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Atlantia

FITCH RATINGS PONE IN NEGATIVE WATCH I RATING DI ATLANTIA E
AUTOSTRADE PER L'ITALIA

Roma, 17 maggio 2017 — Atlantia informa che Fitch Ratings, a seguito del lancio di
un’offerta pubblica di acquisto e/o scambio volontaria sulla totalita delle azioni di Abertis
Infraestructuras, ha posto in “negative watch” il rating pari a 'BBB+' del programma
EMTN da 3 miliardi di euro di Atlantia e il rating di Autostrade per I'Italia (Long-Term
Issuer Default Rating) pari ad 'A-".

Il comunicato stampa dell’agenzia di rating ed un elenco completo delle modifiche & di

seguito allegato.



FitchRatings

FITCH PLACESATLANTIA AND AUTOSTRADE
PERL'ITALIA ON RWN; ABERTISON RWE

Fitch Ratings-Milan/London-17 May 2017: Fitch Ratings has placed Atlantia Spa's EUR3 billion
EMTN programme's senior unsecured rating of 'BBB+' and Autostrade per I'ltalia Spa's (ASPI)
Long-Term Issuer Default Rating (IDR) of 'A-' on Rating Watch Negative (RWN). A full list of
rating actionsis at the end of this commentary.

The rating actions follow Atlantia's recent tender offer to buy 100% of Abertis Infraestructuras
S.A.'s (Abertis) shares and reflect the uncertainty about the level of Atlantia group re-leveraging,
should its offer be successful. The impact on leverage will depend on the final cash and share swap
mix and the level of acceptance of the offer.

Fitch has placed Abertiss'BBB+' Long-Term IDR on Rating Watch Evolving (RWE) asitsrating
islikely to be equalised with our assessment of the Atlantia-Abertis consolidated credit profile,
assuming that Abertis's group and debt structure will not materially change if the tender offer is
successful.

KEY RATING DRIVERS

According to our preliminary calculations, an acquisition for 100% of Abertis funded with 90%
cash and 10% shares would bring Fitch-adjusted group leverage above the 5.5x negative rating
trigger and likely lead to a downgrade. Conversely, should Atlantia purchase 37% of Abertis
with cash and 23% with Atlantia shares to reach 60%, we would likely affirm Atlantia’s rating.
However, the final rating outcome will be contingent on Fitch's analysis of Atlantia deleveraging
strategy, expected operational efficiencies and asset disposal plan.

Our exercise only considers EUR1.9 hillion of proceeds from disposals, namely the sale of 10%

of the Italian toll road business, but does not factor in any additional proceeds that Atlantia could
get by tapping into the significant financial flexibility of the combined entity. On completion of the
tender offer, we could adjust our assumptionsif thereisvisibility on any potential asset disposals.

Fitch expects to resolve the Rating Watches by the end of 2017 when the tender offer islikely to be
completed. We will likely affirm Abertiss and Atlantias/ASPI'S ratings if the tender offer failsto
complete.

Tender Offer To Buy 100% Of Abertis

Atlantialaunched a EUR16.3 billion tender offer to buy 100% of Abertis's shares funded with a
mix of cash and Atlantia shares. The mgjor part of the consideration, between 77% and 90% or
EUR12.5 billion-EUR14.7 billion, will be paid in cash, with the remaining 23% to 10% paid with
newly issued Atlantia shares.

The offer is subject to Atlantia reaching a minimum stake in Abertis of 50% + 1 Abertis share.
Abertis should remain listed on the Madrid Stock Exchange unless the take-up is close to 100%.

World's Largest Toll Road Operator

The deal would create the world's largest toll road operator with 13,700 km of network under
management and a geographically diversified portfolio of mature assets predominantly located in
developed countries with well-established concession framework.



Atlantia plans to focus on the Italian toll roads, airports (Rome, Nice) and tolling operations while
Abertis would operate the toll road activities in Spain, France and Latam. The deal would allow
Atlantiato quickly implement its diversification strategy from its historical coretoll road Italian
business.

RECOURSE PERIMETER: ITALIAN, SPAIN AND FRENCH TOLL ROAD OPERATIONS
The Fitch combined entity recourse perimeter would be a pro-forma consolidation of Atlantia
and Abertis and their respective toll road businessesin Italy (Atlantia/ASPI), Spain and France
(Abertis). The overseas subsidiaries, mainly in Latam, which have with minority shareholders
and/or are funded with non-recourse debt are deconsolidated and contribute to the recourse
perimeter through dividends they upstream to their parent companies. In line with this approach,
Fitch-adjusted leverage ratio is calculated as net recourse debt/(recourse Ebitda + dividends from
deconsolidated entities).

