to €/thousand 951,950 (€/thousand 791,255 as
of December 31th 2012) increase by 20.3%.




amounts in €/000

DESCRIPTION 2013 2012 Change
Utilization of speciale fund under art. 7 L. 178/02 303.342 270.864 32.478
Utilizzation of other funds to be managed 583.678 | 476.989 | 106.689
Other revenues 64.930 43.402 21.528
TOTAL 951.950 | 791.255 | 160.695

Both utilizations of funds refer to the parent company and are summarized in
the table below, that points out the coverage of charges related to the amorti-
zations of the operating national roads and highways and expenses related to
investments for the roads of regional and local governments.

amounts in €/000

DESCRIPTION 2013 2012 Change

303.342 | 270.864 32.478
Funds plants contribution 193.140 201.677 -8.537
Restricted funds 234.715 | 126.198 | 108.517
of which convention fund 29.087 43.647 -14.560
Restricted fund for works under-f.c.g. L. 296/06 17.046
Other restricted funds 101.873 99.569 2.305
Fund for coverage of mortgages 36.905 49.546 -12.641
UTILIZATION OF OTHER FUNDS TO BE MANAGED 583.678 | 476.989 | 106.689
TOTAL 887.021 | 747.854 | 139.167

“Other income” amounting to €/thousand 64,930 net of the elisions of €/
thousand 368 (€/thousand 43,402 at December 31th 2012) have increased by
49.60%, and mainly refer to other income of ANAS.

B) - COSTS OF PRODUCTION

“Costs of production” as of December 31th 2013 amounts to €/thousand
1,826,967 (€/thousand 1,715,487 as of December 31th 2012) with an increase
of 6.44%.

amounts in €/000

DESCRIPTION 2013 2012 Change
gr?gtsgg(rjsraw materials, supplem. materials, consumables 12.943 14711 1768
Costs for services 422.351 454.509 | -32.158
Costs for third parties assets 18.237 17.995 242
Employees expenses 359.713 365.650 -5.937
Amortizations and write-downs 853.547 703.007 | 150.540
Mutation in inventories -4 706 -710
Risks provisions 137.765 133.805 3.960
Othe roperating expenses 22.416 26.105 -3.689
TOT COSTS OF PRODUCTION 1.826.967 | 1.716.487 |110.480

6) FOR RAW MATERIALS, SUPPLEMENTARY MATERIALS,
CONSUMABLES AND GOODS

Such item includes the costs incurred in the year for the acquisition of raw ma-
terials, supplementary materials, consumables and goods for an amount of €/
thousand 12,943 (€/thousand 14,711 at December 31th 2012).

It mainly refers to the purchase of raw materials, supplementary materials and
consumables of the parent company ANAS (€/thousand 12,922), and has de-
creased by €/thousand 1,768, equal to 12%.
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7) COSTS FOR SERVICES

The cost for services amount to €/thousand 422,351 (€/thousand 454,509 at
December 31th 2012), net of reclassifications and elisions for €/thousand2,308,
with an overall decrease of 7.08% and relate to the conduct of the institutional
activities of the parent company and its subsidiaries and do not include the
costs of new works and extraordinary maintenance on the national roads and
highways, as the latter are registered among assets and used for the entire dura-
tion of the concession.

Expenses for services are classified as follows:

amounts in €/000

DESCRIPTION r{k} 2012 Change
Internal services 71.685 67.369 4.316
Ordinary maintenance on ANAS roads and highways 218.574 235.288 -16.714
Manutenz. ordinaria e straordinaria sulla rete regionale = = 0
Works for the regional roads 15.678 32.091 -16.413
Litigation costs 17.731 16.920 811
Costs to third parties 98.683 102.841 -4.158
TOTAL 422.351 | 454.509 | -32.158

8) COSTS FOR USE OF THIRD PARTIES ASSETS

The item at hands, equal to €/thousand 18,237 (€/thousand 17,995 ad of De-
cember 31th 2012), net of the reclassifications and elisions of €/thousand 231,
includes the expenses for the rent offices, IT and telephone equipment and cars
of the companies of the group, and has increased by 1,35%.

9) COSTS FOR PERSONNEL

Personnel expenses, gross of capitalization, amount to €/thousand 359,713 (€/
thousand 365,650 as of December 31th 2012), detailed as follows:

amounts in €/000

Personnel Expenses 2013 2012 Change
a) Salarie and wages 263.702 | 270.141 -6.439
b) Social security 82.312 80.726 1.587
c) Employment Severance Pays 11.639 12.387 -748
e) Others 2.059 2.396 -337
TOTAL EMPLOYEES EXPENSES 359.713 | 365.650 -5.937

The decrease is almost wholly referable to the exclusion of Stretto di Messina
from the consolidation perimeter for €/thousand 5,622. We point out the real-
location of the expenses for temporary employment agencies borne by the pa-
rent company for €/thousand 298 (€/thousand 216 as of December 31th 2012)
within the item “personnel expenses” as provided for by the accounting princi-
ple OIC n. 12 interpretative 1.

10) AMORTIZATIONS AND WRITE-DOWNS

Amortization amount to €/thousand 845,680 (€/thousand 702,500 as of De-
cember 31th 2012) and have increased by 20.4%.

The item is mainly composed of the amount referable to the parent company
ANAS (€/thousand 845,677), duly described in the relevant Explanatory No-
tes.

The “Write-down of receivables included in current assets”, amounting to €/
thousand 7,867 is wholly pertaining to the parent company and refers to the
portion of the year of the assessment of the risk of non-collection of some trade
receivables.




