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Key investment highlights

#1 airport system in Italy with long term concession (recently extended to 2046),
consistent leadership in quality

Robust traffic growth drivers: strategic location, compelling destination
Aone city, two capitalso

Protective regulatory/concession agreement supporting predictable cashflows

Flexible capex plan adaptable to traffic evolution

Sound financial and liquidity profile

ADR is at the forefront of the ESG effort in the aviation sector,
with constantly increasing focus towards a green agenda
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Overview of ADR airport system

Traffic
A 43.5 mpax in 2019, short haul & long haul
A C. 100 Airlines, full service and low cost
A C. 200 destinations

Traffic

A 5.9 mpax in 2019
A 2 Low Cost Airlines and General
Aviation
A C. 60 Destinations short haul
Well connected to Rome and other cities
A Linked to main motorways and downtown by
train (intermodal high speed rail to/from

Secondary airport positioning

_ Florence/Venice) and shuttle bus A 14 km from the city center
A Expansion of rail and road accessibility A Connected by local transport and
expected in the next years shuttle bus

A Close to the cruise terminal of Civitavecchia

Close to the sea and to non-urbanized areas
A Noise efficient take-offs and major potential to
support the traffic growth with a limited
environmental impact

Source: ADR internal data



ADR operates in one of the leading European markets for
traffic volumes, 7t" European airport system in 2019

Passenger traffic volumes in main European countries Rome 7t overall airport system in Europe
(mpax) (mpax)
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Source: ACI Rapidex



Rome confirmed as a robust Origin and compelling Destination
with sustainable traffic growth driven by high-densi ty | n

Historical traffic (Rome Airport System, mpax) Passengers Profile (Rome Airport System, mpax)

Transit

21%
+2.1% g Strong presence of O&D

traffic, with transit of 21%

49.4
CAGR
40.9 Domestic UNT
0&Db operated from Alitalia
CAGR
Schengen +3.3%
ExtraSchengen  cAcr  Qutbound . o
g9 Mmedium haul Rome is a destination,
7.2

+3.6% 35%
Extra Schengen Inbound

' CAGR
55 0 M Wm0 [ g8 ronghau cacr

with a strong presence of
inbound traffic

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Pax / MOV and MOV (Rome Airport System) Other
Pax/MOV 180 Business Highly exposed to
MOV k Reduced - leisure traffic
+27.9% movs Leisure
136 -5.5%
107 383 362
Lce AZ Diversified traffic, with a
36% good portion of FSC
operating in EU and long
haul routes and LCC
30% focused on short haul
2010 2019 2010 2019
FSC

Source: ADR internal data



Stable and protective concession agreement

Key Facts on Economic Regulation

Dual-Till Price | A
Cap

RAB and A
Capex Plan A

WACC

Green-Quality |
bonus / malus

>

Traffic Risks
Protections

>

>

APrice capo -mesddad) (WiRAB
aeronautical

respect
acti-Viiltliesr eqi mepur e

Aligned with new ART model

(applicable regulation to ADR is provided for in the Concession
Agreement signed with ENAC, which in its role as Grantor is to
ensure adequate consistency with ART model)

RAB 2020 of ca. U02.
Capex plan adaptable to expected traffic evolution

Il nitial 3bn

Robust and predictable WACC
Real pre-tax WACC 2017-2 0 2 1
Incremental WACC for strategic capex (+2-4% premium)

Periodic refresh (every 5y) of WACC components based on actual
mkt / company data

Quality and environmental targets embedded into concession

Annual bonus/malus mechanism worth N0.6/0.7% of allowed
revenues

Annual variations of +/- 6% vs. plan entitle to the rebalancing of the
tariff for the remaining regulatory period

Cumulated 5-year traffic changes within +/- 5% range vs. plan will
not impact tariffs

Cumulated 5-year traffic changes in excess of +/- 5% vs. plan will
allow for clawback of 50% of deficit/surplus in the following period

t

0
i

Opex allowance

4

LUualil

Depreciation allowance

4

Return on RAB

at 8.52%(ﬁbaa WA CC) +
Green-Quality bonus/malus

Allowed revenues

Volumes

AVG REGULATED CHARGE

Cost-relatedness in regulatory period

Within a 5-yr reg
period opex and
D&A under regulated
perimeter are
covered by allowed
revenues

