@
Atlantia

London - 21 February 2011

Analyst & Investor Briefing 2011 The Road Ahead




—

Introduction
2010 Preliminary Results
Update on Major Works

The Road Ahead

Final Remarks

oL & W N

e
o

Atlantia The Road Ahead

21 February 2011



I. Introduction

2010 Preliminary Results
Update on Major Works

The Road Ahead

oL ¥» W N

Final Remarks

I
Y

Atlantia The Road Ahead

21 February 2011



I. Introduction

° 9 ° ° °
Atlantia’s Leading Positions
Well established core * Portfolio of long term concessions totalling 4, Igzkm
business with leading ° Largest infrastructure investor in Europe with S 2 Ibn

position in Italy of projected major works to widen 9O O Km of network

Greatest international * Developing StI‘ODg positions in Chile, Brazil, Poland and

presence in fast—growing

India, with networks totalling 9161(1’11
markets

Sector-leading * World’s #1 in electronic tolling collection

technological expertise . .
g 1 ¢ Leadlng expertlse in all value chain segments: design,

and implementation . .
construction and maintenance

>
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A New Economic Paradigm

° Atlantia is well positioned in the new economic landscape

Geography

Financial markets

Infrastructure

projects

Attitude towards risk

Main players

>
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Atlantia

The Old Road

Developed countries lead
industrial globalisation

Easy access and low cost of

capital

Large acquisitions/BOT
Deregulation/Privatization

Mega PPP projects

Risk not fully assessed

Aggressive financial buyers
Bidder mostly selected on
the basis of price

The Road Ahead

I. Introduction

The Road Ahead

Demand for mobility growing

exponentially in emerging markets

Capital available but much tied-up

in risk-free treasury bonds
Governments favour frugal quick-start,
win-win projects

Recourse to private money

Further toll roll outs expected

Careful risk assessment

Strategic industrial players with
competitive advantages
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Core Business

Portfolio

Reorganization

Technological
Leadership

I
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Atlantia

1. Introduction

e Drivers

v

Robust traffic profile

Improved growth from network upgrade

Tariff formula guarantees inflation protection and investment returns
In-house contractor Pavimental supporting investment growth

Effective cost control

Divestment of non-core assets
(Strada dei Parchi, Autostrada Tirrenica, ETC, Towerco,...)
Move towards increased ownership of international assets

(Triangulo do Sol in Brazil, other opportunities in Latam and India)

Preferred bidder for the HGYV satellite free flow tolling system in France

Exporting leading technological expertise abroad

The Road Ahead 21 February 2011 5



Introduction

—

2010 Preliminary Results

Update on Major Works

The Road Ahead

Final Remarks

oL W= W | N

I
Y

Atlantia The Road Ahead

21 February 2011



2. 2010 Preliminary Results

* 2010 like-for-like EBITDA up 7.2% despite low traffic dynamic

Operating

* Average revenue per kilometer up 0.5% due to positive traffic mix
performance

* Move to take works in-house strongly contributed to EBITDA growth
Capex * Capex plan on track

* ~€I1.5bn of investment delivered in 2010

* Group investment in network upgrading up 20% vs 2009
Strada dei * Contribution has not been included line by line in the results since the
Parchi asset is held for sale (closing pending)

&
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2. 2010 Preliminary Results

2010 EBITDA Growth

* Continued strong EBITDA growth in 2010, due to tariff contribution and the in-house

work margin
(€m) +7.2%

Like-for-like _

]
2,106
* Flat traffic, but * +2.4% for * SPEA and * Service areas ® 2009 tariff
positive traffic Autostrade per Pavimental royalties increase applied
mix +0.5% I'Italia as of T intragroup * Telepass from 1 May
January 2010 margin development * Service areas
(3)
* Higher staff lump surm’s
cost
2009 Traffic Tariff In-house Other FY 2010E Non- 6M Contribution 2010E
Adjusted & Mix work Revenues/costs Adjusted recurring of Los Lagos<2) EBITDA*
EBITDA® EBITDA* items