11) CHANGES IN INVENTORIES FOR RAW MATERIALS, SUPPLEMENTA-
RY MATERIALS, CONSUMABLES AND GOODS

It represents the net positive mutation in inventories of the parent company,
compared to 2012, amounting to €/thousand 4 (-101%), with respect to
technical equipment and sparing parts, signs, consumables (salt, sand, paint,
clothing). The change takes into account the adjustment of the Provision for
inventories of 2012, which decreases from €/thousand 1,345 to €/thousand
1,251, wholly referable to the parent company.

12) PROVISIONS FOR RISKS

The provision for risks of €/thousand 133,940 (€/thousand 127,927 at Decem-
ber 31th 2012) is due to the assessment of litigation notified to the parent com-
pany ANAS until the date of the drafting of the Financial Statements, as duly
described in the relevant Explanatory Notes.

“Other provisions” of €/thousand 3,824 (€/thousand 5,878 as of December
31th 2012) decreases by €/thousand 2,054 and refers to the provision accrued
by Quadrilatero on the fund financial benefits for investments to be made, due
to the financial revenues on the bank deposits arose due to the cash in deposit
higher than the payments done in the year.

14) OTHER OPERATING EXPENSES

amounts in €/000

DESCRIPTION 2013 2012 Change
Other operating expenses 22.415 26.105 -3.690
Total 22.415 26.105 -3.690

Such item, mainly referable to the parent company ANAS (€/thousand 22,393),
decreases by €/thousand 3,690 equal to 14.13%. The details of such amount per-
taining to the parent company are duly described in the relevant Explanatory
Notes.

C) - FINANCIAL INCOME AND EXPENSES

amounts in €/000

DESCRIPTION 2013 2012 Change
FINANCIAL INCOME

Other interest income 70.912 82.896 -11.984
Total interest income 70.912 82.896 -11.984
INTEREST AND FINANCIAL EXPENSES

Other interest and financial expenses 9.908 7.457 2.450
Exchange gain/(loss) -129 -66 -63
TOTAL INTEREST AND OTHER FINANCIAL EXPENSES 9.778 7.391 2.387

® Financial income as of December 31th 2013, equal to €/thousand 70,912
(€/thousand 82,896 as of December 31th 2012) decreased by 14.46% and
mainly refer to the parent company.

® Financial expenses, for €/thousand 9,778 (€/thousand 7,391 as of December
31th 2012) increased by 32.29%; such amount wholly refers to the parent
company.

Further information are provided in the Explanatory Notes of ANAS.

D) - VALUE ADJUSTMENT OF FINANCIAL ASSETS

The revaluations of financial assets amount to €/thousand 11,042 and are due
to the evaluation at their net equity of the participations in the associated com-
panies Sitaf, Concessioni Autostradali Piemontesi, Concessioni Autostrade
Lombarde and Concessioni Autostradali Venete.

The write downs of financial assets of €/thousand 3,709 refers for €/thousand
846 to the evaluation at their net equity of the participations in the associated
companies Traforo del Montebianco, Asti Cuneo, Autostrade del Lazio e Au-
tostrada del Molise.
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E) - EXTRAORDINARY INCOME AND EXPENSES

amounts in €/000

Description r{k} 2012 Change
EXTRAORDINARY REVENUES

Gains from disposals 220 114 106
Other extraordinary revenues 11.645 10.877 767
Total extraordinary revenues 11.865 10.991 874
EXTRAORDINARY EXPENSES

Losses from disposals 2 20 -18
Other extraordinary expenses 21.765 12.372 9.393
Total extraordinary expenses 21.767 12.392 9.375

“Extraordinary income”, equal to €/thousand 11,865, is mainly referable to the
parent company ANAS (€/thousand 11,848); the increase of €/thousand 874
mainly refers to no-recurring events.

“Extraordinary expenses”, equal to €/thousand 21,767, is mainly referable to
the parent company ANAS for €/thousand 21,759.

CORPORATE INCOME TAXES
Current taxes

No tax consolidation is in place among the group.

With regard to IRES:

® ANAS has registered a tax loss and thus no current taxes are booked,;

® Quadrilatero has booked current taxes for €/thousand 1,455;

® ANAS International Enterprise booked current taxes for €/thousand 51.
With regard to IRES:

® ANAS has a negative IRAP tax base, thus no current taxes are booked;

® (Quadrilatero has booked current taxes for €/thousand 7;

® ANAS International Enterprise has booked current taxes for €/thousand 95.

Deferred tax asset and liability

As for 2012, no deferred tax asset/liability for IRAP purposes have been booked
as no temporary adjustments exist, while for IRES purposes the requirements
provided by the accounting principles for the registration of deferred taxes are
not met, both with regard to tax losses and to temporary adjustments.




Other information

REMUNERATIONS DUE TO DIRECTORS, STATUTORY AUDITORS AND
INDEPENDENT AUDITORS

Pursuant to art. 2427, no. 16 and n. 16 bis) the following tables summarizes the
information regarding the parent company and its subsidiaries.

amounts in €/000

Company
ANAS
?\%ﬂgﬁg;‘g?ﬁm AT ANAS Quadrilatero interngtional TOTAL
Directors 168 25 0 193
Auditors 129 24 25 178
TOTAL 297 49 25 37

(*) No remuneration is provided for the Directors of A.l.E..

amounts in €/000

Company
REMUNERATIONS 2012 . ANAS
ART 2427 P. 16 bis ANAS Quadrilatero ;.0 0ational (1) TOTAL
Independent auditor 860 43 0 903
Audit on section sustainability 130 0 130
Other services - Analysis works reserves 0 0 0 0
TOTAL 990 43 0 | 1.033

(*) ANAS International Enterprise S.p.A. accounting audit for 2013 has been assigned to the Board of Auditors.

