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Dear Shareholders,

the Reporton Operations for the Consolidated Financial StatesneftCorporacion America Italia Spa
(hereinafter also briefly referred o sCAfD o r Pateit Eompanyd ) and its subsidiar.i
AiCAlIGr oupo) and for the Separate Draft Financi al S
Directorsand includes the accounting records and the Directors' comments on management trends and the
most significant events that took place in 2017 and after the closing of the year on 31 Dec. 2017.

The tables provided and commented below have been prepared based in the Consolidated Financial
Statements at 31 Dec. 2017, to which we refer the readers of this documerderto provide an analysis
of the most significant economfimancial trends, i.e. consolidated data.

The Consolidated Financial Statemefusthe year ended 31 Dec. 2017leeen pepared in compliance

with the International Financial Reporting Standards ("IFRS") issued by the International Accounting
Standard Board ("IASB") and ratified by the European Unibhe acronym Al FRSO al
International Accounting Standard#\8) in force to date, as well as all the interpretation documents issued

by the International Financi al Reporting I nterpr.
I nterpretations Committee (ASI C0)

Corporacion America ltalia Spaolds, at the date of this Report, & B%6 stake in theecompanyToscana
Aeroporti S.p.A.companythat ncor porated to manage and develop t
the AAmMerigo Vespucci o airport in Florence in te
The parentompany increased its shareholding in the course of 2018 passing from 51.132% to 55.7%, as
better specified in the paragraph "Significant events occurring after 31 December 2017".

Accounting information as at 31 Dec. 2017 include information on the P@&rentp a @oyporation
AmericaltaliaS. p. A. 0 sabsdbendi Bisi es AParcheggi Peretola S
S.r.|. (hereinafter ATAEOQO) , and AJet Fuel fdlo. S.
consolidation method.

The consolidated financial statement of the Group and the financial statemé@utl aire audited by
PricewaterhouseCoopers S.p. A. (APwWCO) .

1.GROUPO®S ACTI VI TIES

Corporacion America Spawas formed on 19 February 2014 and is domiciled in Italy with registered office
in Milan.

The acquisition by CAI of the controlling interest in Aeroporti di Firenze Spa based in Florence, hereinafter
ADF and Societa Aeroporto Toscano with headquarters in Pisa, hereafter SAT, took place for SAT in July
and for ADF in the month of April 2014. 015 SAT incorporated ADF and changed its name to Toscana
Aeroporti Spa as specified below.

Having issued a bond loan traded on the Vienna stock exchange, it is required to prepare and file the
consolidated financial statements. On 8 January 2018 a nedvdf@&0 million euro was issued expiring on

31 December 2024 at an annual rate of 4.556% and at the same time the previous bond of 50 million euro
was repaid in full and in advance. scheduled for December 31, 2019.

The main purpose of the company is th@nagement of shareholdings.
4
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At December 31, 2017 CAl held a total of n. 9,516,649 shares equal to 51.132% of TA share capital.

M 51.13% CORPORACION AMERICA ITALIA Sp.A*
M 6.58% CRF
5.79% SO.G.IM. Sp a.

5.03% REGION OF TUSCANY

W 31.47% OTHERS

On 19 February 2018, Corporacién America Italia S.puérchasd 850,235shares of Toscana Aeroporti
S.p.A., thus increasing its share from 51.13% to 55.7%.

The subscribed and fully paitp share capital dorporacion Americ& . p . 8500000800 and consists
of 130,000ordinary shaes without nominal value.

We pointoutthaCAl 6 s s hareeswhaodde of TAOGs shares owned by
have been pledged until DecembeR2@s guarantee of the debenture loan issued bgahgany

2. THE OWNERS OF THE PARENT COMPANY

Shareholder Agreements

On 16 April 2014 Corporacion America ltalia S.r.l. (today S.p.a.) and SO.G.IM. 8yhigh preventively
exercised its right to withdraw from the shareholder agreement with the Tuscany Region) signed a
shareholder agreement in virtue of which Corporaciéon America Italia S.p.a. would be able to exercise a
dominating influence over AdF (toddgcorporated into Toscana Aeroporti S.p.a.). Said agreement has a
term of three years, renewable on expiry.

On 13 May 2015, an addendum was added to the original shareholder agreement existing between
Corporacion America ltalia S.p.a. and SO.G.IM. Siw.apdate its contents after the merger

On 10 April 2017, the aforementioned agreement was renewed for another 3 years, effective from 16 April
2017, and amended by an agreement signed on 29 September 2017.

These agreements are published on the websitetbe subsidiary Toscana Aeroporti Spa3.
NATIONAL TAX CONSOLIDATION

During 2016, CAl and the subsidiary TA exercised the option for the national tax consolidation for the three
year period 2012018, possibly renewable for a further thyear period.
The option was exercised by both companies following the réslaf their respective board of directors
on 5 April 2016 for CAl (consolidating) and on 15 September 2016 for TA (consolidated) in terms agreed in
a specific consolidation agreement signed on 30 September 2016 by CAl and TA.

5
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Subsequently, on the sandate, the option was disclosed to the revenue agency when the statement of
income of the consolidating company CAIl was presented, according to art. 117 and the following of the DPR
917/86 and subsequent amendments.

On 30 August 2016 the revenue office leagbressed a favorable opinion to a specific request for interim
filed by CAl in which it was requested to confirm that the stipulation of the pledge agreement related to the
issue of the obligatory loan, would not fail the requirement of the control ofo@&d TA, a requirement
required by the rules for effectiveness for the consolidate option.

4. MACROSTRUCTURE OF THE CORPORACION AMERICA ITALIA GROUP

The macrostructure of the group at 31 Decembe? ZE)$¢hown below

Line-by-line consolidationt

Sharehol d:

Company Registered Shar e Cap , %
: (uK)
Office
Corporacion America Italia S.p.a. Milan 85,000 85,258 Parent
Company
Toscana Aeroporti S.p.a. Florence 30,710 110,969 51,132
Toscana Aeroporti Engineering S.r.l. Florence 80 166 100.00
Parcheggi Peretola S.r.1. Florence 50 2,905 100.00
Jet Fuel Co. S.r.l. Pisa 150 385 51.00
Full Consolidation?
Registered Sharehol di 0
Company Office Share Cap ( GK) %
Immobili A.O.U. Careggi S.p.a. Florence 200 717 25.00
Alatoscana S.p.a. Marth&ampo (LI) 2,910 2,870 13.27

1 Data as at 31 Dec. 2017.
2Data as at Dec. 31, 2016
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CAIS.P.A.

TOSCANAEROPORSEIP.A.
51,132%

Alatoscana S.p.a. Immobili A.O.U. Careggi
13,27% S.p.a. 25%

Parcheggi

Peretola. S.r.l.

100%

Toscana

Aeroporti

Engineering S.r.l.
100%

Holding i Corporacion America ltalia S.p.a. (di seguito "CAI").

Subholdingi Toscana Aeroporti S.p.a (di seguito ATAO) .
Societa Controllate Jet Fuel Co, S.r.l. (di seguito Jet Fuel), Parcheggi Peretola S.r.l., Toscana Aeroporti
Engineering S.r.l. Ai fini del consolidamento, si segnala che Toscana Aeroporti detiene il 33,33% dei diritti

amministrativi e patrimoniali ed I8 dei diritti di voto di Jet Fuel Co srl.

Societa Collegate.

O ENEN

Societa Terze (*) Societa in stato di liquidazione.
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Consolidated
operating profit at 31
December 2017

- Revenuest ot al |l ed 0 1 3BR90X5F+6.E%) ucpo mipa
128,24K of the CAl Group at 31 December 2016.

- The Gross Operating Margint ot a 12844®™, dawnb y 92K (-0.3%)
compar e8b0K aof th€iCARGroup at 31 December 2016. Thdjusted
EBITDAlpassed fOOMmnu 2R &a2B416Ko itm 2017
2,31K (+8.9%).

- The EBIT t ot a 902K upuby 275K (+3.1%) compared to theCAl
Groupds E&EMBKat3blecember 2016;

- Profits before Tax( PBT) t 882%) dovnd y 25K (-6.2%) from
t he Gr oup 387K ae3d Ddcambear 20160

-The Groupds net pwithoalossb f f,406K ddaihseGrqup
lossf or t he @GI¥ati3bDecemlber 2016. THer o u adjused net
profit for the period 2 passed frona loss oftl 1,465K at 31 December 2016 to
U ,406K lossat 31 Dec. 2017

Net Indebtedness ot a [71222d &t 31 Dec. 2 61BGFIK
for the Groupat 31 Dec. 2016.

2017 Investments

In 2017, investments totalled 1 7. 4, mo fl | whhinch appr
infrastructur e, a 2.4 M for the i
Ai rport, 0. 8 M in softwar e, an

a
(including trucks and r ampfornagphox.c |
M).

Traffic

In 2017, the Tuscan Airport System carried appf@®. million passengers
with an overall growth oft5.2% for the Passenger component, 1.4% for
Flights component, 3.1% for the Tonnage component, and 2.3% for the Ca
Mail component compared to the aggregate data on passengers, fligh
tonnage of the Pisa and Florence airports for 2016.

