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_SERE 9M 2014 in line withguidance EBITDA +3,2%

GRUPPO SAVE

A 9M 2014 Revenues: revenuesincrease

e YAfEA2Y Q32014 Q32013 YoY% 9M 2014 9M 2013 by 3,8% (Or +€4,2m) thanksto I) increase
Revenues 452 44,5 1,6% 115,1 110,9 3,8% of aviation revenues (+4,0% YoY or
EBITDA 22,5 22,4 0,4% 48,1 46,6 3,2% +€2,9m) mainlydrivenby newtariffs and
EBIT 18,5 18,8 -1,2% 36,4 35,6 2,2% increase in pax partially offset by
Profit before taxes 19,1 20,7 -7, 7% 35,6 39,4 -9,8% decreasein cargo activities’ ||) increase
P&L asset held for sale 1,9 (3,8 na 2,1 0,0 na of non aviation revenues(+2'5% YoYor
i 1 0, - 0, . . ..

ﬁ;‘:szr';;zf'wfthe period Zi"dl 11’3 24’%’ 3;'; 32’3 4’%’ +€0,7m) mainly driven by advertising

(+18,7%YaY), parking (+2,2% YoY and

commercial revenues (+1,6% YoY and
iii) increaseof other revenues (+8,1%
YoYor +€0,5m).

EBITDAnargin EBITmargin A 9M 2014EBITDAthe margin showsan
increase by +3,2% (or +€1,5m): the
increasein revenueshas been partially
absorbedby increasein operating costs
(+ €2,7m YoY, referred to i) higher
concessiorfees costslinked to the new
tariff regulation (+€1,0m), ii) increasein
operating costs referred to Treviso
airport (+€0,5m), iii) increasein business
development and marketing costs
9M 2013 9M 2014 9M 2013 9M 2014 (+€¢0,9m), maintenance and other
operatingcosts(+0,7m), partially offset

bzdecreasein materialscosts
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Dynamictrend in traffic (1/2)

GRUPPO SAVE
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6,0%
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2,0%
-4,0%
6,0%

-8,0%

9M 2014 % YoY 3Q 2014 % YoY
PAX 8.418.242 1,0% 3.488.295 1,7%
MOV 74.484 -4,6% 28.922 -3,2%
MTOW 4.987.592 -3,8% 1.979.583 -1,5%
CARGO (tons) 33.159 -0,8% 11.328 -4,5%
2014 vs 2013Monthly changein Veniceairport systemtraffic 2011- 2014 Trends$n VCE and VCE Airport

systemtraffic vslitaly
Q1 Q2 Q3 Q4
2014 -2,8% 2014 +2,6% 2014 +1,7% (as Of Sept2014)
2013 +4,7% 2013 -0,0% 2013 +1,3% 2013 -3,2%

+18,3%

+121%

+1,4%

T T 1 r T T -26%

2011 2012 2013
=——VCE ~——SYSTEMVCE+TSF —=SYSTEM ITALY

—0013 =—2014

2014
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Dynamictrend in traffic (2/2)

In the last 7 years the Venice Airport System-has performed better than both Italy
and the EU27

Venice Airport System Growth 2068013 vs Italy vs EU272006=100%
—EU27 ——ltaly Venice Airport Venice Airport System

138 1,39

1,33

1,27

1,12

1-00
1,00
2006 2007 2008 2009 2010 2011 2012 2013
Source Eurostat and Save
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A 9M14 Revenues revenuesincreaseby 3,8% (or +€4,2m) thanksto i) increaseof aviation revenues
(+4,0% YoYor +€2,9m) mainly driven by new tariffs, partially offset by decreasein cargoactivities, ii)
increaseof non aviation revenues(+2,5% YoYor +€0,7m) mainly driven by advertising(+18,7% YooY,
commercialrevenues(+1,6% YoY and parking(+2,2% YoY and iii) increaseof other revenues(+8,1%

YoYor +€0,5m)
+3,8%
+4,6% -8,2% +2,5% +8,1%
9M 2013 . . - 9M 2014
Revenues AV|at|o_n fee& Other aviation Non aviation Otherrevenues Revenues
tariffs revenues revenues

revenues
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9M 2014 9M 2013 DELTA DELTA%