AVERAGE NUMBER OF EMPLOYEES

According to art. 2427 n. 15, the average number of employees of the Group for
2013 was 6283. The details are provided in the following table.

amounts in €/000

Number of employees 2013 2012 Change

Executives 190 202 -12
Other employees 5.781 5.924 -143
TOTAL 6.146 6.283 -137
TOTALE COMPLESSIVO 6.146 6.283 -137

(*) Para-employees, stageurs and in secondment

INFORMATION ON THE FAIR VALUE OF FINANCIAL INSTRUMENTS

Pursuant to art. 2427 bis the Company has not subscribed any financial derivati-
ve instruments and there are no financial assets other than investments in subsi-
diaries and associates companies which book value is higher than their fair value.
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LIST OF COMPANIES INCLUDED IN THE CONSOLIDATION THROUGH THE INTEGRAL METHOD

ANNEX 1 LIST OF COMPANIES INCLUDED IN THE CONSOLDATION THROUGH THE INTEGRAL METHOD

amounts in €/000

COMPANY'S NAME Headquarter Share capital Shareholder % of participation
ANAS S.p.A. Roma €2.269.892

DIRECTLY CONTROLLED COMPANIES

ANAS International Enterprise S.p.A. Roma €3.000 ANAS S.p.A. 100,00%
Quadrilatero Marche Umbria S.p.A Roma €50.000 ANAS S.p.A. 92,38%

LIST OF COMPANIES EQUITY-ACCOUNTED

ANNEX 2 LIST OF PARTICIPATIONS EVALUATED THROUGHT THE NET EQUITY METHOD

amounts in €/000

COMPANY’S NAME Headquarter Share capital Shareholder % of participation

SITAF S.p.A Susa (T0) €65.016 ANAS S.p.A. 31,75%
Societa Traforo del Monte Bianco S.p.A. Pré Saint Didier (AO) €109.085 ANAS S.p.A. 32,125%
Autostrada Asti Cuneo S.p.A. Roma €200.000 ANAS S.p.A. 35,00%
CAV - Concessioni Autostradali Venete S.p.A. Venezia €2.000 ANAS S.p.A. 50,00%
CAL - Concessioni Autostradali Lombarde S.p.A Milano €4.000 ANAS S.p.A. 50,00%
ADM - Autostrada del Molise S.p.A Campobasso €3.000 ANAS S.p.A. 50,00%
ADL - Autostrade del Lazio S.p.A Roma €2.200 ANAS S.p.A. 50,00%
CAP - Concessioni Autostradali Piemontesi S.p.A Torino €2.000 ANAS S.p.A. 50,00%
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LIST OF OTHER INVESTMENTS

ANNEX 3 LIST OF OTHER PARTICIPATIONS

amounts in €/000

COMPANY’S NAME Headquarter Share capital Shareholder % of participation
CONSEL s.c.a.r.l. Roma €51 ANAS S.p.A. 1,00%
Consorzio Italian Distribution Council Roma €70 ANAS S.p.A. 6,67%
CAIE - Consorzio Autostrade Italiane Energia Roma €107 ANAS S.p.A. 9,01%
. ANAS S.p.A. 1,50%
PMC Mediterraneum S.c.p.A. Roma €1.000 - -
ANAS International Enterprise S.p.A. 58,50%

LIST OF PARTICIPATIONS BOOKED AS CURRENT ASSETS

amounts in €/000

ANNEX 4 PARTICIPATIONS BOOKED AMONG CURRENT ASSETS

COMPANY’S NAME Headquarter

Share capital

Shareholder % of participation

Stretto di Messina S.p.A. in liquidazione Roma

€383.180

ANAS S.p.A. 81,85%
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CASH FLOW STATEMENT

CASH FLOW STATEMENT

amounts in €/000

OPERATING CASH FLOW

CASH FLOW FROM THE INVESTMENTS

Group result of the year

Amortizations and write-downs

Employment Severance Pays

amount accrued

payments and reductions

Risks provisions

amount accrued

utilizationd for expenses

Participations' write-downs

Utilization of fund under art.7 L.187/02

Utilization of other funds to me managed

Losses from evaluation

Increase in inventories

Change in receivables

Change in receivables from the State

Change in trade receivables

Change in receivables from subsidiaries/associated companies

Change in tax crdits

Change in other credits

Change in assets not held as financial assets

Change in accrued income and deferred charges

Change in payables

Change in payables to social security entities

Change in other payables and prepayments

Change in accrued expenses and deferred income

TOTAL

8.686 8.692 Increase in intangibles -15.029 -14.696
853.547 703.007 Increase in tangibles -1.885.881 -2.242.776
Increase in fixed assets due to internal works -95.158 -108.019
11.639 12.387 Increase in financial assets -11.081 -17.081
-13.996 -13.300 Change in trade payables 231.468 -361.864
Change in payables to subsidiaries/associated companies 115.530 64.016
137.765 133.805 Change in payables to controllin company -8.304 10.380
-78.982 -85.421 Change in receivables FCG 391 20.076
Change in other receivables FCG 59.531 52.280
-303.342 -270.864 TOTAL -1.608.531 | -2.597.685
-583.678 -476.989 CASH FLOW FROM THE FINANCING
Increase in mortgages and bank loans 208.261 -451.030
-18.252 -8.565 Change in group net equity 3.018 -1.499
Change in third parties net equity -70.464 341
0 0 Variazione dei crediti v/MEF 0 0
-12.552 -33.560 Change in the funds to be managed 2.035.964 2.549.831
434.321 -163.360 Change in restrictted funds for works former - FCG L.296/06 -13.894 3.927
62.262 478.979 Change inreceivables from the State and otheer public entities -714.104 -198.805
392.947 -405.635 Reserve from the transfer of properties 86.225 30.517
-265.180 178.193 TOTAL 1.535.006 1.933.282
5.183 -724 TOTAL CASH FLOW 591.817 -578.094
Cash and bank at the beginning of the financial year 494.652 1.072.747
1.786 1.690 CASH AND BANK AT THE END OF THE FINANCIAL YEAR 1.086.469 494.653
39.022 18.135 Increase or decrease in cash availability 591.817 -578.094
-5.833 9.840
665.341 86.308
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The cash flow of the group shows an increase in the cash availability of €/thou-
sand 591,817 due to the resources absorbed by investments for €/thousand
1,608,531, as well as the cash flow arose from the financing for €/thousand
1,535,006 and the operating results of €/thousand 665,341.