*  Preliminary data

(1) Excludes Strada dei Parchi contribution (asset held for sale) and the extraordinary royalties of €33m related to the renewal of service area contracts
(2) The company’s results were included in the Group’s income statement from 1 July 2009. As per IFRIC 12 toll revenues exclude the portion related to the minimum
guaranteed income and grants reclassified as financial income

(3) Service areas lump sum (€4m) non-cash item in connection with the renewal of licences

I
Y
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2. 2010 Preliminary Results

ratfic Per
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Light traffic volumes recovered to the 2007 level; heavy traffic now catching up

10% < 2008 vs 2007 = -1.0% H 2009 vs 2007 = -1.4% >—< 2010 vs 2007% = -1.3% >;

0/ 2 axles: -0.4%
5 o 3+ axles: -%7.0%

Mix: -0.7% -=-
0%

_5%

-10%

-15%

Mar-08
Jun-08
Sep-08
Dec-08
Mar-09
Jun-09
Sep-09
Dec-09
Mar-10
Jun-10
Sep-10
Dec-10
YTD®

(*) Data refers to Autostrade per I'Italia; analysis based on a 2-month moving average vs. 2007
(1) As of 31 Dec 2010 (data for Dec 2010 are provisional)
(2) Provisional data for the first 7 weeks of 2011

2 axles (Car+Van+Suv)

3+ axles (Lorries)

Total (excluding mix effect)
Average total traffic growth

N.B.: Figure for December 2007 for 3+ axles adjusted due to strike involving heavy vehicles 10-12 December; “2 axles” includes classes A and B; “3+ axles” includes classes 3, 4 and 5

&
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2. 2010 Preliminary Results

Tra

A A

ic Trend by Quarter

2010 vs 2009 comparison affected by marked variation in quarterly growth in 2009

4Q 2010 performance negatively impacted by snowfall (-0.2% on a full year basis)

First 7
(€]
1Qo9 2Q09 3Qo9  4Qo09 Qo 2Qr0 3Qro 4Qro weeks 2011V
4.4% 4.7% : 4.3%

3.5% 3.3%
7% i
8% : 27 o 2.2%
1.5% 1.6% 15% 7%

: .9%
0.0% I

. 70.3% -0.2% -0.6% -0.1% -0.1%
i -1.2%
-1.7% LEe
-2.9%
49% -4.4%

i
7.1%

-8.0%
Light . Heavy Total
-12.0%
2009 Total traffic: -0.1% 2010 Total traffic: +0.05% "
(LV +1.9%, HV-7.1%) (LV -0.3%, HV+1.3%)

(1) Preliminary Autostrade per I'Italia traffic data
NB: Traffic using the network operated by Autostrade per I'Italia and its Italian subsidiaries
e
&y
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2. 2010 Preliminary Results

Italy — The Economic Reality
Is Italy a PI(DG? ° Italy’s aggregate debt (including Government debt and

household debt) is 156% of GDP vs US (189%), UK
(181%), France (133%) and Germany (138%)

Is traffic affected by ° Italians rank #8 in the world for net-worth per-capita
disposable income? * Personal wealth drives economy

Is Italy a country with a * Opver the last 5 years the population in Italy grew by
zero population growth? 0.7% p.a., mainly due to immigration (+0.9% p-a. in

Atlantia’s operating area)

>
&
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2. 2010 Preliminary Results

Int’l
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S A A A A A A A A A

*  Sustained growth of international assets yield higher returns for the Group

Net Toll Revenues Growth

Traffic Performance . Net Toll Revenues™
. At constant Actual®

Country Concession (Km Travelled) exchange rates (€ m)
Poland Stalexport +5.0% +20.0% " +30.0% 38.9
I Los Lagos +1.2% -0.6%? +14..3% 17.3
Chlle (3)

Vespucio Sur +10.1% +12.5% +29.3% 43.5

Costanera Norte +7.2% +7.9% @ +24..0% T4 4
Triangulo do Sol +8.3% +I4..8%(5) +36.2% 110.0
Brazil

I Total +6.9% +12.2% +29.5% 284.1

(*) Preliminary data; includes minimum guaranteed revenues which under IFRIC 12 are accounted for as financial income.