Outlook

In the first two months of 2018, the Tuscan Airport System recorded al
traffic of over 856K passengers, increasimg 0.7% compared to the sar
period of 2017.

This result and the present scheduling of flights for the summer 2018 s
positive growth rates for the Toscana Aeroporti Group in 2018 compar
2017.

6. BUSI NESS YEARO6S PROFI LE

6.1 MACROECONOMIC SCENARIO

In the course of 2017, the international economic scenario has remained favourable, with a positive global
growth and with expansionary monetary policies. However, there were also significant downward risks
related to the uncertainties of econonpolicies, to the persistence of geopolitical tensions, and to

uncertainties connected with Brexit.

Growth perspectives have improved in the Euro Area. In fact, according to the last Eurosystem projections,

the GDP is expected to grow by 2.3% in the auirgear.

The economy is also growing in Italy, with a 1.5% GDP increaséavourable trend, although still below
the European average. However, this growth rate is mainly supported by the industry, investments,

consumption and the improvement of employine

8
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6.2 THE AIR TRANSPORT INDUSTRY

According to the data disclosed by ACI Europe, in 2017 the European passenger traffic increased by 7.7%
compared to the previous year, with both aircraft movement (+3.5%) and cargo transport (+7.5%) increases.

Air traffic has grown in ltalian airports throughout 2017, as demonstrated by the data published by
Assaeroporti, which report 175,413,402 passengers transiting in Italian airports, up by 10.7 million compared
to 2016 (+6.4%). This result has been driven by gngwkU (+8.5%) and nekU international traffic
(+7.9%), as well as by the increase in domestic traffic (+3%) compared to 2016. Aircraft movements
(+3.2%) and the cargo sector (+9.2%) also increased.

6. 3 TRENDS I N THE TUSCAN Al RPORT SYSTEM6S TRAFFIC

In 2017, the Tuscan Airport System reached the threshold of 7.9 million passemgeebsolute traffic
record recorded in both airports, with a final global growth of +5.2%, equalling +386,533 transited
passengers compared to 2016.

The different traffic components for the year 2017 are detailed below, compared to 2016:

TOSCANA AEROPORTI TRAFFIC

YTDaBIDec2017 YTDaBIDec2016 DPOI7I6 % DPOI716
Com m ercaPassenges 7870778 7484075 386703 52%
D om esScheduéd+Chaie) 1815114 1770323 44791 25%
henabnacheduéd+Chae) 6055664 5713752 341912 60%
GenemFjhPassengers 20389 20559 4170 08%
TO TALTPASSENGERS 7891167 7504634 386533 52%
YTDaBIDec2017 YTDaBIDec2016 DPOI716 % DROI7I6
Com m ercaF§hs 66600 65374 1226 9%
Dom esScheduéd+Chakl) 15084 14623 461 R%
henabnacheduéd+Chatk) 50179 49394 785 16%
Cago 1337 1357 20 15%
GeneraHht 10751 10872 121 11%
TOTALFLGHTS 77351 76246 1705 14%
YTDaBIDec2017 YTD aBIDec2016 DPOI716 % DRO1716
Com m ercalonnage 4012024 3880438 131586 34%
D om esScheduéd+Chaie) 849627 822106 27521 B%
henabnaScheduéd+Chake) 3043320 2930952 112868 39%
Cago 118577 127380 8303 69%
GenemAvabnTonnage 152299 158090 5791 37%
TOTALTONNAGE 4164323 4038528 125795 311%
YTDaBIDec2017 YTD aBIDec2016 DPOI7I6 % DROI7I6
Acagokg) 10190194 008517 281677 28%
G oundcagokg) 538242 562438 24196 43%
M &g) 7989 92197 12208 132%
TOTALCARGOANDM AL 10808425 10563152 245273 23%
YTDaBIDec2017 YTD aBIDec2016 DPOI716 % DPO1716
TOTALTRAFFCUNTS 7999251 7610266 388986 51%

Below is the comparison with the Italian Airport System, which shows an average 6.4% growth for 2017.

9
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No. Airport Passengers %
Rome (system) 46,857,693 -0.6

Milan (system) 44,215,287 9.3

Venice (system) 13,386,437 9.2

1 Catania 9,120,913 15.2
2 Naples 8,577,507 26.6
3 Bologna 8,198,156 6.7
4 Palermo 5,775,274 8.4
5 Pisa 5,233,118 4.9
6 Bari 4,686,016 8.4
7 Turin 4,176,556 5.7
8 Cagliari 4,157,612 12.5
9 Verona 3,099,142 10.4
10 Olbia 2,811,378 104
12 Florence 2,658,049 5.7
13 Lamezia Terme 2,545,203 0.9
13 Brindisi 2,321,147 -0.4
14 Alghero 1,321,676 -1.8
15 Trapani 1,292,957 -13.4
Italian Airport System 175,413,402 6.4
Tusca?Fﬁlé[/)SgA?ystem 7.891,167 52

Note: The Rome airport system includes the Fiumicino and Ciampino airg@tsfilan airport system includes the Malpensa,
Linate, Bergamo Orio al Serio and Parma airports, and the Venice airport system includes the Venice and Treviso airports.

In 2017, Tuscan airports have been connected with 97 destinations, of whidonikstic and 85
international (23 operated in both airports) and have been served by 38 airlines (of which 7 operating in both
airports), including 25 IATAand 13Lo®ost (hereinafter also ALCO) air
The table below provides details on these destingand airlines in alphabetical order.

10
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Aneshabpermediom JanuaybD ecem be2017
TuscanAipofSysem *

T A€egeanAmes Z0 Hop

Z Aelngus Z1 bea

3 ABen Yy4 Jetcom
4 AD odbm 1 23 KLM
o Alance 24 Luhansa
(o] AM odova 29 M sal

/ Abaw ngs 20 N omw egan
8 At Z( Pobeda
Y AUSBNANES 28 Q abAW ays
10 BueAr ZY Ryanar
11 BuePanoam a SU SAS.
1Z Bf AW ays 31 S/
13 B usetAnes 32 Srear
14 Cpt 33 Sw s
15 CzechAmes 34 lansawa
10 Easydet 39 lUKEhAes
1/ Euow ngs 30 VobEea
18 Hinar 3/ VuahgAmes
1Y HEnes 38 W rzzar

* Airlines are listed alphabetically.

11
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N ocotleshabnssevedJanuaryD ecem be2017-TuscanAporSysem

[DOM exaenaons. 32 Copennagen 65 M &l
T Aghen 33 Cot 66 M ancheser
2 Bar 34 K akow 67 M amkesh
3 Bnds 35 Gda®sk 68 M asa
4 Caghr 36 Doha 69 M unech
5 Caana 37 D ubih 70 M oscow D M E
6 com ® 38 DusetiobUS 71 M oscow VKO
7 Ebagind(V Cam po) 39 DusetioN RN 72 M ykonos
8 Lam ezal. 40 Easvl dands 73 N anes
9 Oba 41 Ednbugh 74 New Case
10 Paem o 47 Endovhen 75 Nce
11 Rom erCO 43 Fez 76 (oK)
12 lapani 44 Fanktt 7 Pam adeM abca

MeEmaonageaons | 45 FankuiH H N 78 PasCD G
13 Ham bug 46 Fueevenua 79 PasCD G
14 Am sfedam 47 Geneva 80 PagO RY
15 Atens 48 Gagyow PK 81 Prague
16 BacebnaBCN 49 G oebog 82 Rhodes
17 BacebnaG RO 50 GanCanaa 83 Roedam
18 Basel 51 H ekl 84 Sanoni
19 BensSXr 52 a9 85 Sew
20 Bund 53 pza 86 Soa
21 Bm ngham 54 sanbul 87 Spi
22 Boneaux 55 LeedsB mdbd 88 Sugat
23 B ol 56 Lyon 89 Sbcknom ARN
24 B usses 57 Lsoon 90 Sbckhom N YO
25 BUSS$CRL 58 Lvepool 91 | eaw
26 Buchaed 59 LondonLCY 92 lenee
27 Budapes 60 LondonLG W 93 leana
28 Kephabna 61 LondonLH R 94 Vaenca
29 Chana 62 LondonLIN 95 W asaw W M |
30 Chsmau 63 LondonSIN 96 venna
31 CoogneBonn 64 M add 97 Zuen

6. 3.1 Traffic trends in the Pisa 0Galileo

£ P i

Gal

The table provided below compares 2017 traffic trends against 20@ken down into its different
components:

