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DISCLAIMER

This document (the “document”) has been prepared by ASTM Group (the “Company”) for the sole purpose
described herein. Under no condition should it be interpreted as an offer or invitation to sell or purchase or
subscribe to any security issued by the Company or its subsidiaries.

The content of this document is of purely informative and provisional nature and the statements contained
herein have not been independently verified. Certain figures included in this document have been subject to
rounding adjustments; accordingly, figures shown for the same category presented in different tables may
vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures
which precede them.

This document contains forward-looking statements, including (but not limited to) statements identified by the
use of terminology such as "anticipates", "believes”, "estimates”, "expects", "intends", "may", "plans”,
"projects”, "will", "would" or similar words. These statements are based on the Company’s current
expectations and projections about future events and involve substantial uncertainties. All statements, other
than statements of historical fact, contained herein regarding the Company’s strategy, goals, plans, future
financial position, projected revenues and costs or prospects are forward-looking statements. Forward-looking
statements are subject to inherent risks and uncertainties, some of which cannot be predicted or quantified.
Future events or actual results could differ materially from those set forth in, contemplated by or underlying
forward-looking statements. Therefore, you should not place undue reliance on such forward-looking

statements.

The Company does not undertake any obligation to publicly update or revise any forward-looking statements.
The Company has not authorized the making or provision of any representation or information regarding the
Company or its subsidiaries other than as contained in this document. Any such representation or information
should not be relied upon as having been authorized by the Company.

Each recipient of this document shall be taken to have made their own investigation and appraisal of the
condition (financial or otherwise) of the Company and its subsidiaries.

Neither the Company nor any of its representatives shall accept any liability whatsoever (whether in
negligence or otherwise) arising from the use of this document.

This document may not be reproduced or redistributed, in whole or in part, to any other person.
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INVESTOR PRESENTATION » Foundation of S.A. Autostrada Torino-Milano in orde r to build up Turin-Milan motorway

COMPANY
PROFILE
» October 25th, 1932: inauguration of Turin-Milan mot  orway : ﬂ
-~ ! -
From 1928
to tOday b « Company listing at Italian Stock Exchange (firstly in Turin stock exchange and the year
(1 of 2) after in Milan stock exchange)
= -
£
~
» Gavio Group entered in the toll road sector, buying a minority stake in Turin-Piacenza
motorway
4 f
o
N
» Gavio Group bought the first stake in Turin-Milan mo torway
V.
N
« Starting the Company re-organization: ASTM concessio ns spin-off (SALT) and listing
of SIAS
y

WA . .l
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COMPANY
PROHFLE

From 1928
to today
(2 of 2)

* Investment in Impregilo with a minority stake (10%) through IGLI and subscription of the
capital increase to strengthen the company

* Re-organization completed: concentration in SIAS Gro up of all toll road concessions
whilst ASTM became a holding company

* IGLI became the major shareholder of Impregilo (30%) L)

 Exit from Impregilo (tendering the shares to Salini v oluntary tender bid and €448m
cashed in)

-

e’

 Acquisition of Ecorodovias joint control (through | GLI): €476m for the 41% read through

 Acquisition of ITINERA control

» Majority share-holding acquisition in Halmar Interna tional LLC: $60m for the 50% of the
Company

» Closing ARDIAN deal (27 September 2018): indirect e  ntrance in the shareholding
(minority shareholder) *
|
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COMPANY
PROHFLE

s ®

Successful
historical
development

ASTM

2005-2012

& sins

2005: Initial investment €37m
through 30% of IGLI
2012: turnaround completed
and acquisition of 100% of
IGLI with a cash-out of €176m

Starting ASTM reorganization
with SALT concession spin-off
from ASTM and listing of SIAS

2016

ITINERA

AN

€CORODOVIAS

GRUPO

Acquisition of control of Itinera
through a capital increase
reserved by Argo Finanziaria

vehicle IGLI (60% ASTM-40%
SIAS) in order to take Primav
co-control

-
Invested €476m through the !

: ] -
Main Transaction

& sins

Re-organization completed: all
toll-road concessions below
SIAS umbrella

.