Exchange rate: average 2009 and 2010 EUR exchange rates. Source: Bloomberg
(1) As a result of traffic performance (+5.0%), average tariff increase (+17.0%), mix effect (+0.3%) and 2009 promotional discounts (-2.3%)
(2) As a result of number of transits (+2.2%), average tariff change (-3.5%) and mix effect (+0.7%)
(3)  As a result of number of transits (+10.3%), average tariff increase (+1.2%), tariff & vehicles mix (+1.0%)
(4) As a result of number of transits (+6.6%), average tariff increase (+0.6% after rounding), tariff & vehicles mix (+0.7%)
(5) Asaresult of nur:]%er of transits (+8.6%), average tariff increase (+4.0%) and mix effect (+2.2%)

vy
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3. Update on Major Works

N ety rnrlz U
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Mont Blanc
@ osta
Autostrade per 1‘Italia Capex Km Remune- Status
P (€bn)® ration
mmm 1997 Plan 6.5 237 70%*CPI  58% executed®
2002 Plan 7.1 266 X Factor®® 18% executed @
== 200% Plan 5.0 326 K Factor® Preliminary design phase Livorno \.‘I-:‘l""-.x Ancona
Other 1997 Investment 2.0 70%*CPI  Ongoing
Pescara
Sub- total 20.6 829 %
Italian Subsidiaries Rome
RAV 0.4 12 RAB 100% opened Barl
msm  Autostrada Tirrenica n.a. 206 RAB Final project to be drafted Taranto
mmm Autostrade Meridionali 0.4 20 RAB Ongoing
Total Major Works 21.4 1,06%
mmmm=  Autostrade per 1'Italia and subsidiaries
—— Networks of other concessionaires
(1) Total cost including overrun provision as at December 2010 (3) Compensation based on an IRR equal to 7.2% real post tax
(excludes Government grants) (4) Compensation based on a RAB system with a return on investment equal to WACC pre-tax

(2) As a percentage of the total cost-to-complete
&
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3. Update on Major Works

109~ Plan:
J I/ - y

@

ost Overruns

v

Cost overruns related to the 1997 Plan are mainly due to lengthy authorization processes

and other delay

(€ bn)
+0.
+0.4 0.4
6.
+0.3 6.4 5
+0.3
5-9
5.7
Dec. 2010
*  Works authorised by local authorities: 89%
: * Works tendered: 78%
uly 200
4.5 July 5 *  Works to be completed: 42%
PY *  Works authorised by local authorities: 64%
1997 plan amount * Works tendered: 57%
planned in 2002 *  Works to be completed: 84%
Supplementary
Agreement
2002 2003 2004 2005 2006 200Y% 2008 2009 2010
Initial analysis of “Single
estimated costs to Concession 1997 Plan estimate cost to completion
completion Agreement”
,~ 7=~ NPV of estimate to completion vs concession amount planned in
oo 2002 Supplementary Agreement (discount rate = 6.5%)
<~
&
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3. Update on Major Works

Execution Time: Pavimental Benchmarking

Recourse to in-house contractor Pavimental allows the Group to skip tender process