12
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PEAARPORTTRAFFC
YTD aBID ec2017 YTD aBID ec2016 DPOI716 % DRO1716
Com m ercaPassengers 5224569 4980729 243840 49%
Dom efScheduéd+Chatke) 1430466 1386457 44009 R%
henabnaBcheduéd+Chatk) 3794103 3594272 199831 56%
GenemaHhPassengers 8549 8767 218 25%
TO TATPASSENGERS 57233118 2989496 243622 19%
YTD aBIDec2017 YTD aBIDec2016 DPOI7I6 % DROI7I6
Com m ercaF§hs 37536 36568 968 26%
D om e£Gcheduéd+Chake) 10682 10735 53 95%
henabnaBcheduéd+Chatke) 25517 24476 1041 43%
Cago 1337 1357 20 15%
GenemFyhs 4325 4033 292 2%
TOTALFLGHTS 21861 40601 1260 3I%
YTD aBID ec2017 YTD aBIDec2016 DPOI7I6 % DPOI7I6
Com m ercalonnage 2475948 2409846 66102 27%
Dom esfGcheduéd+Chak) 612313 599732 12581 2%
henabnaBcheduéd+Chatke) 1745058 1682734 62324 31%
Cago 118577 127380 8303 69%
GeneaAvabnTonnage 74500 69207 5293 76%
TOTACTONNAGE 2550448 2479053 71395 288%
YTD aBID ec2017 YTD aBIDec2016 DPOI7I6 % DPOI7I6
Arcagokg) 10127720 9337344 290376 0%
G oundcagokg) 386372 368093 18779 51%
M &g) 7967 92085 12118 132%
TOTALCARGOANDMAL 10594559 10297522 297037 29%
YTD aB1Dec2017 YTD aB1Dec2016 DPO1I716 % DPO1716
TOTALTRAFFCUNTS 5339064 5092471 246592 18%

5,233,118 passengers passed through the Pisa airport during the period considered, up by 4.9% compared to
2016.

Scheduled passenger traffic has globally increased by 4.8% (+235,297 passengers) comp@téd to
mainly due to international scheduled traffic, which totalled a 5.4% growth, with +190,729 passengers.

The scheduled flight load factor increased by 2.1 percentage points (86.6% in 2017 against a load factor of
84.5% in 2016). Scheduled passengeffitr increased by 4.8% against a +2.3% growth in the number of
seats offered.

The number of passengers on rerouted flights, including commercial traffic, accounted for 0.8% of the total
2017 traffic (with 42,807 passengers, up by 24.1% compared to.Zl¥i&share of the Florence airport is
approx. 82.7%% (35,409 passengers).

Compared to 2016, charter traffic (added to commercial traffic) totalled 22,526 passengers, thus growing by
+5.3%, mostly due to the charter chains flying to the Danish and Gerarkets) operated by Jet Time and

Air Alsie, and TUIFly, respectively.

General Aviation traffic slightly decreased in 2012.5%) compared to 2016, witf218 passengers in
absolute terms.

The main factors that affected scheduled passenger trafficstianthe Pisa Galilei airport in 2017 are
detailed below:

13



U Ryanairrt he Load Factor
Frankfurt (FRA) was launched on 5 September 2017.

U EasyJet increased operations with flightsBoistol and London Luton (from seasonal to annual flights).
Flights to and from London Gatwick, Manchester and Berlin were also added. Full operation of flights
to Geneva and Basel until the end of the 2017 summer season.

U Qatar Airways: full operation ofthe PisaDoha flight initiated on 2 August 2016.

[ALFO] of

t

he
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U Pobeda Airlines: the Russian carrier, member of the Aeroflot Group, continued its operations started on
29 December 2016 with 2 weekly flights to Moscow Vnukovo, increased up to 5 since May.
U Eurowings: full operation of the flight to Vienna until the end of October 2017 and start of new seasonal
flight to Stuttgart from April 2017; this, together with the historical seasonal flight to CoBgne,
more than offset the flight to Hamburg operated in the semn216.
U S7:new twicea-week connection with Moscow Domodedovo operating since 26 April 2017.
U Transavia: starting from April, a new seasonal flight was operated by the Dutch carrier 4 times a week
to Rotterdam; this, in 2017, more than offset the suspensi the flight to Munich operated in the
summer 2016.
U Ernest: new flight to Tirana operated from June 1st, 2017, with a total recovery of the suspension of the

Alitalia flight to Tirana from the end of March 2016.

U Lufthansa: increased operations to Muhicwith an increase from 7 to 10 of the weekly flights starting
from the summer 2017.

U Volotea: in addition to a slight increase in the number of flights to Bordeaux (also operated in October
2017),this airline had a mean 15 percentage point increase in the LF (79% compared to 64% in 2016)
for all the destinations operated from the Pisa airport (BOD, NTE and PMI).

In 2017, the Pisa airport has been connected with 82 scheduled destinations dyyeg&erlines, 14 of
which IATA and 11 LC.

Aheshabperedfom JanuarybD ecem ber017
PsaAport

T A€geanAmes 14 N O eganAS.
2 AeLngus 15 Pobeda
3 At 16 Q aBAWv ays
4 BuePanoam a 1/ Ryanar
5 B AW ays 18 S/

6 CzechAmes 19 SAS.

/ Easydet 20 SrelAr

8 Euow ngs 21 lansawa
Y Hnar 22 luken Aes
10 HEnes 23 Vobea
11 Jetcom 24 VuangAmes
12 Luhansa 25 W zzar
13 M sal

* Airlines are listed alphabetically.

14
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N oofleshabnssered JanuayD ecem be2017PsaApot
[DOM eXTEIA0NS 77 Chana 55 [ondonLTN
1 Agheo 28 CobgneBonn 56 LondonSIN
2 Bar 29 Ccopenhagen 57 M add
3 Bnds 30 cou 58 M ah
4 Cagir 31 Kiakow 59 M ancheser
5 Caana 32 Gdaw®esk 60 M amkes
6 com 80 33 D oha 61 M unch
7 Lam ezl. 34 D ubim 62 M oscow DM E
8 Ebagnd( Cam po) 35 D USSBtioON RN 63 M oscow VKO
9 Paem o 36 Eadvi dands 64 N anes
10 Rom eFCO 37 eEanbugh 65 New Cae
11 lapani 38 Endovhen 66 [OX:)]
nemaonaocesmaons 39 ez 67 Pam adeM abcca
12 Ham bug 40 FankuH H N 68 PasCD G
13 Am sedam 41 Fankum an 69 PasO RY
14 Atnens 42 Fueevenula 70 Pague
15 Bacebna 43 Geneva /1 Rhodes
16 Bacebnas CN 44 Gasggow PK 72 Roedam
17 BaceonaG RO 45 G oepog 73 See
18 Bael 46 GanCanaa 4 Soa
19 BemsSxXr 41 H esnkKi 75 Sugat
20 Biuna 48 bza 76 Sobcknom ARN
21 Bodeaux 49 ganbul 77 Sbckhom N YO
22 B ol 50 LeedsB adbd 78 lenee
23 BuUsesCRL 51 Lsoon 79 lena
24 Buchaes 52 Lvepool 80 Vaenca
25 Budapes 53 LondonLG w 81 W asaw W M |
26 Kephabna 54 LondonLH R 82 venna
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Scheduled passenger traffic by Country

Excluding Italy, a total of 26 markets have been regularly connected with the Pisa airport with scheduled

flights during2017.
The international market accounts for 72.4% of the total scheduled passenger traffic of the Galilei airport,
while domestic traffic accounts for 27.6%.

The table below shows the percentage incidence of each European country over the total number of
scheduled traffic passengers recorded by the Galilei airport during 2017 and the difference, both in absolute
and percentage terms, compared to 2016:

Passengeneiat 2017 2016 D1 DVo % overfO 1

(2] 1421383 1577315 445638 3Z% Z26%
U nedKkmngdom 1086439 102841 ( 57962 L% 211%
Span b/8]192 572913 5679 10% 112%
Gem any 35840 336572 21468 4% 69%
Fance 262225 294284 32059 109% 1%
IheN eheands 256381 22430/ 31574 140% SU%
Begum 155380 160816 436 A% 3%
Abana 1231382 126265 )83 24% 24%
Sw eden [ (854 o4(//( 1307/ 202% 15%
Russankedeabn (2509 238 (22(1 303660% 14%
Poand (44 63202 6342 108% 14%
Q aar 6951/ 22269 47248 2122% 13%
G eece 68236 88565 20329 230% 13%
eand 6/85/ 1336/ HH10 5% 13%
M oiocco bY392 69904 10512 190% 2%
Swreband 53611 52650 o961 113% 11%
M ah b0h6/ o0194 373 U/% 10%
Hungay 495638 495514 4154 Y1% 10%
Denm ak 4/(934 44051 3383 88% 9%
Rom ana 47501 441721 3380 (% 9%
Pougal 46882 49021 2139 44% 9%
N o ay 36296 31495 4301 152% 0/%
Bugaa 30849 33115 2466 3% U6%
Ausa 26640 2249 24391 10845% UsY%
lukey 19928 32(64 12836 392% U4%
Fn&nd 4697 4304 107 01%
U niedStaes 19244 19244 1000% 00%

TO TAL 21957010 4921719 230497 48% 100U

domestic traffic increased by 3.2% compared to 2016, while international traffic increased by 5.4%.
The full operation of the two daily flights to Catania operated by Ryanair fully offset the negative impact of

the interruption of thelitalia flight to Catania (suspended in March 2016) and of the suspension of the
Ryanair flight from Crotone (3 weeklyidhts until 28 October 2016).
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The British market was confirmed to be the leader among foreign markets (over 1,086,439 passengers;
21.1% of the total market), up by 5.6%,

This is mostly the result of e aslutbre ofinsreased easyget o0 p
operations at London Gatwick and Manchester (from 2 to 3 weekly flights), and of the increased British
Airways flights to London Heathrow and Gatwick.