20
,@ WHC

After having bought 100% of
IGLI during the turnaround of
the company, delivered the
Impregilo shares to Salini
tender and cashed in: €478m

$60m for the 50% of the 5°
EPC New York operator
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GAVIO FAMILY @ 60% e ARDIAN

NUOVA ARGO ©)

Engineering 63.2%W Construction @

v

—>

COMPANY
PROHFLE

— =_=_
Group . A . —ITINERA‘I'
structure [ ASTM smmE

‘ ' 63.4%

SIAS

IGLI®

6.8%

\4

Y

-
o
€@CORODOVIAS

GRUPO

SATAP SALT A

SINELEC

Brazilian Toll Roads

Technology

bl
||||| b |||||

AUTOSTRADA

ASTI-CUNEQ AUTOVIA PADANA

IIII"IIr. IIII'"lh ;

%Ilnllln II|||||||I

Itafifan loll'Roads

1) Including treasury shares (total: 7.5%; pro-quota Nuova Argo: 4.4%)

2) ITINERA owned by ASTM (66%) and SIAS (34%); Halmar controlled by ITINERA (50%)

3) Ecorodovias owned by ASTM and SIAS (49.21%) through IGLI (60% ASTM and 40% SIAS)
4) Gavio Family owns directly 0.4% in ASTM

5) Nuova Argo owns 0.4% directly in SIAS
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COMPANY
PROHFLE

ASTM
snapshot

ASTM

0
()
P —
>
@
=
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—
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AN

3 listed companies

‘ ASTM

€1.7bn®
Mkt Cap

€1,436m

[REVEIIES

Group
Net Income

Capital Employed

& s

€2.9bn®

Mkt Cap

Net Financial Position
(1,85x EBITDA)

@SORODOVIAS

$R4.9bn®
Mkt Cap
@ As of 09/11/2018

€719m

EBITDA

Funds From Operations (FFO)




ASTM GROUP
INVESTOR PRESENTATION

COMPANY
PROHFLE

3rd
LARGEST
MOTORWAY
OPERATOR
IN THE
WORLD
(4,156 km)

ASTM

e 34 km (1 concession)
E4h3

~1,423 km (13 concessions)

the main motorway operator in the north-west
of Italy

S mmm E E EEs o e B B M . B EEE EEE M BN EEE EEE N EEE EEE MR ME MEE EEE EEE RS . B EEE A e B M e

~2,649 Kkm (10 concessions)

through the joint control of EcoRodovias, the
Group is the second biggest motorway operator
in Brazil

e o mm mm o = = -

- e o o o o e Em Em e o

through its holding in Road Link
(Newcastle-Carlisle section)
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STRATEGY

Key strategic
drivers

ONE
COMPANY

STRATEGIC
PARTNERSHIP

GROWTH AND

GEOGRAPHICAL
DIVERSIFICATION

Focus on Core
Business, Exposure to
different Geographies,
Expansion of current

Portfolio
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== ITINERA
, &= EPC CONSTRUCTION
One ﬁsﬁ Sll\l'\lG'?NEERING & ITINERA
company : CONSTRUGOES
‘lr' A P A é
= EUROIMPIANTI
EPC MES
MOTORWAY
| CONCESSIONS v
greenfield
yellowfield
. = SIAS
| @rae TOLL ROAD
i -~
EQOORODOE\{IlﬁE tY)VCim

SINELEC
TECHNOLOGY | 4

EIII"]M.
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FINANCIAL
METRICS

Strategic
partnership

ARDIAN

The most important European infrastructure fund married ou r ONE COMPANY
integrated approach

Considerations: acquired 40% of Nuova Argo for c.€850m (implying c.€37 per
ASTM share)

150+ US$72bn US$9bn

COMPANIES IN
PORTFOLIO

OF ASSETS

MANAGED INFRASTRUCTURE

= Financial flexibility : potential capital reinforcement up to €500m at Nuova
Argo level

= Improvement of dividend policy : 60% of group consolidated net profit (from
current c.40%) at SIAS level and 100% of ASTM SpA net result (a  ccording to
ITA GAAP)

» High scouting capability of infrastructures opportunitie S in new markets
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STRATEGY

Growth and
geographical
diversification

Low competition _ due to
tough current situation of the
main Italian construction
companies

Well-organized group _ with
an integrated business model

Deep knowledge of the
Italian Market , in
construction (Italian backlog:
c.40%) and concession (toll
roads managed: 1.423 km)

ENVIRONMENT

Exploiting other
opportunities (if coherent
with our Group Strategy)
arising from the current
situation of the Italian
Infrastructure sector

Re-awarding the expired
concessions _ through tender
process

Chances to implement
further projects _in order to
expand/improve the Italian
infrastructures




S

= Increase ASTM value through Ecorodovias
= Auction boom in the next 3 years

ASTM GROUP .