(6-12 months on average) and speed up the construction phase

Over the last 18 months Pavimental has been awarded contracts worth c. €1.1bn

Contractual Effective Time
duration duration saved/lost
Stretch (months) (months) (months)
Pavimental Al Modena-Bologna 4.0 35 -5
* Up to 5§ months ahead of A14 Bologna ring road 39 34 -5
the contract completion A4 Milan-Bergamo 29 31 *2
date Milan exhibition centre road 14 14 o
Third—party AT Casalecchio-Sasso Marconi 36 4.4 +8
contractors A1 Sasso Marconi-La Quercia (lot 1) 39 55 +17
o 6 h A1 Florence N.-Florence South (lot 0-2-3) 36 41 +6
° n average 16 mont
delay to tie contract A1 Orte-Rome North (sections a-b-d) 19 4.4 + 25
A14 Ancona South-Porto Sant’Elpidio 18 41 +24

completion date

>
&
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3. Update on Major Works

*  Investments in de—bottlenecking enables traffic to recover on stretches currently

underperforming because of congestion

Project description

Fourth lane - A1
(Modena—Bologna)

*  31.6km opened in May 2006
*  ADT per lane: from 16,000 to 13,000

° Contractor: Pavimental

Fourth lane - A4
(Milan—Bergamo)

*  33.6km opened in October 2007
. ADT per lane: from 18,000 to 14,000

° Contractor: Pavimental

&

Atlantia

Under/over performance vs rest of network®

Before De-bottlenecking

14% -
12% -
10% -
8%
6%
4% -
2% -
0%
2% 1 N~ \/

o ] \//\
6% -

_8% u

== Modena-Bologna
Milan-Bergamo

2-year period before works

o Average underperformance vs network

14% -
12% -
10% -
8% -
6% -
4% -
2% -

After De-bottlenecking

0%
-2% -
_4% 4
6%
8% -

New lanes;
opening |

== Modena-Bologna

Milan-Bergamo

First Year Second Year

O Average overperformance vs network

(1) Comparison of traffic growth on the enlarged section vs the entire network (3-month moving average)

The Road Ahead
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3. Update on Major Works
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oncession Investment Profile™

*  Visible capex pipeline due to good progress on completion of the authorization processes
Investment plan and residual capex 2011 - 2038
Autostrade per I'Italia
1997 Plan B €2.8bn
2,000 1 2002 Plan B €5.9bn
Other 1997 Investment €1.9bn
1759 7 2007 Plan ® €5.0bn
Noise reduction plan completion €0.7bn
1,500 T i
Ongoing capex “  €1.2bn
[T pee—
1,250 7] Other Italian motorway subsidiaries ©® m €0.5bn
1,000 7 % of works already authorised ‘
and awarded by Plan a
750
500
250

2010%* 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

* Preliminary data

(I) Excludes government grants, capitalized costs, motorway investments not included in present concession agreements, non—motorway investments, overseas investments.
Amounts including provision for overruns

(2) Tentative capex profile for the additional 300km of new lanes for which Autostrade per I'Italia is committed to implement the preliminary design
(3) Excludes Strada dei Parchi capex (asset held for sale)

a4

vy
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4. The Road Ahead

Onu ’rl()()l(

N A )

Solid Core * +4% EBITDA CAGR over traffic growth
Business * Strengthening financial position
Portfolio * Sale of 60% stake in Strada dei Parchi (pending closing)
Optimization * Autostrada Tirrenica to be deconsolidated
* ETC to be disposedof & T ~~.

* Towerco to be disposed of

- -

* Autostrade Meridionali concession expires in 2012
* Acquisition of a further 10% stake in Triangulo do Sol See . -
in progress, on completion of the transaction, the

company will be fully consolidated

Platform to * Chile and Brazil: targeting further opportunities to grow
deliver expansion * Potential IPO of Autopista do Pacifico
opportunities * Leveraging Impregilo/Ecorodovias

* Poland: unlock value from Stalexport (managing integration & flexibility to raise tariffs)
* India: market test

* More countries likely to follow example of France with further toll introductions