The Spanish market, which accounts for 11.2% of the total scheduled shffies a +1% stability (+5,679
passengers) compared to 2016.

The German market has been growing (+6.4%), accounting for 6.9% of the total scheduled traffic, thanks to
the full operation of Ryanair flights to Berlin Schoenefield, started last April 2016, and to the increased
number of easyJet flights on the sameairpas well as by the start of a new Ryanair connection to the main
Frankfurt airport (FRA) since 5 September 2017. Additional Lufthansa flights to Munich have been operated
and a new flight to Stuttgart was operated by Eurowings. These increases ma#stiathe reduction due

to the suspension of the flight to Hamburg by Germanwings/Eurowings, theonéimmation of the flight to

Munich operated by Transavia in 2016, and the suspension of the easyJet flight for Hamburg starting from
November 2017.

The Dutch market, which accounts for 5.0% of the total scheduled flight share, also increased by 14.0%
compared to 2016, mainly due to the new seasonal scheduled flight to Rotterdam operated by Transavia.

The French market decreased by 10,9% compare@16, 2Znainly due to the suspension, starting from last
winter, of the flight to Paris Orly operated by Transavia France, as well as to reduced Ryanair operations at
Paris Beauvais starting from m@kptember 201@s a result of the known labour law issuegarding the
airlineds pi | Weahghlighhtlie pdsitive lgFhrend epoded by scheduled flights operated by
Volotea to Nantes and Bordeaux.

It is important to highlight the growth of new markets, such as Austria, with a new flight tnavagrerated

by Eurowings (starting 30 October 2016 and until the end of the summer 2017), and Russia, with the full
operation of Pobeda flying to Moscow Vnukovo (passing from 2 up to 5 weekly flights from May 2017) and
the new connection with Moscow Domalie’o operated by S7 Airlines since 26 April 2017.

The Swedish market has also been growing, mostly thanks to the increased operations of the carriers
Norwegian and Scandinavian Airlines at Stockhdlrtanda and to Ryanair's operations at Géteborg; and
Qaar continued its full operations withe daily flight to Doha opened on 2 August 2016 on an annual basis.

The Turkish market was adversely impacted by the suspension, only during the winter, of the Turkish
Airlines direct flight to Istanbul due to a mg@anization of the entire network, with the consequent decrease
or suspension of many routes, not only in the Italian market.

The absence of the U.S. market is due to Delta Air Lines' decision to cancel its dird¢ewidark flight
operated in 2016 ithe months of June, July and August.

The Moroccalmend Gr eek mar kets have been affected by Ry

(from 3 to 2 weekly flights in the 2016/2017 winter), Fez (suspended in the 2016/2017 winter) and Kos
(destination ot served in 2017), as well as Chania/Crete (from 3 to 2 weekly flights).
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Cargo & Mail Traffic

Cargo traffic data recorded in the Pisa airport for 2017 show a +2.9% growth, with +297,036 kg of cargo and
mail carried. This result is mainly due to thecrieased courier traffic generated by the carrier DHL (+
273,322 kg compared to 2016) generated by both a higher LF of DHL flights and by the 2 rstepday
flights operated with B757 and B737 aircraft since the beginning of October 2017, completelyedetdica

the import/export traffic to/from Tuscany (which replaced the 2 previous daily transit flights operated with
B757 and AB300 aircraft).

We also point out some additional DHL flights operated to face the cargo traffic peak season of the 2017
winter holiday period.

Cargo traffic generated by albrgo charter flights also increased during 2017 with + 72,700 kg of cargo
carried compared to2016, for extra oversize and humanitarian flights operated with AN124 and B747
aircraft.

6.3.2 Traffictrendsi n t he Fl orence OAmerigo Vespucci 0 airpor

The table below compares 2017 traffic trends against 2016, broken down into its various components:

FLORENCE AIRPORT TRAFFIC

YTDaBIDecZ017 YTDaBIDecZ016 DPOI/I6 % DPOI/I6
Com m ercaPassenges 2646709 2503346 1472863 57%
D om estSchedutd+Chaki 3846438 3838606 (82 02%
henabnaBcheduéd+C hake) 2261561 2119480 142081 67/%
GeneraHghPassengers 11340 11/92 43 04%
TOTATPASSENGERS 26538049 2515138 147911 57%
YTDaBIDecZUls YTDaBIDecZUlb DEUI/I6 % DPO1/16
Com m ecaF§ht 29064 28806 258 09%
D om egScheduéd+C hate) 4402 3388 ol4 132%
henabnaBcheduéd+C hake) 24p62 24918 256 10%
GenemaHht o426 o33Y 413 ©60%
TO TALFLGHTS 39490 39645 155 04%
YTDaBID ecZUI7 YTD aBID ecZUIb DPUI/I6 Y% DPOI7/I6
Com m ercalonnage 1536076 1470592 654384 45%
D om egGcheduéd+Chaie) 231314 222314 14940 67%
henabnaBcheduéd+C hatel) 1298(62 1248218 ouh4a4 40%
GenemAwabnTonnage (((9Y 88883 11084 125%
TOTACTONNAGE 1613875 1559475 54400 349%
YTDaBIDecZUls YTDaBIDecZUlb DEUI/I6 % DPO1/I6
Acagokg) 62474 (1173 3699 12%
G oundcagokg) 151370 194345 42915 221%
PosaKg) 22 112 Yu 804%
TOTALCARGOANDMAL 21330606 265030 o1/064 -195%
YTDaBIDecZUls YTD aBID ecZUI1b DREUI/I6 % DPO1/I6
TO TACTRAFFCUNTS 2660188 25T7794 142393 57%

In 2017, the Florence airport reported over 2,65 million passengers, hitting a record every monthaosf the ye

with a 5.7% increase (+142,911 passengers) compared to 2016.
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The scheduled flight LF increased by 0.3 percentage points (78.9% in 2017 against a LF of 78.6% in 2016).
The higher number of seats offered (+5.2%) has been accompanied by a more thetiopabgrowth in
passenger traffic (+5.6%).

The main factors that contributed to 2017 traffic results are described below:

U  Vueling Airlines: starting from the summer, the Spanish carrier opened three new connections with
Amsterdam, Palma de Mallorca ahdndon Luton, and increased the number of flights to Barcelona
and PariOrly, thus more than offsetting the suspension of flights to Bari, Cagliari, Olbia, Ibiza, and
Berlin Tegel.

0  AlbaWings: fully operated its flight to Tirana, opened in November 2016.

U Mistral Air: operated new flights to Cagliari, Bari, Olbia, Nice and Marseille from April 2017 until
November 2017.

U Alitalia: operated a mixed larger aircraft fleet and increased its winter flights from 3 to 4 daily flights to
Roma Fiumicino.

U  British Airw ays: new flights to London Stansted, Birmingham and Bristol started from May 2017 were
operated throughout the summer season.

U  Blue Air: operated a new flight to lasi from June to October and increased the frequency by 1 more
flight from June to August foBucharest.

U  Fly Ernest: the Albanian carrier activated a flightTirana since 25 August 2017, with 3 weekly flights
on A319 aircraft.

U  Air Moldova: fully operated its flight to/from Chisinau, opened in June 2@h6,increased the weekly
frequency passinfyjom 2 to 3 flights in the MayAugust 2017 period.

U Increased Load Factorfor Air Dolomiti, which passed from 61.4% in 2016 to 69.0% in 2017; Austrian
Airlines, which passed from 84.4% to 88.5%; and Brussels Airlines, which went from 80.2% to 83.8%,
and also introduced the larger AB319 aircraft with 141 seats, together wigi7-deat AVRO RJ100
aircratft.

In 2017, the Florence airport has been connected with 38 destinations operated by 20 airlines (3 of which
LC).
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Airlines that operated from January to December 2017
Florence Airport*
2 Air Dolomiti 12 Ernest
3 Air France 13 Hop
4 Air Moldova 14 Iberia
5 Albawings 15 KLM
6 Alitalia 16 Lufthansa
7 Austrian Airlines 17 Mistral
8 Blue Air 18 SilverAir
9 British Airways 19 Swiss
10 Brussels Airlines 20 Vueling Airlines
No. of destinations servedanuary-December 2017
Florence Airport

Domestic destinations: 19 lasi
1 Bari 20 Lyon
2 Cagliari 21 London LCY
3 Catania 22 London LGW
4 Elba Island (M. Campo) 23 London LTN
5 Olbia 24 London STN
6 Palermo 25 Madrid
7 Rome FCO 26 Marseille
International destinations: 27 Munich
8 Amsterdam 28 Mykonos
9 Barcelona 29 Nice
10 Birmingham 30 Palma de Mallorca
11 Bristol 31 Paris CDG
12 Brussels 32 Paris ORY
13 Bucharest 33 Santorini
14 Chisinau 34 Split
15 Copenhagen 35 Tel Aviv
16 Dusseldorf 36 Tirana
17 Frankfurt 37 Vienna
18 Geneva 38 Zurich

* Airlines are listed alphabetically.