Total Venezia Treviso other Total Venezia Treviso other Total Venezia Treviso other Total
73.411 70.152 3.259 3.665

Aviation fee & tariffs
Cargo handling depot

Handling

Aviation revenues

Ticketing

Parking

Advertising

Commercial 18.700 326

Non Aviation revenues 28.198 - 748 220 528 - 2,5%

Other income 3.735 2.561 524 565 (515) 474 8,1%

Total Revenues 115.089 99.387 12.667 3.035 110.870 95.331 12.978 2.561 4.219 4.056 (311) 474 3,8%
SEGMENT SHARE IN REVENUES 9M 2013 SEGMENT SHARE IN REVENUES 9M 2014

M Aviation  ® Non aviation = Other W Aviation M Non aviation ™ Other




== Groupassetandfinancialsituation
GRUPPO SAVE

Financial structure healthy improveafter the disposal of the 50% direst Group

251.199
239.958 242.875

182.259

75%
46%
Liquidity and Gross debt Net debt Equity Gearing
Financial assets
m31Dec13 m30Sep14

A Net debt ate115,5m including net debt of A Capexaboute20,1m- increase ep-q +3,9m ;

discontinuing operations amounted t011,9m; A Increase irequity mainlyreferred to result of the
A Debt repayment of the period fa108,1m, new period (€37,7), offset by dividendayment about

loans fore117,7m €27m;
A Debt maturity within 12months equal &€20,2m A Gearing belovcomparables

and over 12months abowt160,6. A Group financing policy is to align debt to investment

decisions flows of each company of the Group.

9
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Net debt walk

182,3

Net debt walk asof 30 September2014(e/ min)

ND (67.8)
31.12.13 of
Discontinued 115,5 ND
operation 30.09.140f
06 . .
2,1 ’ Discontinued
(42,7) s (20,0) 27,0 operation
18,5 0,7
13,3
ND ND
31.12.13 of 30.09.140f
Continuing Continuing
operation operation
ND Airest ND Self Delta Net / 2 Y LI y éArast Other Cash flow Dividends  Other ND
31.12.13 deconsolidation financing NWC capex Own minority  investments  from asset paid 30.09.2014
shares  acquisition held for sale

10
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The netiindebtedness/ EBITDiAtio and debt maturity scheduled Principal

Debt maturity scheduledg Principal € Min) * Net indebtedness Ebitda(e Min)**
140,0
120,0
120 +
100,0
100 +
80,0
80 —+
1%}
g 60,0 8
% g 607
e 400 £
el > 40 +
20,0 -
20 +
- | | 28
0,0 - : L o
Sep 2015 Sep 2016 Sep 2017 Sep 2018 Sep 2019 Sep 2020 2008 2009 2010 2011 2012 2013
B Continuing operation M Discontinuing operation s NET INDEBTEDNESS NET INDEBTEDNESS /EBITDA
* Asof September 302014.

** As ofDecember 3%12013.Forcomparative purposes Net Indebtedness 2013 includes only Net Indebtedness for Continuing Operation.
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The new airport system in the North of Italy area

v-ms ums
Aeroporto Aeroporto

GardaAeroporti GardaAeroport]|

signedon June,underwrotethe 35%of the sharesof CatulloAirport

A In October 2014 SAVEjn executionof the investmentagreement !
of Veronathrougha capitalincrease !ggg

A Theagreementgivessubstanceo the projectof establishinga single

airport system IL NORDEST VOLA!
. . ; Nasce il nuovo Polo Aeroportuale del Nordest.
A In implementation of the above agreementSAVEentered into a

shareholders'agreementto govern the relationship between the S
partnersconcerningthe governanceof Catullg and which provides, TR
among other things, the expressionon the part of SAVEof four oot 13milioni  138.000voli  90.000 tonnellate

H H H Venezia i 1 itta 1 1
directors, including the CEO,and a member and an alternate rnnuon  BPESeREE  pCISIR  dimerd
memberof the board of auditors R

Verona
Gabriele D’Annunzio
Brescia

A With the operation, in light of what is indicatedin the NationalPlan
of Airports of the Ministry of Transportcallingfor the creation of
airport networks operatedin a coordinatedmanner, SAVECatullo
and his partnersintend to createa referencethrough a competitive
airport systemin order to contribute to the growth of economics,
traffic and quality of serviceofferedin the area