The Chief

The Co-General Director
Executive Officier

Accounting, Finance
and System

Central Director Accounting
and Finance Responsible Officer

Pietro Ciucci Stefano Granati Giancarlo Piciarelli

fore. Lo . [\T_/LJ d_,fp i
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S.S. 9 “via Emilia” - Bridge over Po River
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CERTIFICATION OF FINANCIAL STATEMENTS AND CONSOLIDATED
FINANCIAL STATEMENTS BY CHIEF EXECUTIVE OFFICER AND THE
MANAGER CHARGED WITH PREPARING THE FINANCIAL REPORTS OF
ANAS S.P.A. AND ANAS GROUP AS DECEMBER 31, 2013

1 The undersigned Pietro Ciucci, as Chief Executive Officer of ANAS S.p.A,
and Giancarlo Piciarelli, as Manager in change with preparing the financial
reports of ANAS S.p.A., taking into consideration:

* provisions of article 26 of the Statute of ANAS S.p.A (the “Company”);
* to the terms stated in paragraph no. 2;
hereby certify:
* the adequacy in relation to the characteristics of the Company and the
Group ANAS, and
* the effective application.
of the administrative and accounting procedures employed to draw financial
statements of ANAS S.p.A. and the consolidated financial statements of the
ANAS Group as December 31,2013

2 The administrative and accounting procedures and the established procedures
in place, although further refinements are likely to have formed an internal con-
trol system administration and accounting sufficiently adequate to ensure the
achievement of the required role of the Responsible Officer.

3 It is also certified that:

3.1 The ANAS S.p.A. financial statements and the ANAS Group consolidated

financial statements as December 31, 2013:
a) were prepared in accordance with the provisions of the Civil Code, of
the Legislative Decree no. 127/1991 (in reference to the Consolidated Fi-
nancial Statements) and in compliance with the provisions of Accounting
Standards issued by the National Board of Certified Public Accountants, as
amended by the OIC - Italian Accounting and Financial Reporting Stan-
dards issued by the same OIC;
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b) correspond to results of the books and accounts records;
c) are suitable to provide a fair and correct representation of the situation
of the assets, the economic and financial situation of ANAS S.p.A., and the
group of companies included in the scope of consolidation;

3.2 The Report on Operations accompanying the Financial Statements and the
Consolidated Financial Statements as December 31, 2013, includes a reliable
analysis of the results of operations, as well as the situation of ANAS S.p.A.
and the Legal Entities included in the scope of consolidation, together with
a description of the main risks and uncertainties to which these Entities are
exposed;

3.3 With reference to mentioned financial statements the main area of uncer-
tainty relates to the management of the litigation, depending of the number of
dispute and other contingencies, mainly in procurement and civil liability, of
which may lead to additional charges compared to what is already reflected in
the financial statements themselves, currently, difficult to quantify in an objec-
tive way.

Rome, May 26,2014

Chief Executive Officer
Pietro Ciucci

/C/Q» A,L_\

Manager Charged with Preparing
the Financial Reports
Giancarlo Piciarelli

”“Ab who!
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REPORT OF THE BOARD
OF STATUTORY AUDITORS



REPORT OF THE BOARD OF STATUTORY AUDITORS ‘REPORT TO THE
SHAREHOLDERS IN GENERAL MEETING, PURSUANT TO ARTICLE

2429, THE SECOND PARAGRAPH OF THE CIVIL CODE

To the sole shareholder,

This report describes the activities performed by the ANAS S.p.A. Board of
Statutory Auditors (henceforth “ANAS”) during the year ended 31th De-
cember 2013.

The Company is wholly owned by the Ministry of Economy and Finance
(henceforth “MEF”), as a sole sharcholder, and it is regulated by the Mini-
stry of Infrastructure and Transport (henceforth “MIT”) .

It should be noted that with the art. 36, of D.L. July 6, 2011 No. 98, conver-
ted into Law July 15, 2011, no. 111, and subsequent amendments and with
the art. 11, of D.L. no. 216/2011, converted into Law 24 February 2012, no.
14 and subsequent amendments, were redefined the scope of operations,
the institutional mission and corporate governance of ANAS.

From October 1, 2012, the function of the grantor of the toll highway, en-
trusted under concession to ANAS, was transferred to MIT.

On August 4, 2011 were appointed a CEO with the powers of ordinary and
extraordinary administration, which has managed the reorganization and
transformation of the Company until August 9, 2013, date on which the
Shareholders’ Meeting appointed a Board of Directors. The board, compo-
sed of 3 members, and approved by Decree of the MEF in consultation with
the and MIT, on August 8, 2013, has approved the Statutes now in force.
The Chairman of the Board of Directors, pursuant to art. 15.1 of the Statu-
te in force, also performs the functions of Chief Executive Officer.