Scheduled passenger traffic by Country

A total of 15 international markets have been regularly connected with scheduled flights with the Florence
airport in 2017.

The international market accounts for 85.5% of the total scheduled passenger traffic of the Vespucci airport,
while the domestic traffic accounts for 14.5%.
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Pasengehetat 2017 2016 Df Do % ovelfO T
Gem any 559093 563434 4341 TB% Z12%
Fance bbbY4Z H4U43Y 16503 3LY% 211%
' 383310 382%4( /63 U2% 145%
Span 269323 242020 21303 113% 1U2%
IneN eneands 259535 212920 42615 200% Y%
U nedKmgaom 211624 18453/ 2108/ 14(% 8UY%o
Sweeand LI23 189322 40299 4% B8Y%
Begum 50456 40771 Yo 233% 19%
Abana 49(85 14279 35506 248(% 19%
Rom ana 46(88 34128 12660 3/1% 18%
Aush 2/(68 5UH86 22818 451% 11%
VI otlava 15812 88/ 025 (9% 6%
G eece 14430 1243Y 1991 16U% oY
Lenm akK 13073 16699 3p2b 2L(1% UsY%
sael 3(48 3203 545 1/0% ULY%0
Coaa 293Y 292/ 12 V4% ULY%

TO TAL 2640159 2499461 140698 56% 1000%

As can be inferred from the table above, Germany is the main market, with 559,093 passengers carried
(21.2% of the total), slightly less than in 2016.8%)due to the bankruptcy of Air Berlin (28 October 2017)
which operated 3 daily flights to Dusseldorf

The French market is the second, with 21.1% of the total, showing a 3.1% growth mainly associated with the
new flights to Marseille and Nice operated by Mistral Air and with increased flights and a greater LF of

Vueling on Paris Orly.

The Italian marke (383,310 passengers) has been in line with 2016, with a 0.2% increase. The introduction
of the new flights to Cagliari, Olbia and Bari, an operated by Mistral Air, and the increased frequency and
use of mixed larger aircraft by Alitalia on the Rome Ficimd route fully offset the cancellation of the
cancellation of the Vueling flights Bari, Olbia and Cagliari.

The Dutch market recorded a strong growth in traffi20,0% (+42,615 passengersthanks to the new
Vueling flight to Amsterdam.

The Albanianmarket also recorded a significant increase in traffi248.7% 35,506 passengersjhanks
to the new Albawings and Ernest flights.

The reduction of the Austrian market was caused by the suspension of the flight to Vienna operated by Niki.
However,t hi s destination remained in the network of
operations.

Worthwhile highlighting are the growth in the United Kingdom and Spain markets; while the former
operated new mish Airways flights to London Stated, Birmingham and Bristol since May 2017, which
more than offset the suspension of the Cityjet flight to London City during the winter season, the latter
increased Vueling flights to Barcelona.
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Non-Aviation Business

For NonAviation Business and thmain initiatives of 2017, see the comments to Meration Revenues in
Section8.1.

7. SIGNIFICANT EVENTS OCCURRED IN 2017

The Services Conference held and positively concluded on 6 February 2017 at the Ministry of Infrastructures
and Transport examined the compliance of28242028 Pisa G. Galilei Airport Master Planwith town

planning regulations. With the issuing Décrdo Direttoriale[ Di r ect or 6 s Decr ee] no.
the agreement between the State and the Tuscan Re
all the provisions/guidelines of the Administrations involved in the aforesaid Toscanpoiei®ervices
Conference was finalized. When the term required
[Official Journal of the Italian Republic] no. 76 of 29 June 2017 elapsed, ENAC issued its final opinion on
the approvaP028Fs at e 2014 ei Airport Master Pl ano
Ministry of | nfrast r uMinistero éelle Infrastduttuiie re adai Braspdrind of(tie MI T 0
Ministry of the Environment, Pr o to Mnisterodell'Ambbiente dh e T e
della Tutela del Territorio e del Mafeby issuing its final approval order signed by the Central Technical
Supervision Director on 24 Oct. 2017.

On 16 February 2017, the framework agreement for the financing of the workespgcthe Florence

Airport Master Plan was signed with ENAC to confirm the investments to be made by the Airport Operator
under the aforesaid Master Plan, and ENAC, together with MIT, committed to contribute their portion of the
financing requiredfolte i mpl ement ati on of the plan, for a tot

On 18 March 2017, thBeople Mover( A PM0) st arted operations by dire
airport with the Pisa Centrale train station. In connection with the implementdittbe PM, the competent
bodies changed the road tr aiPllp or thisgchhveampe aanndd atdhdee c
the new infrastructure.

From the PMés terminal, people can reach the air
checkin areas in the Galilei airport. The soffit of the canopy of this walkway has been specially designed to
connect the architectures of the passenger airport and the PM terminal.

On 2 May 2017, the BoD ddlitalia SAlI appointed special officers fohé¢ temporary receivership of the
airline. Meanwhi |l e, on the same dat e, Law Decree
l oano of G 600 million to the same Company. Toda
share in the Tu=n airport system (4.8% of passengers in 2017), so TA is carefully monitoring the situation

to mitigate any possible emerging risk.

On 28 December 2017, the MATTM and the Ministry of Cultural Assets and Activities and Tourism

[ A Mi B AMinistero dei Bene delle Attivita Culturali e del Turismh@igned theDecreto di Valutazione

di Impatto Ambientale s hortly AVIAO0O [Environment al | mpact A
environmental compatibility o f t h e A200O wlorehd@ Aifport Master Pan  The signatur
positive result of the work done by the AVIA Tech
its supplemental opinion for the New 202@19 Florence Airport Master Plan, which contemplates the
construction of a new 2,80metre runway and a new airport terminal-¢gsa | | ed fAposi ti ve
conditionso).
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8. CORPORACION AMERICA ITALIA GROUP'S OPERATING RESULTS
8.1 Consolidated Income Statement

The table below compares the data of the 20@isolidated Income Statement against the same document
of 2016.
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CAlI GROUP CONSOLIDATED INCOME STATEMENT

Var/Ass
Amounts shown in thousand e281r7o (0K2)016 2017/2016 VAR %
REVENUES
Aviation revenues 93.945 89.597 4.348 4,85%
Non-aviation revenues 28.070 26.626 1.444 5,42%
Other revenue and income 2.045 4.796 (2.751) -57,36%
Total operating revenues 124.060 121.019 3.041 2,51%
Revenues for construction services 12.091 7.230 4.861 67,23%
TOTAL REVENUES (A) 136.151 128.249 7.902 6,16%
COSTS
Consumables 1.066 1.397 (331 -23,69%
Cost of personnel 42.218 41.045 1.173 2,86%
Costs for services 44,755 42.770 1.985 4,64%
Sundrt operating expenses 2.429 2.224 205 9,22%
Airport leases 6.208 6.034 174 2,88%
Operating Costs 96.676 93.470 3.206 3,43%
Costs for construction services 11.059 6.271 4.788 76,35%
TOTAL COSTS (B) 107.735 99.741 7.994 8,01%
GROSS OPERATNG MARGIN (A-B) 28.416 28.508 (92) -0,32%
Incid.% on total revenue 20,9% 22,2%
Incid.% on operating revenue 22,9% 23,6%
Amortization 15.582 15.112 470 3,11%
Provisions for risks and repairs 2.933 4.227 (2.294) -30,61%
Provisions for risks and burdens 872 415 457 110,12%
OPERATING EARNINGS 9.029 8.754 275 3,14%
Incid.% on total revenue 6,6% 6,8%
Incid.% on operating revenue 7,3% 7,2%
ASSET MANAGEMENT
Financial income 74 199 (125) -62,81%
Financial expenses (5.315) (4.878) (437) 8,96%
Profit(loss) from equity investments 35 0 35" #DIV/O!
TOTAL ASSET MANAGEMENT (5.206) (4.679) (527) n.s.
PROFIT (LOSS) BEFORE TAX 3.823 4.075 (252) -6,18%
Taxes for the year (*) (2.183) (1.945) (238) 12,24%
PROFIT LOSS FOR THE YEAR 1640 2130 (490) -23,00%
Minority interest's loss (profit) for yhe year 3046 2779 267 9,61%
GROUP'S PROFIT (LOSS) FOR THE YEAR (1.406) (649) (757) 116,64%
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(*) The 2017 tax rate decrease is affected by the lower IRES tax rate, down to 24.0% from 27.5% effective from theyéaancial
2017.

The summarised income statement details reported herein can be easily reconcileaseithdicated in the
financial statements. laddition to the financial details required by the IFR3\l is presenting certain
financial indicators derived from the IFRS, although not required by them@¥&P Measires).