A cCatullg the managementcompany of the airport of Veronaand
Brescian 2013 achieveda turnover of more than Euro37 million, a
lossof aboute 3 million anda net cashposition of approximatelyl7
million. At the consolidatedevelin the sameperiodwere registered
nearly € 42 million in revenuesand EBITDAof over € 3 million
compared to 2.7 million passengersand 44,000 tons of cargo
handled

12
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Aviation revenuesVeniceairport system

9M 2013  9M 2014 Delta YoY A 9M 2014 Aviation revenues revenuesincreaseby
Aviation fee&tariffs 70.152 73.411 3.259 4,6% 4,0% (or +€2,9m) thanksto i) increaseof aviation
Cargo handling depot 2.364 2.000 (364) -15,4% fee & tariffs (+4,6% YoY or €3,3m) driven by
Handling 1.437 1.489 52 3,6% increase in tariffs (+€2,5m), increase in traffic
Aviation revenues 73.953 76.900 2.947  4,0% (+€¢0,8m) and increase in handling operations,
Aviation rev per Depax 17,7 18,3 05 3.0% partially offset by ii) decreaseof cargoactivities (-

15,4%yYoYor -€0,4m).
A Aviationrevenuesper depaxincreaseby 3,0% YoY
drivenby Veniceairport operations

9M 2014Aviation revenuesbreakdown byairport ice ai 9M 2013 9M2014 YoV
Aviation fee&tariffs 61.245 64.910 6,0%
80.000 Veniceairport Cargo handling depot 2.362 1.999 -15,4%
70.000 +5,1% Handling 576 545 -5,4%
60,000 Aviation revenues 64.183 67.454 5,1%
i Aviation rev per Depax 19,3 20,1 4,1%
50.000
40.000
30,000 Treviso airport 9M 2013 9M 2014 YoY
Trevisoairport
20.000 3.8% Aviation fee&tariffs 8.907 8.501 -4,6%
10.000 i Cargo handling depot 2 1 -50,0%
0 - - Handling 861 944 9,6%
9M 2013 oM 2014 OM 2013 OM 2014 Aviation revenues 9.770 9.446 -3,3%
Aviation rev per Depax 11,5 11,1 -4,2%

W Aviation fee&tariffs ~ mCargo handling depot  ® Handling

13
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NonaviationrevenuesVeniceairport system

Park
Advertising

F&B, Retail and Subconcessions 20.382

Ticketing
Non aviation revenues
Non aviation rev per Depax

OM2013  9M 2014 Delta
8.637 8.826 189
1.320 1.567 247

20.708 326

100 86 (14)
30.439 31.187 748
7,3 7,4 0,1

9M 2014 Noraviation revenuesbreakdown byairport

Veniceairport

30.000

A co
+0,8%

25.000

20.000

15.000

Trevisoairport

10.000

+21,5%

5.000

9M 2013

B Commercial

9M 2014 9M 2013 9M 2014

B Parking ™ Advertising M Ticketing

YoY
2,2%
18,7%
1,6%
-14,0%
2,5%
1,5%

A 9M 2014 Non aviation revenues revenues
increaseby 2,5% (or +€0,7m) thanksto i) increase
of park (+2,2% YoYor €0,2m) driven by increase
in faresand higherfilling of carspacesii) increase
of commercial revenues (+1,6%Yo0Y or €0,3m)
mainly driven by renegotiationof somecontracts
and increasein royalties, and iii) advertising
(+18,7%o0r €0,2m) mainlyreferredto Venice

Venice airport 9M 2013
F&B, Retail a.nd 18.815
Subconcessions

Parking 7.781
Advertising 1.312
Ticketing 70
Non aviation revenues 27.978
Non aviation rev per Depax 8,4
Treviso airport 9M 2013
F&B, Retall a.md 1567
Subconcessions

Parking 856
Advertising 8
Ticketing 30
Non aviation revenues 2.461
Non aviation rev per Depax 2,9

9M 2014 YoY

18.700 -0,6%
7.942 2,1%
1.504 14,6%

52 -25,7%

28.198 0,8%

8,4 -0,2%

9M 2014 YoY

2.008 28,1%
884 3,3%
63 n.a.
34 13,3%
2.989 21,5%
35 20,4%

14
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Nonaviationrevenuesg Veniceairport