In 2013, until the appointment of the Board of Directors, the CEO has
been working in making decisions. In particular, pursuant to art. 2381 of
the Civil Code, the CEO briefed the Board of Statutory Auditors and the
appointed Judge of the Court of Auditors to delegate for control no. 8 spe-
cial meetings.

With resolution no. 2/2011 the CEO has been established that the Respon-
sible Officer of the Internal Audit Department should refer the audit plan

to his approval, and report periodically about the functionality of the inter-
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nal control system.

The Chairman of the Board of Directors, pursuant to art. 2381 of the Civil
Code and pursuant to art. 16.3 d) of the Statute, in the course of the regular
meetings of the Board, has made information with regard to the overall per-
formance management and its prospects, and issues of major economic and
financial transactions made by the Company and its subsidiaries.

The Internal Audit Unit reports to the Board of Directors, which shall
submit the audit plan and its information flows.

The Sharcholders of the Company on July 17, 2013 has also renewed the
Board of Statutory Auditors that, in its composition, is formed by:

- Alessandra Dal Verme, Chairman;

- Alberto Sciume, Statutory Auditor;

- Maurizio Lauri, Statutory Auditor;

- Luigi D’Attoma, Deputy Statutory Auditor;

- Gacinta Martellucci, Deputy Statutory Auditor.

The Board of Statutory Auditors, in the conduct of its tasks, has complied
with the dictates of the standards, and, consider the recommendations
made by the Sharcholder and by title-holding persons. The supervision ac-
tivity was also inspired by the Rules of Conduct of the Board of Statutory
Auditors recommended by the National Council of Accountants and Ac-
counting Experts.

During the year, the Board of Statutory Auditors, has acquired the neces-
sary information to complete its duties, both through interviews of the va-
rious structures and business functions, either by regularly attending the
meeting with CEO and, then, the Board of Directors.

On their activity as follows:

In 2013, the Board of Statutory Auditors, pursuant to art. 2404 of the Civil
Code, held 15 meetings. - Where the Judge of the Court of Auditors dele-
gated to control, was present in person or by substitute - and systematically
sent the meetings’ minutes to the CEO/Chairman of the Board of Directors,
the Ministry of Infrastructure and Transport and the Ministry of Economy
and Finance, Court of Auditors Bodies Control Section of the and the Judge
of the Court of Auditors delegated to the control of ANAS.

In 2013, the Board of Statutory Auditors took part at 8 meetings with the



CEOQ, at 6 meetings of the Board of Directors and at Sharcholders ‘Meeting;
in the course of them has verified that the decisions were taken in com-
pliance with the law and respectful of the Statute and did not appear to
be manifestly imprudent or risky, unusual or atypical or inconsistent with
the resolutions passed by the shareholders or compromise the integrity of
corporate assets.

In 2013, the Board of Statutory Auditors has released the opinions of its
authority, where required.

During the year the Company has relationships with “related parties” in
which information is given in the Report on Operations, in paragraph 3.10,
Section A.

The Board of Statutory Auditors monitored the effectiveness of the Com-
pany’s internal control system through meetings with management, with
the Responsible officer of the Internal Auditing Unity, with the indepen-
dent auditors and by the acquisition and analysis of documentation.

The ANAS internal control system’s architecture is currently based on the
following organs:

a) Board of Directors (until the 9th of the month of August 2013 CEO),
which develops guidelines for the internal control system and verify the
adequacy and proper functioning. the aim is the identification, manage-
ment and monitoring of key business risks;

b) Internal Auditing Unit, in charge for internal control. It is entrusted
with the tasks of independent verification of the adequacy and effectiveness
of the system, having to evaluate, if anomalies are detected, the adequacy of
corrective action plans prepared by management and inform the relevant
bodies;

¢) Organization, Development and Quality Unit, which has the tasks of en-
suring the development, application and improvement of the procedures
governing operations of various business processes;

d) Manager charged with preparing the financial reports, who has the tasks
of setting up a system of administrative and accounting procedures (to be
continuously updated) to shape the integrated budget and take care of the
financial communications.

e¢) Controlling (reporting to Co-General Directorate of Administration,
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Finance and Systems), which has the function of technically supervise the
planning system, detect and analyze the differences between decisions and
actions, identify the causes and help develop corrective actions of the cor-
porate and operations plans.

The “Organizational Model Management 231” is an integral part of the
internal control system (and related Supervisory Board), which governs
the internal controls in relation to the provisions of Legislative Decree no.
231/2001 regarding the legal entities administrative liability.

The internal control system also includes the “Model Management Orga-
nizational Security” pursuant art. 30, of Legislative Decree. no. 81/2008
and verification of compliance with the provisions of Legislative Decree no.
196/2003 on the processing and storage of personal data (Privacy Code).
In 2014, even on the spur of the Board of Statutory Auditors, the Internal
Audit has started, with the support of an external consultant, a risk self-
assessment activity and of integrated compliance on the ANAS processes,
intended to standardize the methods of all company structures, to the se-
cond-level controls.

The Board of Statutory Auditors, with reference to the expected design of
integrated compliance, recommended integrating the information flows of
the Internal Auditing Unit with those of the control functions of the second
level, calling for an evolution of the organizational structure that distingui-
shes more effectively controls I, IT and 111 level

The Board of Auditors, on the basis of the information obtained, and in
consideration of the contributions expected from the results of the afore-
mentioned ongoing project, considers that the system of internal control is
broadly appropriate to the size and activities of the Company.

The Board of Statutory Auditors recommends an ongoing effort to improve
the system and, in particular, to adjust it to the dynamics of environmental
and business risks. The improvements we expected outcome of the Treaty
on-going project will be the platform on which to base a further strengthe-
ning of procedures for the management and supervision of contracts.