These indicators are presented with the purpose of allowing for a better assessment of the Group's

management trends and should not be considered as alternative to those required by IFRS. More specifically:

- the interim EBIT (Earnings Before Intsts and Taxes) coincides with the Operating profit shown in the
Income Statement;

- the interim PBT (Profit Before Taxes) coincides with the Profit before taxes shown in the Income
Statement.

For a better evaluation of the Group's operating profitsCthrapany, in this report, considered it useful to
present some adjustedsults calledi Adj ust ed aBdBilIATMDAIGt ed Groupbds net
p e r i.eoddetails on the determination of the aforesaid indicators, see below.

As regards theGross Operating Margin or EBITDA (Earnings Before Interests, Taxes, Depreciation,
Amortization), we point out that it reflects the EBIT before amortization and provisions.

In general, we point out that tipeofits indicated in this document are miatfined as an accounting measure
under IFRS and that, consequently, the criteria for the definition of said profits might not be consistent with
those adopted by other companies.

The table below shows the main income statement results for the period&kam

REVENUES

Total consolidated revenues, up b2%., passedl2825dmoft hgdl tDecember 2016
at 31 Dec. 2017. This @4M fienrceanecaes ei si nt hOgp erreastu Intg o fe
Revenues from construction services. The latter have been recognised against the external and internal costs
incurred for the construction and expansion of assets under concession, as well as for thdeszte
coordination and control activities performed in 2017.

OPERATING INCOME

Consolidated operating revenues t @358%Iconpated o 3124 . 0
December 2016. The Group's operating revenue trends for the two busnitsss Aviation and Nor
Aviation - are broken down below.

Aviation revenues

Avi ati on r ev e nbu/keas 31 Dect2817,lup oy 4.8% @Bpardd to 31 December 2016, when
they tot@M|l ed G 89.

The table below shows Aviation Revenue detail8katDec. 2017, with absolute and percentage changes
compared to 31 December 2016:
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AVIATION REVENUES
amounts in euro/000 0 0 VAR. VAR.%
Passenger boarding fees 31.882 30.872 1.010 3,3%
Landing/departure fees 14.520 13.696 824 6,0%
Stopover fees 1.137 1.118 19 1,7%
PRM assistance fees 2.617 2.533 84 3,3%
Cargo fees 525 574 - 49 -8,5%
Passenger security fees 7.411 7.209 202 2,8%
Baggage security fees 4.284 4.227 57 1,3%
Handling 29.684 27.706 1.978 7,1%
Centralised infrastructure 1.885 1.662 223 13,4%
TOTAL AVIATION REVENUES 93.945 89.597 4.348 4,9%

The aggregate increase (+4.9%) in the Group's Aviation revenues is mainly explained by the increased
revenues consisting of airport duties, fees and taxes, an amount that increased by 3.8% compared to 2016, as
a consequence of the greater traffic manageiohd the quarter (+5.2% Traffic Units), partially mitigated by

the negative impact on revenues of the lower regulated tariffs of the Florence airdd#t) (@and of the Pisa

airport ¢0.1%) in compliance of the new Tariff Models.

Handling revenues incased by +7.1% as a consequence of both the higher global traffic of the two airports
in 2017 (flights: +1.9%; tonnage +3,4%) and the implementation of more remunerative assistance
agreements January 2017.

Non-Aviation revenues

Nor+Aviation revenues tatl | ed U 28. 07 M at 31 Dec. 2017, up b
when they totalled U0 26.63 M. This incr ecamigien conf
strategies implemented by the Group, in spite of the persistently negagieeussions of the difficult

general economic scenario, which still adversely impacted consumption even throughout 2017.

The NorAviation business, consisting in commercial and real estate operations in the two Florence and Pisa

airports, are performed:

i. through subcontracting to third parties (Retail, Food, Car Rental, specific areas and other sub
concessions);

ii. through direct control (Advertising, Parking Lots, Business Centre, Welcome Desk and VIP Lounge, Air
Ticket Office and Cargo Agency).

In 2017, revenues deriving from sidmsed assets accounted for 60% of Neration revenues, while those
deriving from directly managed assets accounted for the remaining 40%. During the same period of 2016,
these percentages were respectively 63.6% and 36.4%

The table below provides details on Revenues fromAdation business referred to 2017 and to 2016:
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NON AVIATION REVENUES

amounts in euro/000 2017 2016 VAR. VAR.%
Parking lots 6.517 6.093 424 7,0%
Food 3.152 3.344 - 192 -5, 7%
Retalil 4.627 4.253 374 8,8%
Advertising 2.298 2.240 58 2,6%
Real estate 2.088 2.146 - 58 -2, 7%
Car rentals 4.645 4,737 - 92 -1,9%
Other subconcessions 2.319 1.971 348 17,7%
VIP lounge 1.609 1.001 608 60,7%
Air tickets 457 486 (29) -6,0%
Cargo agency 358 356 2 0,6%
TOTAL NON-AVIATION REVENUES 28.070 26.627 1.443 5,4%
The U4 424 K increase in revenues from parking ac!

+7% compared to 2016), maintgflects certain incentivising tariff policies aimed at recovering our market
share, particularly on lowost airlines, and by the greater passenger traffic finally achieved by the Tuscan
airports (+5.2%).

Revenues from the Foo 201y dowmby 5.%%, mainly aslalcangsequéncedof tHie5 N
renewal of the contract with an important company of the sector in the Florence airport, in the last quarter of
2016, partially mitigated by the greater passenger traffic finally achieved in thd pgamined.

Revenues from Retail activities, which totalled «
greater numbers of passengers transiting in the two airports, as well as to a renewed offer in the points of
sale.

Revenues from thel i r e c t management of A d30 Krat 31 Decn 017, akeh i ¢ h
substantially in line with 2016 thanks to the good result of the loyalty program implemented for Advertising
Customers in previous years.

Revenues from the Car Rental busire t ot al | ed U 4. 65 -1.8P)icampage0 tb 8016 up |
yearend. This difference is mainly due to the seasonal purchase of a higher number of car park spaces by
some car rental companies operating in the Pisa airport in 2016, which wermednfir2017.

Revenues gener at emc ebsys i iotshoer wshubch totalled 0 2.
compared to 31 December 2016. This difference is mainly due to the greater revenues obtained from new
agreements signed with BUS Carriers pdivg the Shuttle Bus service between the Pisa airport and the
Florence train station.

Revenues from the VIP Lounge (+60.7%) increase after the renewal of agreements with third parties offering

said services to their Customers, due to the revision ofstamifooth airports, and partly due to the greater
passenger traffic (+5.2%).
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The reduction in revenues from the Air Ticket Offic6%) is due to the increased habit of passengers to
purchase tickets through online reservation systems.

Revenues from th€argo Agency (only in the Pisa airport) are essentially in line with 2016 revenues.

Other revenues and income

The table below provides details on AOther revenu

OTHER REVENUE AND INCOME

amounts in euro/000 2017 2016 VAR. VAR.%

Contingent assets 614 3.378 (2.764) -81,8%

Services and consulting 178 206 (28) -13,6%

Cost recoveries 1.193 1.156 37 3,2%

Minors 60 56 4 7,1%

TOTAL REVENUES AND INCOME 2.045 4.796 (2.751) -57,4%

Yearto-date detailed noeaviation revenues ot a | 158 dt 311 De2. 2017, down by’5% compared to
2016, when t8W®Ey totalled 0 4.

Contingent Assets include past revenues or cost provisions recognised in previous years, which decreased by
81.8% in 2017 compared to 2016. More difieally, the writing off of costs associated with marketing
support agreements had affected accounts in 2016 after the early termination of the relationship with a carrier
in the Pisa airport (0 0. 6 7arfdd debtdaavance paymerdassecdivhkde wr
(ENAC-SAT 1979 Convention no. 3580) concerning investments made for infrastructures at the Pisa airport
(u 0.47 M), and the positive conclusion of a tax

AServices and Consul t iviceg ohardec bynh&ubhddingta thé associates a f f
Al mmobi l i AOU Caregagi Spad and AAl atoscana Spao)
centralized services, such as utilities and equipment, employee canteen service, insurancemeamisyirs

etc.) are substantially in line with 2016 revenues.

REVENUES FROM CONSTRUCTION SERVICES

As at 31 Dec. 2017, revenues for construction ser
The higher final r e v e n geaesated by thé greéter 3ngestriventsvreadee for itha i n |
reconfiguration of passenger flows in the new terminal of the Florence airport and for new offices, for the
review and development of the Florence Master Plan, and for the design of the new East Teniinal L
(Arrivals) of the Pisa airport.

See Sectio® for further details.