INVESTOR PRESENTATION = New asset projects already announced

STRATEGY
>
€CORODOVIAS

GRUPO

Growth and
geographical
diversification

2016 2017 2018
Co-control Conversion Loan+Mkt Mkt acquisition 2019-2021
acquisition acquisition (+5.7%) (+2.5%)

Increase ASTM
value through
Ecorodovias

1997 1388 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
@)

4
ecoin

@ TolRoadAssets ) Logisics Assets ® Operational Net Revenues? (RSmm)

1998 1998 2000 2001 2002 2003 2004 2005 2005 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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STRATEGY

Growth and
geographical
diversification

(=

< 2017

In July 2017, Itinera acquired
50% of Halmar International
for $60m and the control
through the governance
agreements signed by the
shareholders

' 2018 - 2019

« 2018: Acquisition contracts for

€0.8bn, reaching a backlog in the
US market of €1.1bn

» 2019: Set up of new company with

the purpose of evaluating any PPP
concession projects

‘ Going forward

Development of
PPP concession
projects

(East Coast)

ing over the next decade,
SCE)

U.S. infrastructure needs more than $3.6tn in spend

according to American Society of Civil Engineers (A

/ $3.6tn
2016-2025 INFRASTRUCTURE FUNDING (] Total needs 1 Funded 2016-2025
Surface Transportation | B | Infrastructure Funding
Electricity | 4l d
Airports n. —
waterWastewater [ | 10.0% -
mm&mml ol  aosw
0 0s 10 15 s20vMon
Source: American Society of vl Engineers +
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STRATEGY

Growth and
geographical
diversification

Consolidated knowledge of South America market (Costanera Norte and

EcoRodovias)
Few projects with important capex program

JV opportunities with some operators

Current presence through the construction sector (Denmark

Selective qualifications already demonstrated and achiev
projects of Itinera

Under evaluation some PPP projects

Chances to operate in JV with some international constructi

and Sweden)

ed in the current

on companies
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IH18 KEY FINANCIAL FIGURES

0
- Revenues EBITDA

+7% CAGR

ASTM GROUP
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FINANCIAL
METRICS

IH16 IH17 IH18 IH16 IH17 IH18
ASTM
Fl_nar!mal Group Net Profit Net Financial Position
Highlights
+30%

IH16 IH17 IH18 IH16 IH17 IH18

9M18 KEY FINANCIAL FIGURES

Figures

€ in millions Chg. %
Net toll road revenues 867.4 +8.1% f
Construction revenues 402.0 +50.0% t
Interim dividend 0.230 ps +7.5% 2 3
Net Debt 1,284.9 -9%() “ (1) Compared to 30Juni8 net debt
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FINANCIAL
METRICS

Sectors
Financial
Highlights

i

o ltaly:
. : +8.03%W) (light vehicles +6.27%, heavy vehicles +13.68%)
. - +111.6 Km @ related to Autovia Padana ©)
» Brazil:
. increased by +1.7% (R$1,334m)
. :+1.7% @
. : +849 Km related to MGO (437 Km), BR-135 -
Montes Claros highway (364 Km) and Rodoanel Norte (4 8 Km)
)
. achieved €4.5bn (of which 63% abroad) at 30Sep18
= Qutstanding bids and pre-qualifications: €3.2bn (of which 70% abroad) at
30Sepl8
. - limited to €33.5m at 30Sep18
(1) -0.1% on a like-for-like basis: -0,81% LV and + 2.20% HV
(2) Of which 23 Km under construction
(3) Concession Autovia Padana (A21 Piacenza-Cremona-Brescia stretch) became effective on 1 March 2018
)