The Board of Statutory Auditors has increased knowledge and monitored
the adequacy of the organizational structure of the Company. Based on the
information collected, it is judged as substantially appropriate to the size




and approach to business.

However, there are areas for improvement given the need to further develop
the system of procedures, according to an accomplished defense of delibera-
tive processes, and operational control.

The organizational structure is composed, other than the General Mana-
gement bodies, a large and complex structure of external units ensuring a
presence throughout the National territory which consists essentially of no.
19 Compartments and of the Special Office Salerno-Reggio Calabria.
Below. In summary.

a) Organizational Structures that directly depend on the Chairman:

- 3 General Co-Management: - Joint General Administration, Finance
and Systems - Joint General Technical - General Co Legal and Equity;

- 2 Head Office: - Human Resources - External and Institutional Rela-
tions;

- 7 Organizational Unit: - Technical Secretariat of the Chairman - Internal
Audit - Strategic Planning - International Initiatives - Protocols - Legality
International Organizations Community Legislation - Secretariat-Bodies
and Corporate Affairs.

b) Organizational Structures that are dependent on the Executive Mana-
gers:

- 8 Head Office: - Administration and Finance, - Finance Structured -
Euro-Contributions - Information Systems - Equipment Design New Con-
struction - Operation and Coordination Territory - Research and New
Technology - Legal and Litigation.

- 9 Unit Organizational Unit: General Affairs and Logistics - Former Ma-
naging the Central Guarantee Fund - Energy Management - Technical Co-
ordination and Administration - purchases - Acquisition of Equity - Ten-
ders and Contracts - Legal Studies.

Requirements of spending restraint suggest an opportunity to assess a fur-
ther rationalization of the organizational, central and peripheral.

In particular, in the light of the initiatives to be related to the subsidiary
International Enterprise ANAS S.p.A., also appears to be scope for further
rationalization of the organizational units in staff to the Chairman of the

Board of Directors aimed the management of international initiatives and
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relations with international bodies.

In addition, it is recommended to evaluate on an ongoing basis the adequa-
cy of the organizational structure in the light of the transfer function of the
grantor at MIT.

The Board of Statutory Auditors, acknowledge of the recommendation,
made by the Sharcholder to the management of the Company, the Sha-
reholders’ Meeting for approval of the 2012 Financial Statement, to conti-
nue with the adoption of appropriate management measures to neutralize
the causes of the origin of litigation work, even in the a view to ensuring a
long-term financial balance steady, obtained information on the progress
of the litigation, recommending a ‘continuous improvement activities of
procedures on the subject, significant in terms of the expected value of liti-
gation work.

For an analysis of the dispute and its management, please refer to the Re-
port on Operations and, in particular, paragraph 3.1, Section C, “Risk fac-
tors, litigation management and sources/investments balance”.

The report shows the existence of situations related to the area of litigation,
particularly in procurement and civil liability, the definition of which may
in the future derive significant expenses that are not objectively quantifia-
ble at the time.

With reference to the dispute regarding the construction of works on the
road network under concession, any extra charges incurred by the afore-
mentioned litigation could have a material effect on the financial balance
of the Company.

The assessment of the “Provision for litigation” is based on updating of the
information system and the ICA analytical estimate of the risk of judicial
and extrajudicial litigation made by the competent structures.

Itis not attributed to the “Fund of litigation risks” the litigation concerning
the roads under concession ANAS, who, according to the evaluation cri-
teria used, is recorded in fixed assets, which increase in value of the works,
only once recorded the outcome of the litigation and the its cost.

This dispute, however, must find adequate coverage in the balance-lending
sources. As of December 31, 2013, the amount of the probable risk of the
outcome of an unfavorable outcome (judicial and extrajudicial) concerning



the litigation in question was estimated at €/thousand 995,949. The balan-
ce between sources and uses is shown in a separate table in the Report on
Operations - par. 3.1, Section C, which should be referred. The same Re-
port, paragraph 3.4, Section C “Predictable evolution of the management”,
noted that “The situation of substantial financial equilibrium established
on 31 December 2013 is set to change in the short term, given the narrow
margin for the year end basically determined by the unexpected higher
costs related to litigation, in a state of non-equilibrium in the face of what
is necessary for the Company can rely on adequate financial support by the
Sharcholder”.

For this purpose the directors showed in the notes, which we refer to as the
reserves recorded by general contractors will be de fine you just downstream
of settlements of lawsuits or subsequent to the end of the work. Applying for
prudence to the reserves recorded by general contractors, the average per-
centage of negative outcomes used to estimate the relative risk company re-
serves under article 31-bis, administrators quantify an effect (they qualified
as a remote risk) for the financial balance of the company of €/thousand
435,000, for which there is no evidence in the prospectus funding sources
uses.

Throughout the meetings with the technical facilities of the Company, the
Board was informed that the analysis of the final data of the procedures ami-
cable agreement has emerged as the last three years (2011-2013) in front of
a gradual increase of the impact of the claim on the work there has been a
corresponding decrease of the’ amount recognized in the constancy of the
sums paid in percentage terms.

The Board of Statutory Auditors recommends that the Company will conti-
nue in its efforts to engage in any activity aimed at neutralizing the possible
causes of the formation of reserves on the work (currently totaling about €
6,8 billion) and litigation, with the aim of gradually reducing its negative
effects also on budgetary outcomes and risks of a financial nature.