COSTS

As at 31 Dec. 2017, t h &74Mpoup lay B.0%eacommpared to 3b Decemlies 20165, wa s
when t hey9MBbl.tThd résetdeflegts @decrease in Costs for construction services, which passed
from G 6. 8o MO i bl .2@@76M%)iamd a 2304 increase in Operating costs, which
passed 3#F*MomR016t ® 6.68M3n 2017.
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COSTS
amounts in euro/000 2017 2016 VAR. VAR.%
Consumables 1.066 1.397 -331 -23,7%
Cost of personnel 42.218 41.045 1.173 2,9%
Costs for services 44,755 42.770 1.985 4,6%
Sundry operating expenses 2.429 2.224 205 9,2%
Airport leases 6.208 6.034 174 2,9%
Total operating costs 96.676 93.470 3.206 3,4%
Cost for construction services 11.059 6.271 4.788 76,4%
TOTAL COSTS (B) 107.735  99.741 7.994 8,0%

OPERATING COSTS
Operating c 66/ MsuplyB4ba ko eng att e 8.47Moeportdd at thé enél of 2016.

Consumables totalled U0 1.07 M at 34D M Bt ¢he end & PO167 , do
mainly due to savingsiclothing, stationery and materials for operating services, partially offset by greater
fuel costs for ramp vehicles, which increased due to the greater traffic managed during the period examined.

The Group's Cost o2MPéems@Miél, twet dlyl e1d 14 14ThiM c o my
increase is mainly due to the higher number of staff units required for the increased number of passengers
and for increased operations, as well as to the last portion of remuneration increasedeqiry t he @A CC
[National Collective Labour Agreement] (disbursed since 1st July 2016).

ACosts for sed¥WMuwpHWYIEW od arhd eerde di t4o0 2016 277Wh i t h e
+1,985K). The higher costs recognised for the perimainly due to the greater traffic managed in the two
airports, includeinteralia, hi gher mar keting support (U +1,074 K
+301 K) and parking management costs (0 +171 K).

Sundry Operating 4B8M,pup by9.2% thd differantel issnadainlyl due?to the increased
costs incurred for industry association membership fees and sundry administrative costs.

Ai rport Leases totalled 0 6.21 M, up by redrted i, t he
2017 (+5.1% of TUA.
COSTS FOR CONSTRUCTION SERVICES

Costs for Construction Services tot ald4lpocdmparediol . 06
31 Dec. 2016, for the same reasons indicated as a comment to the correspondugitenve

YEAR'S RESULT

The yearend EBITDA totalledi 2842 M in 2016,downb y 0,69M (-0.3%) compared to 2016, when it
total85eMl 0 2

1 TUs = Traffic Units, meaning 1 passenger or 100 kg of cargo.
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As summarised in the table below, #hejusted EBITDA , obtained by adjusting the gross operating margin
of incomeof the Subholdinglerived from the release of provisions for costs and the-offitef payables no
longer due, increased by.9%.

EBITDA

amounts in euro/000 2017 2016 VAR. VAR.%
EBITDA 28.416 28.508 (92 -0,3%
Adjustments for write-off of payables and

release of provisons (2.411) 2.411

Adjusted EBITDA 28.416 26.097 2.319 8,9%

Amortization and 9BIMvatsi dhsDé¢ ot a BDN dmpareditewdl Decy 0
2016. Greater amounts have been set aside in the Reserve for Bad Debt for receivables from the carriers
AAlitalia C.A.1.0 and Air Berlin as a imohe pedoguen c ¢
examined.

TheEBIT wast9.03millionat t he end 6.28MzZdnpared tothe end of 2006, when it was
08.75M.

Financi al operations pas$8vd ifnr 2 1a6 nteog aat irdBédviaa mhovuen
in 2017. T h 523 M is mainty g eonseduence of the greater financial expenses of the period
exami nd3dM)( tamtd of t he | o w-&25M)f paniadlynnatigasgetl by ithe mvestneent ( U

i ncome M) dbtainesividith the adjustment of values in the net worth of the equity investments in
associated companies.

Profit Before Tax (PBT) was (1 3.82 million at 31 Dec. 2017downb y 252 K compared to the end of
2016, whetBBM. t was U

The amount of t218M,y agpr by toa e 2016 IMe AL Mgr@asein thettax

rate is affected by a lower IRES tax ratdown to 24.0% from 27.5% effective from the financilayear
207hence a reduction in th&2ZMse of deferred taxes

Therefore, 2017 was closed withe t  Gr ou p -f41df downd y oG K édompared to 2016As
summarised in the table below, thdjusted net Group profit for the period obtained by adjusting the
Groupbs net profit for the period with th#ofi ncom
payables no | onger due, net of t h&3.8%)eimproved bys 5% x b
M. The aforementioned income and the related tax burden affect the group net result for 51.132%
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GROUP'S PROFIT /(LOSS) FOR THE PERIOD
amounts in euro/000 2017 2016 VAR. VAR.%
Group's profit /(loss) for the period (1.406) (649) (757) 116,6%
Adjustments for write-off of payables and
release of provisons (1.233) 1.233
Taxation 417 (417)
Adjusted GROUP'S PROFIT /(LOSS) FOF
PERIOD (1.406) (1.465) 59 -4,0%

8.2 Consolidated Statement of Financial Position

The table below provides a comparison betweerCiwesolidated Statement of Financial Positionat 31
Dec. 2017 and at 31 December 2016.

Amounts shown in tho3lsl2a208/7 81u1P.201§@ WKHFERENCI

Non Current Assets

Intangible assets 342.673 341.995 678
Tangible assets 40.179 39.162 1.017
Equity investments 683 666 17
Financial assets 2.498 2.696 (198)
Prepaid taxes recov. over the year 2.540 2.147 393
TOTAL NON CURRENT ASSETS 388.573 386.666 1.907

Current assets

Receivables from customers 28.337 15.495 12.842
Receivables from associated companies 263 217 46
Tax Receivables 786 610 176
Receivables from others 9.148 5.483 3.665
Cash and cash equivalents 15.896 29.352 (13.456)
TOTAL CURRENT ASSETS 54.430 51.157 3.273

The difference i n t518MIcompased ottasal assets at Ble Res. 2@lL6, mainly U
consists of the increase 6MhM).tTheaedare mainydaffested oy higter r e c
receivables from customers ( 0-updf the Bew Bloup ERPeontl o t
September 2017, which put off invoicing for the first three months of operations, i.e. Sephkaberber

(these tines were then reabsorbed in December 2017). We also point out the increaseinmmon e nt as s e
+1.9M) , mainly |Iinked to the investments made by th
net of the year's amortization. The whole amdusts been partially offset by
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135 M) , essentially reflecting the n-8ghtandvthe highdrange
i nvest ments made in the year 2Mmpared to those of
NET ASSETS 203.590 206.554 (2.964)
Non-financial liabilities 83.415 84.977 (1.562)
Financial liabilities 81.238 88.501 (7.263)
Total liabilities 164.653 173.478 (8.825)
CURRENT LIABILITIES 74.760 61.609 13.151
TOTAL LIABILITIES 239.413 231.269 8.144

TOTAL LIABILITIES AND SHAREHOL
EQUITY 443.003 437.823 5.180

Liabilities and Shareholders' Equityc r e a s &.884 M, \as far the items of the Assetéie Shareholders'
Equitydec r e a s .69 My mainl§f as a consequence of thecreased e sul t obt ai 9049d i n
M) andthedecrease in other net worth asget®.47 M)as better specified later in the notes

Medium/longt er m | i abi | i t5Memainlydeeto thda.4l & deductipn inifinancial liabilities
of thedeferred tax funqi -1.89M) and i n t he Pr-05M}y offeehbytheincreaseipai r s
Provision for ri s@&5MIldadiobtainedbyBEftFuelnd by t he 0

As at 31 Dec. 2 01 7 ,1Mxinclude shorterml bané lbang (5 M)iregsred tolpartially 3 .
offset the absorption of the Working Capital, as pointed out above.
INVESTED CAPITAL

The table below compares the summarised data of the capital invested at 31 Dec. 2017 with those at 31 Dec.
2016.Comment on the differences shown follow.

Consol. 30 Consol. 31

, June 2017 dec 2016 2%2:;/9(?136
o! Y2dzyia Ay € YO CAl CAl
Non current assets 388.573 386.666 1.907
Net Working Capital (25.113) (33.773) 8.660
Med./Long term liabilities (83.415) (84.977) 1.562
Invested Capital 280.045 267.916 12.129
Net financial indebtedness
Shareholders' equity 280.045 267.916 12.129
Net assets (203.590) (206.554) 2.964
Net financial indebtedness 76.455 61.362 15.093
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Fi xed assetsl9iMycreesasseendt ilay | ¢ refl ecti ngo68Maendnet i
tangible assets (0 +1.02 M), as a consequence of
15.58 M).

The Net Working Ca&841 tMlgs caoths3I stDhenqg. 70Ha03LEEB. 20Incr e a
foracombi ned effect of the i ncr eabddl), pariallyt offsetcoypthea n d s

increase in t8MW ,l iianbiplaiytaibelse s( it o+ 3s.uppliers (0+2.5
+1-.9 M).