(4

Excludes tolls for suspended axles and the period from May 21 to June 3 during which traffic was affected by the truckers’ strike
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FINANCIAL
METRICS

Debt and
liquidity as
of 30Junl18

GROUP DEBT: €2.9bn

* Weighted average maturity:
c.7.0 years

e Total committed ASTM Group
financial debt (excl. SIAS
Group): €105mIn

e 76% of debt is at fixed rate

m Bank

_EIH

2018

SOURCES OF FUNDING: €2.8bn

m Bonds

ASTM Group — Long Term Debt Maturity

223 N 200 A

EUN

€ in millions 30Jun
18

Cash and Cash Equivalent

Committed undrawn capex facilities [at SIAS level]

Committed undrawn back up facilities [at SIAS level]

Committed undrawn capex facilities [at ASTM level]

Committed undrawn back up facilities [at ITINERA level]

Committed undrawn credit lines

Uncommitted undrawn credit lines

Total undrawn credit lines

2019 2020 2021 2022 2023 2024 2025 - 2033
1,596 Breakdown by interest rate
423
80
76%
%0 FIXED
8
541 0% 20% 40% 60% 80% 100%
658
1,199

TOTAL 2,795
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PORTFOLIO

REVIEW

Worldwide presence directly or through its subsidia ries

Europe
South Africa
Middle East

Latin America

United States

‘ ' Ej ITINERA

& FA
| @

Business Segments

ltinera
Construcoes

"4
Tpnnels and
pderground worl

Dams and maritime
works

(Airports, Ports,
Hospitals)
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PORTFOLIO \BU DHAB| U@EW .
REVIEW AUSTRIA & \

International BOTSWANA
expansion BRAZIL
DENMARK
DUBAI

ITALY

KENYA
NORWAY
OMAN
ROMANIA
SAUDI ARABIA
SWEDEN
SOUTH AFRICA
USA o -

»




ONE OF THE TOP 5 CONSTRUCTION

ASTM GROUP

INVESTOR PRESENTATION COMPANIES IN THE NEW YORK CITY AREA » The US market offers considerable potential,

PORTFOLIO

represented by complex works with significant
added value, where experience, skills and
technological innovation are seen as key
factors in success and competitiveness

REVIEW X7
= InJuly 2017, Itinera acquired 50% of Halmar

The presence International for $60m and the control

in the USA Airports Subways Railways through the governance agreements signed by
the shareholders

n = The deal is the starting point for USA
| | I@Y market development both for the EPC and
/ \ Concession Business Unit

Motorways Bridges




OTHER

ASTM GROUP

INVESTOR PRESENTATION HALMAR

€ in millions IH17 IH18 Chg. %

29%

PORTFOLIO Revenues 158.6 247.0 +56% ‘
RE\/IE\N EBITDA 4.6 5.2 +11%

Net profit 0.8 2.4 +>100%

i i NFP®) (14.5) 12.6 +27.1 ITINERA

Financial 69%

Highlights

9M18 Highlights

e Revenues reached €402m® (+50% vs. 9M17), driven by Halmar Group contribution (€86m)
of which control was acquired in July 2017 and the start of relevant project executed by Itinera
SpA

* Net financial position at 30Sep18 was limited to €33m
» 30Sepl8 backlog achieved €4.5bn, of which 63% abroad

» Overall pipeline (including pre-qualifications and outstanding bids) amounted to c.€3.2bn, of
which ¢.37% in US and North Europe, 30% in Italy, 12% in East Europe, and 21% in Middle
East

(1) Gross of intercompany elisions




Backlog as of 30Sep18: €4.5m « 30Sep18 backlog amounted to €4.5bn (+€1.0bn vs.

