














Order backlog
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Total revenues and EBIT
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Planned financial trend
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Financial sustainability

• Over 70% of medium/long term indebtedness (committed) has an over 4 year expiration

• The Group’s financial capacity has not been affected by the credit crunch
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Focus on the Construction Business Unit

Euro/mn 2008 2013 CAGR

Total revenues 1.524 2.623 11,5%

EBIT 131 218 10,7%

EBIT MARGIN 8 6% 8 3%EBIT MARGIN 8,6% 8,3%

Net income 41 101 19,7%
TAX RATE 37,4% 39,0%

BALANCE SHEET 2008 2013

Total net fixed asset 239 311 5,4%

Net invested capital 667 770 2,9%

NIC/Total revenues 43,8% 29,4%

Net financial payables/receivables (335) (178) -11,9%

Net equity 332 592 12,3%

DEBT/EQUITY RATIO 101% 0,30
DEBT/EBITDA 1,93 0,65
ROCE 19% 29%

Cumulated cash flow 2009-2013

Gross cash flow 607

Operating cash flow 580

GUIDELINES

Gross cash flow from large contracts with high 
technological contents

Total (increase)/decrease in fixed assets -312

Operating cash flow 269

Increase/(Decrease) in equity/dividends/minorities -111

Available cash flow 157

Operating  cash flow: improved turnover of 
working capital

CAPEX: < 3% of the revenues

Pay out policy: 30% of net incomeAvailable cash flow 157 Pay out policy: 30% of net income
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Focus on the Concessions Business Unit

Astaldi’sAstaldi’s

Equity NPV is

approx. €100mn

Equity NPV is

approx. €100mn

• The increase of the initiative’s value depends
on the impro ement of the prod ction’son the improvement of the production’s
profitability of those projects that have already
exceeded the ramp up phase.

• The business model used to carry out
concession activities limits the risk for Astaldiconcession activities limits the risk for Astaldi
only to construction and quality of the
services;

• All contracts benefit from: minimum
guaranteed in terms of traffic/occupancy

NPV

guaranteed in terms of traffic/occupancy
(“take or pay”); limited leverage thanks to
public funding;

• High profitability and low risks in terms of
execution due to the risk management modelg
used.* initiatives’average wacc = 7% - 8%

242009-2013 Business Plan



Focus on new opportunities to develop Concessions project

• Hospitals
• Subway s
• Parkings
• Highways ad

• Hydroelectric Power
projects

• Highways
It
al
y g y

A
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oa

Today In progress Tomorrow

• Backlog > € 2 bn

• Operating 
concessions: 1 
hospital + 4

• Under construction: 5 
hospitals, 1 
subway, 1parking

• To be developed:

• 2013 Backlog at over 
€4bn

hospital + 4 
parkings

• NPV € 100 mn

• To be developed: 
highways, subways, po
wer plants

• IRR 13%

• NPV € 200 mn
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Financial sustainability of the business

Credit lines as of 
March, 2009

… of wich available as of 
today

Cash on hands

€ 286mn

… of wich ….

Corporate
54%

Dedicate ai 
progetti

46%

Corporate
52%

Dedicate 
ai progetti

48%
Committed

57%

Uncommitte
d

43%

Uncommitt
ed

64%
Committed

36%

€ 1.1bn € 368mn

Interest rate mix
€654mn of total sources

≈ €352mn corporate

≈  €302mn dedicated to

Fixed 
rate
50%

Float. 
rate
50%

projects

COVENANTS (on an annual basis)

NFP/Net equity ≤ 1.6x

NFP/EBITDA ≤ 3.5x
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Q1 2008 Results

Main economic items (€/000) March 31 2009 % on 
rev. March 31 2008 % on rev. YoY (%)

Total revenues 430,389 100.0% 334,133 100.0% +28.8%

EBITDA 46,120 10.7% 37,145 11.1% +24.2%

EBIT 36,058 8.4% 27,726 8.3% +30.1%

Net financial charges (16,449) (3.8%) (11,237) (3.4%) +46.4%

Net income 12,060 2.8% 10,191 3.1% 18.3%

Main financial items (€/000) March 31 2009 December 31 2008 March 31 2008

Net fixed assets 372,910 355,594 336,661

Working capital 459,209 403,074 445,502Working capital , , ,

Net invested capital 800,491 727,201 751,542

Net financial position (463,999) (395,327) (438,773)

Net equity 336,492 331,874 312,770Net equity , , ,
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