Mediumlong term norinancid liabilities dec r e a s €l.& M,bmainlyifor the effect of the increase in the
Provision for risks (u +1.1 M), of f sC6tM) &ng inthdhe r e
Provision for Te rOfAiMpanddafeaadaxifumd]{ eéitdhM).t v ( U

As a result of the movements described above, the Invested Capital@Altier oup i ncr2dased

M at 31 Dec. 2017 compared to 280M.Dec. 2016, wi t h

8.3 Analysis of financial flows

The consolidated cash flow statement illustrated below was prepared using the indirect method as defined by
IAS 7 which shows the main determining factors of the movements in the cash and cash equivalents that
took place during the reporting periods.
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Amount as at Amount as at

31122017 311272016
A) Financial flow from operations (indirect method)
Net profit (loss) for the year 1640 2129
Income taxes 21 B3I 1.945
Interest expensesfincome) 5.241 4 630
Dividends) '
(Capital gains)/Capital losses resulting from asset disposal 291 54
1) Profd (loss) for the fiscal year befare income taxes, dividends and capRalgains losses from disposals - 9. 355‘ 8.808
Adjustm ents for non4nonetary elem ents with no offset in working capital
Accruals to provisions 5173 I 6.363
Deprecdiation of assets 15582 15112
Whitedowns due to impairment |
Adjustm ent of value of financial assets and liabilities of derivative financial instruments not involving cash
transactions
Other increasing/decreasing ) adjustments for non-monetary tems
Total adjustments for non-monetary iterms with no offset in net working capital 20.755 21.475
2) Financiaifiow befare changesto the networking capial 30,?1{.'. 30.283
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Amount as at  Amount as at

311272017 3112/2016
Changes in net working capital
Decreasel(Increase) of inventories
DecreaselIncrease) of credits towards customers (12.842) I (863)
IncreaselDecrease) in payables due to suppliers 2506 (3.328)
DecreaselIncrease) in accrued incom e and deferred expenses I
(ncrease)Decrease in accrued liabilities and deferred income
Other dec (Cther inc ) of net working capital 4.575I 4.422
Tolal changes in netwarking capial (5.760) 231
3) Financiaifiow after changes to the networking capital 24,350‘ 30.514
Other adjusgtments
Interest collectedi(paid) (3.902) | (3.730)
(incom e taxes paid) (6.454) (4.300)
Dividends collected |
(Use of provisions) (6834) (6.699)
Other colledionsi{payments) I
Total other adjusiments (17.190) (16.729)
Fnancial flow from operations (A) 7. ‘.IGOI 13.785
B) Financial flow from investing activities
Tangible fixed assets
(nvestments) (4533) (2.794)
Disinvestments 1 55. 229
Intangible fixed assets
(Investments) (12.900) | (6.405)
Disinvestments
Financial fixed assets
(Investments) (277)
Disinvestments 181 |
Financial assets not classified as noncurrent
(nvestments)
Disinvestments
(Acquisition of com pany hranches net of cash and cash equivalents)
Sale of company branches net of cash and cash equivalents
Cash fow from investing sctivities @) (17.097)‘ (11.247)

C) Financial flow from financing activities
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Amount as at Amount as at

3MM22017

311272016

Loan capital

IncreasefDecrease) in short-term payables due to banks

Newloans

11.500

6.000

(R eim bursement of loans)

Equity

(10.389)

(10.222)

Increase in paid share capital

(C apital reimbursement)

Disposal/(P urchase) of treasury shares

Dividends and advances on dividends paid)

(4.630) '

(3.897)

Cash fow from financing sctivities (C)

fcresse (decrease) in cash and cash equivafents (A +B £ C)

3.519)
(13.456)

3.719)
(.587)

Effect of exchange rates on cash and cash equivalents

Cash and cash equivalents at the beginning ofthe fiscal year

bank and post office deposits

cheques

Cash and equivalents on hand

Total cash and cash equivalents at the beginning ofthe fiscal year

28352

34 933

Of which, not freely usable

Cash and cash equivalents at the fiscal year end

bank and post office deposits

cheques

Cash and equivalents on hand

Total cash and cash equivalents at the end of the fiscal year

15.896

29 352

Of which, not freely usable

Balance difference

As at 31 Dec. 2017, cash
compared to 31 Dec.92M 16,

More specifically, the items of the Consolidated Financial Statement at 31 Dec. 2017 include:
1 the repayment of principal for the medium/lenge r m | oans obt ai ned

i the grantingofashotter m bank

and casbh®MequiowaBHMt si alr

when they were

2

by the

oan (so cal | ®ubsidiaBrhTedcanano n ey

Aeroporti, ObMdf mediumiengtehmelaan gianted to the subsidiary Jet Fuel during

the year considered,;
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9 the granting and repayment of a sherm loan (sec al | e d

Toscana Aeroporti;

1 The distributionto third partieso f di vidends by
earned in 2016 by ToscaAaroporti and Jet Fuel in May and June 2017.
T I'nvestments for 0 ZIférdetaild/seavSectidh made i n

8.4 Consolidated Net Financial Position

For the sake of complete disclosure, we provide below the Consolidated Net Fifrarsdi@in at 31 Dec.

2017 and at 31 Dec. 2016

fhot

t he

o
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mo n upsiipry o f

Gr ou46 Man

NET CONSOLIDATED FINANCIAL INDEBTEDNESS

2017

31.12.2017 31.12.2016

. R Diff.
0l fdzSa AYy exnnno Consolidatec Consolidatec
CA| CA| 2017/2016
A Cash on hand and at banks 15.896 29.352 (13.456)
B Other cash and cash equivalents - - -
C Securities held for trading - - -
D Liquid assets (A) +(B) +(C) 15.896 29.352" (13.456)
E Current Financial receivables - -
F Current bank payables 5.000 - 5.000
G Current portion of non-current indebtedness 6.113 6.031 82
H Other current financial payables due to leasing companies
| Current financial indebtedness (F) + (G) + (H) 11.113 6.031 5.082
J Net current financial indebtedness (1) - (E) - (D) (4.783) (23.321) 18.538
K Non-current bank payables 32.327 36.259 (3.932)
L Bondsiussed 48.911 48.423 438
M Other non-current payables due to leasing companies - -
N Non-current financial Indebtedness (K) + (L) + (M) 81.238 84.682 (3.444)
O Netfinancial indebtedness (J) + (N) P.F.N. 76.455 61.361 15.094

We point out the esence

aggregat e 6Avhount a

at 31

In addtion to that, noc ur r ent bank payabl es
of the existing loans of the Group. Furthermore, portions of capital (principal) were repaid in 2017, as
aggregat e

established in the two existing loan agreememts, f a n
| o a n0.5dfwadigranted to the subsidiary Jet Fuel.

For further det ai | s, see
Financial Report.
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a minimum amant of 01 Mavailable and deposited in a current account pledged as collateral for the
medium/long-term Loan Agreement stipulated with the Int&smn PaoléMPS bank pool;

The consolidated Net Financi al Pogi 6i Mn a@mMble Gc
compared to 31 Dec. 2016. That increase es-§7elnt i al
M) and the distribution9o# dM)vi pandd yt ofdlsat e byl
flows fromop r at i 6.99M). (U +

Thedebtoequi ty ratio (NFP/ Shar ehol38@30atdlDEcq20i6), y) at 3

8.5 Trends of key consolidated financial ratios

Concerning alternative performance indicators,@Ad Group, in its Report on Operations, is submitting not
only the financial reos required by the IFRS, but also alternative indicators derived, although not required,
from IFRS (NonGAAP Measures).

These indicators are presented with the purpose of allowing for a better assessment of the Group's
management trends and should Ib@tconsidered as alternative to those required by IFRS.

More specifically, the alternative performance indicators used are described below (with the calculation
method explained in a note for each indicator):
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Shareholders equity / Non-current assets

Profitability ratios 31.12.2017 31.12.2016
y Consolidated | Consolidated
ROE Net Income / Shareholders Equity 0,81% 1,03%
Gross ROE Profit before tax / Shareholders Equity 1,88% 1,97%
ROI Operating income / Net invested Capital (1) 3,22% 3,27%
ROS Operating income / Revenues (2) 7,22% 7,18%
FINANCIAL EXPENSES / REVENUE RATIO Financial expenses/ 4.25% 4.00%
Revenues (2)
EBITDA / FINANCIAL EXPENSE RATIO EBITDA / Financial expense 5,3 58
Equity ratios 31.12.2017 31.12.2016
quity Consolidated | Consolidated
STOCKLIABILITIES RATIO
0,73 0,83
Current assets / Current liabilities
DEBT TO EQUITY RATIO
0,38 0,30
Debt(NFP) / Shareholders equity
NET DEBT TO EBITDA RATIO
2,69 2,15
Debt(PFN) / EBITDA
PRIMARY QUOTIENT OF STRUCTURE
0,52 0,53

Notes:

(1) Net Invested Capital Non-Current Assets + NWC (Net Working CapitalMedium/longterm (nonfinancial) Liabilities NWC
= Current Assets Cash and cash equivalentSurrent Liabilities + Bank overdraft and shtgtm loans

(2) Revenues after deducting revenue from constmtio
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99 THE GROUPOGS | NVESTMENTS

The Groupds investmentis 1&t 4o tMewkndhofi 2219 Mot afl |
4 5K for tangible asset2017 investments are detailed below:
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