The Board, with reference to possible changes in the costs of the investments
financed and possible negative trend of litigation, clear description effects
on the relationship between the sources / uses, retrieves the earlier sugge-
stions to the Company from making proposals for the modification of the
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speeches to be forwarded to MIT and the MEE especially relating to re-
sources related to interventions yet to be activated. This is to avoid point
out that the narrow margin between sources / uses can de terminate upon
the occurrence of the aforementioned negative factors, financial imbalan-
ces.

The Board of Statutory Auditors has monitored compliance with the Legi-
slative Decree no. 196/03 (Privacy Code), using information obtained from
the Manager of Policy and Management from the Central Manager of In-
formation Systems and Equipment.

It should be pointed out that ANAS adopt and annually update the Secu-
rity Policy Document, which specifies the set of processing of data, analyze
the risks pertaining to data and indicate the measures taken or to be taken
for the protection of sensitive data.

The Board of Statutory Auditors has monitored the implementation of Le-
gislative Decree no. 81/2008 and subsequent amendments and additions. In
particular, the implementation of the organizational and management mo-
del for the prevention of criminal offenses in the field of Safety and Health
Protection at Work, laid down ‘art. 30 of Legislative Decree no. 81/2008 and
is aimed at preventing the administrative responsibility of the Company
(Article 6 of Legislative Decree no. 231/2001), both the criminal liability of
the employer and managers responsible for safety.

The Board of Statutory Auditors has acquired information on the activities
of the Internal Audit Unit in relation to the initiatives carried out both
with reference to the company in service at subsidiaries.

The Internal Auditing Department has submitted, to the approval of the
CEO, the audit plan for 2013 and at the same accounted for reporting on
activities carried out in the first quarter of 2013. Subsequent quarterly re-
ports, updates of the plan and the anticipation of what 2014, were referred
to the Board of Directors.

The Board of Auditors has examined the reports of the Internal Auditing
Unit doing some in-depth with the intervention of the Head of the ‘Unity.
In this regard, the Board has recommended a systematic forwarding of in-
formation flows to the Board of Directors and hoped that each audit is con-
cluded with an assessment made on the basis of a methodological objective,




with the use of standard criteria defaults..

The Board of Statutory Auditors, finally, repeats as the outputs expected
from the project mentioned in the act with the help of the external advisor
constitute a further step in the path of continuous improvement of the sy-
stem of internal controls.

The Board of Statutory Auditors has examined the quarterly reports of the
Supervisory Board (O.D.V.), Legislative Decree no. 231/2001, concerning
both the ‘update’ Organizational Model and its procedures, and the moni-
toring of compliance with the Model itself.

The Organizational Model and the Ethics Code has been updated with two
subsequent resolutions of the Board of Directors, prior to the December 18,
2013, in relation to the new offenses occurred, the second, April 28, 2014
substantially to reflect the organizational changes in General Management.
Continued activities related to the supervision and monitoring of the im-
plementation of the organization, management and control with the sup-
port of the Internal Auditing Unit and training activities with the support
of the Centre for Higher Education ANAS.

The Board of Statutory Auditors verified the adequacy of the administra-
tive and accounting system and its reliability to fairly represent the opera-
tions, obtaining information from the heads of the competent corporate
functions and performing the examination of company documents

The Board of Statutory Auditors supervised the application of the flow of
provisions including legislative acts regarding ANAS S.p.A. expressing opi-
nions, requests and comparisons.

Particular attention has been dedicated to the implementation of the D.L.
no. 78/2010 (converted into Law No. 122/2010). It has also been verified
- through interviews with the leaders and through the analysis of specific
documentation - the application of the provisions - related to ANAS - of
the Decree Law no. 95/2012, conv. in L. 135/2012 and stating “urgent pro-
visions for the spending review with no change in the public services to citi-
zens” and of the L. 228/2012 (Stability Law 2013). On the above points were
not detected significant issues to report. The Board of Statutory Auditors
also oversee the implementation of measures to curb expenditure envisaged
in the recent Decree-Law n. 66 of 24 April 2014.
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The directors on behalf of the implementations of the rules of spending re-
straint in the Report of Operation - Section C, paragraph 3.3, “Other infor-
mation required by art. 2428 CC”.

As of December 31, 2103 the Company holds interests in three subsidiari-
es: Quadrilateral Umbria-Marche S.p.A. (92,38 of the capital), the Stretto
di Messina in liquidation (81.84%), ANAS International Enterprise S.p.A.
(1009).

The Board noted that there has been an adequate exchange of information
with the Boards of the subsidiaries.

Particular attention was paid to the Company Stretto di Messina settle-
ment in respect of the application of Article 34-decies of D.L. no. 179/2012
converted in Law no. 221/2012 and to the ongoing litigation. The Board,
having considered the various elements of uncertainty to the pending li-
tigation and the possible different interpretations of Article 34-decies of
D.L.no. 179/2012 on any compensation payable and the parties responsible
for the payment of such compensation, held a preliminary study with the
Board of Statutory Auditors and the liquidator of the Stretto di Messina.
The Board has also requested an in-depth analysis designed to assess, for the
purpose of enhancement of the participation in the Financial Statements
2013, if they had occurred events or new facts from the previous year, which
would have required a different assessment of the investment in the Stretto
di Messina. In response to this request, the Company, supported by the opi-
nion of outside professionals, has made further study the outcome of which,
in the constancy of the existing legislative framework, it emerged that the
accounting approach assumed by the Company is in line with the advice
given. In particular, the opinion expressed in accounting, he felt “quite cor-
rect orientation ANAS aimed at preparing the Financial Statements (or for
the year) December 31, 2013” in the sense of:

1) to classify the controlling interest in current assets;

2) to evaluate such participation to the corresponding unit value of the net
assets of the subsidiary, as shown in the first liquidation balance sheet at
December 31, 2013. Said value is considered to represent the best possible
estimate of the recoverable amount of the investment;

3) account for the reduction in the value of the investment by applying



the convention FIFQ to the two components of the carrying value of the
investment represented by the initial value of €/thousand 50,442 and the
value then joining as a result of the acquisition in the year 2007 ex-lege of
further participation of €/thousand 267,231 with simultaneous recognition
of specific net assets reserve.