31Decl7), driven by new orders for €1.3bn:

ASTM GROUP _
INVESTOR PRESENTATION . Odense Hospital (Denmark): €187m

. Koge Hospital (Denmark): €150m

PORTFOLIO

. Halmar (US Market): €787m

REVIEW

" Others in Italy and Sweden: c.€140m

0% 20% 40% 60% 30% 100% *  Backlog by sector resulted composed as follows:

Itinera
backlog

= Infrastructure: 62%
= Civils and industrial building: 16%

= Maintenance: 13%

= Maritime works: 10%

31Dec17 to 30Sepl8 backlog evolution

6.000

5.000

I &
43
4.000

3.000 +29°/0

2.000

1.000

0
31Decl17 New orders Executed works Other 30Sep18
Backlog Backlog
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PORTFOLIO
REVIEW

ltinera main

recent awards ect: renewal o ad ju ] renewe 1960), through the ma zation

€ access ra

- ]

* Project worth $215m -

 Share award

e‘: 60% y
» Project: const of t [ station, near the yellow and blue metropolitan
ailway lines, in a very co [ rea of Alexandria. The new s‘tion will have an

ffective area of a
o e B

Continuous development in the US market, in accordi ng to the
strategic lines of Itinera Group

ASTM
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PORTFOLIO
REVIEW

ltinera main
recent awards

re awarded: 399

r('ﬁc):t: new pavement of including the leng thening of the secondary rur.ay and

extraordinary n air‘enan e work

L

» Project worth: €204m
Sh* awarde&: 49%

Project: design and const
ong the largest en

new Odense University Hosﬁital, that will be

ASTM
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PORTFOLIO Motorways KEY HIGHLIGHTS

REVIEW

Strong financial performance in IH18

€ in millions IH16 IH17 IH18 IH]'%L%]'F?
Revenues 516 538 578 +6%
Csd EBITDA 315 326 352 +6%
EBITDA % 61% 60% 61% Stable
Net profit 76 79 128 +30%
; NFP 1,660 1,568 1,395 (266)
NFP/EBITDA 2.5x 2.3x 1.9x (0.6x)
Technology
Net toll road revenues 867.4 +8.1%
Interim dividend 0.165 ps +10.0%
Telematic and ICT Net Debt 1,216.3 -13%

systems applied to

transport and civil
engineering

SINELEC infrastructures

(1) Compared to 30Junl18 net debt




SIAS estimates direct, indirect and related impacts genera  ted by the Consolidated
Group activities in 2017 and the decreasing mortal accident in the last decade:

ASTM GROUP
INVESTOR PRESENTATION

PORTFOLIO
REVIEW

€1.145m € 3,759m

2017_ Direct, indirect
Economic and related
Value contribution

to GDP

70,000
2,334

Direct Direct, indirect
employees and collateral
employees

Source: SIAS Group 2017 Sustainability Report

Infrastructure security
/' improvement
Mortal accidents since 2001

(+715 saved life on Group consolidated network*)

Road safety campaign
“Autostradafacendo” development

(*) Baseline 2001
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PORTFOLIO

REVIEW

The Brazilian market R$ min R$ min Chg.%
offers significant scope ~
for long-term growth eco%f 1,850.1 Pro-forma net revenues® 1,875.4 +1.4%
and development MGO
1,311.2 Pro-forma EBITDA® 1,333.7 +1.7%
-
€COPISTAS ~
P ecoron 303.0 Net income® 322.3 +6.4%
ECOCATARATAS =~
ecovVIAS
€co = \ 4,172.9 Net Debt 4,560.8 +9.3%
ecovia
Rodoanel Norte Net Debt/Pro-f Ebitd
et De ro-rforma ebitda
2.45x v 2,57x +0.12x
p o g (1) Excludes construction revenues
ecofsu‘L' €COPORTO (2) Excludes construction revenue and costs, provision for maintenance

(3) Excludes non-recurring item: effect of assets held for sale
(4) LTM = Last 12 Months
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PORTFOLIO
REVIEW

2021
geographical
targets




ITALY

GLOBAL DIVERSIFICATION | " EUROPE

PLAYER = USA
SOUTH AMERICA

ASTM GROUP
INVESTOR PRESENTATION

PORTFOLIO
REVIEW

Why invest
in ASTM?

STRONG FREE

BEST IN CLASS
CASH
FINANCIAL A L, DIVIDEND POLICY

STRENGHT (22% FCF yleld) *) (100% pay—out)

I

GREENFIELD
PROJECTS

PPP PROJECTS

ONE
COMPANY

(*) as of 31Decl7



READY TO FACE ALL
NEW CHALLENGES

CONTACT DETAILS

investor.relations@astm.it
+39 0131 879140

www.astm.it