I
Y
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4. The Road Ahead

A A

2010-2015 EBITDA Growth

Continued strong growth in EBITDA through to 2015

(€ m)
CAGR 4% over traffic growth
2% p.a:
~2, 8oo 1% p.a.
2,280
* CPI * Service areas ° Personnel
(1.5% p.a.) royalties * Maintenance
* Investment Telepass * Other costs
return
* In-house
2010E Portfolio Adjusted Tariff Ancillary Other Costs/ Overseas 2015E Traffic 2015E
EBITDA® optimization@ EBITDA businesses revenues business EBITDA® growth EBITDA®
(pre traffic growth)
(1) Excludes non-cash item (€4m) deriving from the transfer free of charge of service area assets involved in renewal of the related licenses

(2) Change in EBITDA due to expected disposal of Autostrada Tirrenica, ETC, Towerco, expiry of Autostrade Meridionali’s concession offset by the
consolidation of Triangulo do Sol
(3) Excludes the contribution of the Ecomouv project in France (closing pending)

I
Y
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4. The Road Ahead

. Strengthening financial position due to cash flow growth

Net Debt/EBITDA® FFO/Net Debt™
4.7x ~18%
[ ]
IFRIC 12 | 16.6% -
adoption + * R —-—

1
, | Sale of Strada Sale of Strada
4-4x dei Parchi 0 i i
b ei Parchi 13 .4, % dei Parchi
~3.9x ~3.8x IFRIC 12 T
Adoption
[ ]

I11.9%

2009 2010 2015E 2009 2010 2015E
(Preliminary) (Preliminary)

(1) Excludes Ecomouv project (closing pending)

>
&
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4. The Road Ahead

Cash flow generation and funds available to meet financing needs and debt repayment

up to mid 2014

Gross Debt Maturity Schedule
(€ m)

Main debt features:

Average maturity: 7-year

Debt at fixed rate/hedges: 95%
Cost of debt: 4.8%

Pre-

Credit Rating:
Moody’s: Ag/stable
S&P: A-/negative
Fitch: A-/stable

I 12 13 14 15 16 17 18 19 20 21 22 23 24
2040

(1)  Excluding Strada dei Parchi net debt (held for sale)

I
Y

Atlantia

25 2026-

Bonds

Bank loans

EIB

Cassa Depositi e Prestiti
Private Placement
ANAS loan

Bank deposits

Committed bank lines

The Road Ahead

Gross debt and available sources of funding(l)

(€ m, figures as at 31.12.2010)

B Gross debt €12.3bn

Available amounts €6.1bn

1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000

21 February 2011 23
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4. The Road Ahead

ista do Pacifico

AdP is the most compelling value proposition in Chilean infrastructure

Uniquely positioned to become the reference investment case in Latin America

Map of Assets

Santiago —

Total Km Under Concession: 178

Red Vial Litoral Central

Length: 79 km
Shareholder: Autopista
do Pacifico 50

- Acceso Nororiente

Length: 22 km
Shareholder: Autopista
do Pacifico 100%

 Acceso Vial Aeropuerto

Length: 10 km
Shareholde itopista
do Pacifico 100%

Costanera Norte
Length: 43 km
Shareholder: Autopista
do Pacifico 100%
Vespucio Sur

Length: 24 km
Shareholder: Autopista
do Pacifico 50

Concessions Expirations: from 2031 to 2044

Summary Aggregated Data®
* Autostrade per I'ltalia 45.8%

Shareholders® * SIAS 45.8%
* Mediobanca 8.4%

Revenues €133m
2010®
EBITDA €98m
2010®
€898m:
Net Debt - €I125m of net acquisition debt

€773m of net project finance debt

Indicative

>€1.4bn

Equity Value

(1) All 2010 figures are preliminary and pro-quota; km under concession considers 100% of Vespucio Sur and Litoral Central. For P&L figures UF/EUR =
31.4.0 (average 2010), while for B/S values UF/EUR = 34..25 (rate as of 31 Dec 2010)

(2) Indirectly held through Autostrade Sud America

(3) Includes minimum guaranteed revenues which under IFRIC I2 are accounted for as financial income