We may revise the recourse perimeter if Atlantia alters the current group and debt structure.

RATING SENSITIVITIES

Upon completion of the tender offer, the ratings of Atlantia/Aspi will depend on the pro-forma
leverage of the combined entity and the degree of visibility of a sustainable deleveraging path. The
ratings will be downgraded if Fitch-adjusted leverage consistently exceeds 5.5x on athree-year
horizon under Fitch's rating case.

Abertis rating islikely to be equalised with our assessment of the Atlantia-Abertis consolidated
credit profile.

If the tender offer fails to complete we will likely affirm Abertiss and Atlantias/ASPI's ratings.
The rating actions are as follows:

Atlantia:

EMTN programme of EUR3 billion: 'BBB+' placed on RWN

EMTN programme of EUR10 billion (guaranteed by ASPI): 'A-' placed on RWN
Senior unsecured bond (unguaranteed): 'BBB+' placed on RWN

ASPI:

Long-Term IDR: 'A-' placed on RWN

Short-Term IDR: 'F2' placed on RWN

EMTN programme of EURY billion: 'A-' placed on RWN

Senior unsecured bonds: 'A-' placed on RWN

Senior unsecured bonds (guaranteed by Atlantia): 'A-' placed on RWN

Abertis Infraestructuras S.A.:

Long-Term IDR: 'BBB+' placed on RWE

Short-Term IDR: 'F2' placed on RWE

Medium-term note programme and senior unsecured notes ratings: '‘BBB+' placed on RWE

Abertis Finance B.V.
Senior unsecured notes (X S0428000318), guaranteed by Abertis. 'BBB+' placed on RWE
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Secondary Analyst (Abertis)
AnaRelazon Camino
Analyst

+44 20 3530 1358

Committee Chairperson
Stephane Buemi, CFA
Senior Director
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Media Relations: Francoise Alos, Paris, Tel: +33 144 29 91 22, Email:
francoi se.al os@fitchratings.com.

Additional information is available on www.fitchratings.com

Applicable Criteria

Parent and Subsidiary Rating Linkage (pub. 31 Aug 2016)
https://www.fitchratings.com/site/re/886557

Rating Criteriafor Infrastructure and Project Finance (pub. 08 Jul 2016)
https://www fitchratings.com/site/re/882594

Rating Criteriafor Toll Roads, Bridges and Tunnels (pub. 11 Aug 2016)
https://www fitchratings.com/site/re/886038

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS
AND DISCLAIMERS BY FOLLOWING THIS LINK: HTTPS//WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN
ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB
SITEAT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE,
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS
SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT HTTPS://WWW.FITCHRATINGS.COM/SITE/
REGULATORY. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY ORITS RELATED THIRD
PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST ISBASED IN AN EU-REGISTERED ENTITY
CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THISISSUER ON THE FITCH WEBSITE.

Copyright © 2017 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212)
908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights reserved. In issuing
and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and
underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it
in accordance with its ratings methodol ogy, and obtai ns reasonabl e verification of that information from independent sources, to the extent such sources
are available for a given security or in a given jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it
obtainswill vary depending on the nature of the rated security and itsissuer, the requirements and practicesin thejurisdiction in which the rated security
is offered and sold and/or the issuer is located, the availability and nature of relevant public information, access to the management of the issuer and
its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures |etters, appraisals, actuarial reports,
engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third- party verification
sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and
reports should understand that neither an enhanced factual investigation nor any third-party verification can ensurethat al of theinformation Fitch relies
on in connection with arating or a report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the
information they provide to Fitch and to the market in offering documents and other reports. Inissuing its ratings and its reports, Fitch must rely on the
work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings
and forecasts of financial and other information are inherently forward-looking and embody assumptions and predictions about future events that by
their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or
conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided “asis’ without any representation or warranty of any kind, and Fitch does not represent or warrant that the
report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a
security. Thisopinion and reports made by Fitch are based on established criteriaand methodol ogies that Fitch is continuously evaluating and updating.
Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or
areport. The rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged



in the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsiblefor, the opinions stated therein. Theindividuals are named for contact purposes only. A report providing aFitch rating is neither a prospectus
nor asubstitute for theinformation assembled, verified and presented to investors by theissuer and its agentsin connection with the sale of the securities.
Ratings may be changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort.
Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of any
security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers,
insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a
particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency
equivalent). The assignment, publication, or dissemination of arating by Fitch shall not constitute a consent by Fitch to use its name as an expert in
connection with any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United
Kingdom, or the securitieslaws of any particular jurisdiction. Dueto the relative efficiency of electronic publishing and distribution, Fitch research may
be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financia services license (AFS license no.
337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to be used
by personswho are retail clients within the meaning of the Corporations Act 2001