2006 9M 2014 VCEpendingper Nonaviation revenuesper depax
depaxt
Q32012 7,8 Q3 2013 7,8 Q3 2014¢ 7,6

16,0 12,0

15,5 119 10,2 10,5

15,0 1471 10,0
= 14,5
m
£ 140 < 80
5 135 g
w 130 5 60

o

12,5 “ 40

12,0

11,5 2,0

2006 2007 2008 2009 2010 2011 2012 2013 oM
2014 _
—e—>Sales/depax
ol Q2 Q3 04 Ql Q2 Q3 04 o1 Q2 Q3
* Spending pepaxis referred to the commercial gallery sales in Venice Airport, only ® Non aviation rev/ depax

New investments announced regarding the

terminal expansion will increase Venice airport
commercial space + 1400mq by the

beginning of 2017

Q4
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In the next 24 monthse120million* of capexin Venice Airport

Terminal extensiodandside(1st phase)- e57million* ¢ Jan 2017 Moving walkway- €28million*¢ Jun 2016
+11,000mq landside terminal Tapisroulant from terminal to water terminal
Trigenerationplant - e21million* ¢ Jun 2016 Airside Infrastructurec €18,5million* ¢ Nov 2015
Covering 60% Electricity need87% Heat energy needs Taxiwaynord (15t phase)c Apron¢ De Icing bay

96% Cool needs

* Capex amounts refer to strating price of the auction

16
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s zsss=  VeniceAirport System

y a1
GRUPPO SAVE

Traffic in line with previous year. Domestic losses mare than . compensated by international
gains. 'New intercontinental to Tokyo and Korea increase capillary penetration

1 Rome Fiumicino 28.029.300 29.537.676 5,4%
2 Milan Malpensa 13.861.670 14.811.848 6,9%
3 Milan Linate 6.918.323 6.887.588 -0,4%
4 Venice 6.645.416 6.711.419 1,0%
5 Bergamo 6.881.899 6.494.501 -5,6%
6 Catania 5.000.530 5.771.181 15,4%
7 Bologna 4.,787.946 5.077.478 6,0%
8 Napoli 4.,238.022 4.627.698 9,2%
9 Rome Ciampino 3.505.359 3.722.101 6,2%
10 Pisa 3.555.439 3.719.215 4,6%
11 Palermo 3.410.254 3.596.195 5,5%
12 Cagliari 2.873.141 2.917.018 1,5%
13 Bari 2.778.581 2.790.512 0,4%
14 Turin 2.409.116 2.639.670 9,6%
15 Verona 2.295.081 2.350.431 2,4%
16 Olbia 1.750.234 1.905.200 8,9%
17 Lamezia Terme 1.730.197 1.903.070 10,0%
18 Florence 1.545.369 1.753.534 13,5%
19 Treviso 1.692.113 1.706.823 0,9%
20 Brindisi 1.555.378 1.685.037 8,3%

Others 6.900.615 6.355.975 -7,9%

Total Italy 112.363.983 116.964.170 4,1%

A Venice pax on international destinations 84% (Italy: 62% -

Assaeroportdata)

A 28% of passengersconnect via hub to reach their final

destinationin 9M 2014

Third Italian airport systemwith TSFafter Romeand Milan, and one of
the three intercontinental gateways

+1,0% pax in 9M 2014 vs national average of +4,1% c. 8,4million
passengerswith c. 75.000movements

50 scheduledcarriers connectingVeniceto 95 domestic, Europeanand
beyond

2 scheduledtarriersoperatingat Trevisaairport

Growinglong haul network :

A

A

> > > >

3 daily scheduledong-haul flights to the U.S: New York & Atlanta
by DeltaAir Lines Philadelphiaby USAirways

2 daily servicesto the Middle East Dubai by Emirates& Doha by
QatarAirways

4 weekly flightsto Canaday Air Transat Toronto & Montreal
3 weeklyflightsfrom Toronto by Air Canad&Rouge
2 weeklyflightsto Tokyoasper Summer2014operatedby Alitalia

2 weeklycharter operationsfrom Seouloperatedby AsianaAirlines
duringSummerseasor?014
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