&
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The Road Ahead
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4. The Road Ahead
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The French Government named Autostrade per I'Italia preferred bidder for the implementation

and operation of a satellite-based toll system for heavy vehicles over approximately 15,000km of
the country’s road network

Leader in electronic tolling Ecomouv key facts & figures(*)

* Autostrade per I'Italia 70%
¢ Thales 11%

Shareholders * SNCF 10%

* SFR 6%

* Steria 3%

Italy 1990

¢ Telepass introduction: the world’s first free-flow toll

collection system
* 7.5m of customers today
Concession * Design & Building: 21 months
Austria 2004 — " O&M:1r5years

* Developed the first free-flow toll collection system for Clomatseael:

. . €2.8bn
HV in service on over 2,000 km of motorway Revemue 2

Slovakia 2008
* Autostrade per I'Italia ranked #I in the bid, then
awarded to another bidder

* €100m during Design&Building(I>

EBITDA * €I100m p.a. on average during O&M®

* EU opened an infringement procedure against the Capex e €600m

Slovakian Government
* €415m debt

Initial
nitia * €630m PV of guaranteed income

Debt

* €2I5m net financial position

(1) Dueto intra-group supply of technology, services and civil works

*) Preliminary indication
(2) Includes minimum guaranteed revenues which under IFRIC 12 are accounted for as financial income ) Ty

>
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5. Final Remarks

Investment Highlights

Operating

Performance

Regulatory

Framework

Financial

Strength

Accretive

M&A

Macro

Drivers

Dividend
Policy

>
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Atlantia

Delivering on promises: 4% EBITDA CAGR over traffic growth
also in the period 2010-2015

Perceived regulatory risk to decrease as track record improves

Strong rating, long maturities

Proven access to capital markets

Platform to deliver expansion in fast-growing countries

Inflation protection

Stabilization of Sovereign debt risk

Minimum annual dividend growth of 5%

The Road Ahead 21 February 2011 2y
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This presentation has been prepared by and is the sole responsibility of Atlantia S.p.A. (the “Company") for the sole purpose described herein. In no case may it or any
other statement (oral or otherwise) made at any time in connection herewith be interpreted as an offer or invitation to sell or purchase any security issued by the Company
or its subsidiaries, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in
relation thereto. This presentation is not for distribution in, nor does it constitute an offer of securities for sale in Canada, Australia, Japan or in any jurisdiction where
such distribution or offer is unlawful. Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or
possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any U.S. person as defined in Regulation S under the

US Securities Act 1933.

The content of this document has a merely informative and provisional nature and is not to be construed as providing investment advice. The statements contained herein
have not been independently verified. No representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness, correctness or reliability of the information contained herein. Neither the Company nor any of its representatives shall accept any liability whatsoever
(whether in negligence or otherwise) arising in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with
this presentation. The Company is under no obligation to update or keep current the information contained in this presentation and any opinions expressed herein are
subject to change without notice. This document is strictly confidential to the recipient and may not be reproduced or redistributed, in whole or in part, or otherwise

disseminated, directly or indirectly, to any other person.

The information contained herein and other material discussed at the presentation may include forward-looking statements that are not historical facts, including
statements about the Company’s beliefs and current expectations. These statements are based on current plans, estimates and projections, and projects that the Company
currently believes are reasonable but could prove to be wrong. However, forward-looking statements involve inherent risks and uncertainties. We caution you that a number
of factors could cause the Company’s actual results to differ materially from those contained or implied in any forward-looking statement. Such factors include, but are not
limited to: trends in company’s business, its ability to implement cost-cutting plans, changes in the regulatory environment, its ability to successfully diversify and the
expected level of future capital expenditures. Therefore, you should not place undue reliance on such forward-looking statements. Past performance of the Company cannot

be relied on as a guide to future performance. No representation is made that any of the statements or forecasts will come to pass or that any forecast results will be achieved.

By attending this presentation or otherwise accessing these materials, you agree to be bound by the foregoing limitations.
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