The opinion stated the opinion that the approach suggested by ANAS stri-
kes properly, the current state of knowledge, the postulates of “competence”
and “prudence” in art. 2423-bis of the Civil Code. A further comfort and
indirect assessments expressed, the Board has acquired pieces of informa-
tion about the effects of the worst possible scenario in current legislation.
In light of the simulations carried out by the Company, and represented
to the Board, it was found that a residual pro-rata net assets of recoverable
of €/thousand 62 693, higher than the value of €/thousand 50,442 of the
investment in the Stretto di Messina held by ANAS before acquisition of a
participation fee.

In relation to charges arising from the winding-up procedure, it was found
that the “Fund for the costs and expenses of liquidation” was estimated by
the Stretto di Messina adopting an annual time horizon with a simulta-
neous commitment to its annual readjustment: what to meet the deadline
one year established by art. 34-decies of D.L. no. 179/2012, and to allow for
timely adjustment of estimates.

With reference to the subsidiary International Enterprise ANAS S.p.A.,
the Board found that, with 359 of 2013 determines the CEO was started the
transfer of ANAS foreign assets in favor of ANAS International Enterprise
S.p.A., by means of a contribution in capital the business unit dealing acti-
vities themselves.

The Board of Statutory Auditors noted that this contribution has not yet
been finalized and recommended a definition of the situation in the short
term to avoid situations of inefficiency of the corresponding activities.

In the Report of Operation, Section A, paragraph 3.10. information shall
be made on the issues outlined above and on the subsidiaries and associated
companies. Further information is provided in the Notes to the points re-
garding financial assets, financial assets other than fixed assets, receivables

and debts.
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Information for international activities carried out by ANAS in Algeria,
Colombia, Qatar, Libya, Paraguay is provided in the Report on Operation
(Section A, paragraph 3.8).

With reference to the recommendations that the Sharcholder has made in
its meeting of June 17, 2013 to the Company’s management to the perfor-
mance of those activities aimed at:

® to counteract the causes of the origin of litigation proceedings, with a
view to ensuring financial stability constant of the medium to long term;

® the improvement of the systems of internal control and accounting
information that allows integrated management of all cycles procedural
Company, with benefits in terms of completeness, accuracy and timeliness
of information;

® optimization planning procedure of the speeches, in order to reduce the
use of expertise of variant;

the Board has considered these recommendations in defense of its business
by acquiring the Chairman of the Board of Directors a specific aggregated
information from which the activities are carried out by ANAS to fulfill the
demands of the shareholder.

The Board of Statutory Auditors reports that ANAS, for the second year,
presents in a single integrated report both financial results and balance she-
et management, both social and environmental performance.

The Board of Statutory Auditors reports that ANAS, for the second year,
presents in a single integrated report both financial results and balance she-
et management, both social and environmental performance.

Are integrated in this way the information provided by the standard sta-
tutory tive with those relating to sustainability and, in particular, to social
and environmental responsibility of the company.

The Board of Statutory Auditors has examined the contents of the Report
prepared by the Manager in charge of preparing the corporate accounting
documents. It also noted that the Chairman of the Board of Directors and
the Executive quoted issued the certification, as required by law, relating to
the financial statements and consolidated financial statements ended De-
cember 31, 2013, regarding the suitability (in relation to the characteristics
of the Company) and the effective application in the course of 2013, the
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administrative and accounting procedures for the preparation of financial
statements.

The Board of Statutory Auditors recommends that the Company promptly
complete the improvement actions aimed at solving the problems that re-
main highlighted in the report of the Executive Officer.

The Board of Statutory Auditors has exchanged information with the in-
dependent auditor has confirmed that the observance of the principles of
drawing as well as other laws and regulations regarding the preparation and
content of the financial statements is the consolidated financial statements
as of December 31, 2013 the Report on Operations prepared in support of
the same.

In 2013, The Board notes that, for the preparation of financial reports has
not had recourse to the exemptions provided by Articles 2423 and 2423-
bis of the Civil Code. The auditing firm “Reconta Ernst & Young”, issued
on June 10, 2014, the reports attesting that the Financial Statements and
the Consolidated Financial Statements at December 31, 2013 shall com-
ply with the rules governing their preparation; therefore they are drawn up
clearly and give a true and fair view of the financial position, results of ope-
rations of the Company and its ANAS Group for the year ended on that
date. There have been some requests for information, which the Board of
Statutory Auditors made. The auditing firm also believes that the Report
on Operation (based on the procedures required by auditing standard is-
sued by the CNDCEC) is consistent with the financial statements and the
consolidated financial statements.

Pursuant to art. 2427 16-bis, in the notes to the financial statements and
consolidated financial statements, have been reported under “Other infor-
mation” the fees payable, in 2013, to the external auditors.

The Board of Statutory Auditors, considering the above-mentioned and
took also note of the results of the activities carried out by the auditors does
not objection to the approval of the Financial Statements for the year en-
ded December 31, 2013, as prepared by the Directors.

Rome, Junel0, 2014

ON BEHALF OF THE BOARD OF STATUTORY AUDITORS

Alessandra dal Verme - Chairman
Alberto Sciume - Statutory Auditor

Maurizio Lauri - Statutory Auditor
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