Allowed revenues
include fair
remuneration on
invested capital in
the regulated
perimeter
(WACC*RAB)

Source: Company information



ADR T aleader in customer service

Survey ACI World 7 "Airport Service Quality": European Airports Panel >40mpax

"Overall Satisfaction" Index 2008-2019 FY

Scale: from 1 (Poor") to 5 ("Excellent)
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A72°/75 European Airports
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CUSTOMER EXPERIENCE AWARD

WINNER

CoviD-19
AIRPORT RATING

SKYTRAX

==
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CUSTOMER EXPERIENCE AWARD

WINNER
: 2018

BEST AIRPORT AWARDS

WINNER
Y
R AIRPORT PN A
SKYR Y — —a
WORLD'S NOST

7= A
-
[MPROVED AIRPORT

-

To date, the sole airport

globally rated 5 stars

In 2020 Fiumicino was awarded for the third year in a row
Best Airport in Europe (Airports >40mpax/y)

Source: ACI World i Airports Council International: Airport Service Quality - Survey Report

Panel EUR >40mpax/y: AMS: Amsterdam; BCN: Barcellona; CDG: Parigi Charles de Gaulle; LGW: Londra Gatwick; LHR: Londra Heathrow; MAD: Madrid; MUC: Monaco; SVO: Mosca Sheremetyevo

(1) APT4joined >40mpax/y panel from 1QTR 2016; APT5 joined >40mpax/y panel from 2QTR 2017; APT1 joined >40mpax/y panel from 1QTR 2018
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Infrastructure plan i no expansion expected in the next 10
years

Fiumicino South infrastructure development plan

Refurbishment

Extension Terminal 1
Terminal 3

Refurbishment Pier A and avancorpo
(in progress a50%)PierBandD

(almost completed)

A Fiumicino South infrastructure development plan almost completed, no further expansion expected in the next 10 years

A Future investment items focused on terminals / boarding areas refurbishment and commercial effectiveness improvement




Strong and stable operating profile backed by a robust
balance sheet

Revenues® ( G m)

726 772 851 882 922 gg;-
Non psps 207 215 242 255 (28.5%) A Revenues growth driven by
aero 673 iIncrease in pax, aero tariffs and
667 )
Aero 920 B8 636 640 (71.5%) commercial development
2014 2015 2016 2017 2018 2019

EBI TDA ( 4m)

460 445 529 545 577 594
EBITDA A Strong increase in EBITDA, with
average EBITDA margin of 62%

2014 2015 2016 2017 2018 2019

EBITDA g3 406 57.7% 62.2% 61.7% 62.6% 63.1%

%

Net debt (Um) and Leverage

1,190 1,168
625 765 995 1120 )
Net Debt A Solid credit quality
2014 2015 2016 2017 2018 2019 A Very low Net Debt/EBITDA in the
pre-COVID context
ND/EBITDA  1.4x 1.7x 1.9x 2.2% 2.0x 1.9x

(1): Excluding revenues from construction services and other operating revenues



2. COVID-19 impact
and ADR
contingency plan




Covid-19 impact

2019 vs 2020 monthly traffic (Rome Airport System, mpax)

— 2019
5.0 5.0
2020 47 47
3.8
B . 0
32 84.3%
2.9 -98.3%
1.1
0.7 08 0.9 0.7
0.1 0.1 03
Jan Feb Mar Apr May Jun Jul Aug Sep Oct

A Covid-19 pandemic crisis caused a sharp traffic reduction starting from February
A Pick up in traffic following the easing of travel restrictions in June 2020 but still lagging behind 2019 numbers
A During the January-October period the passenger numbers have declined by 74.6% vs corresponding period in 2019

A Fiumicino Airport remained open and operational, also during lock-down; Ciampino Airport was closed to commercial activities

from 13 March 2020 to 4 May 2020
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ADR strategy to face the covid-19 pandemic

Exploit government
support and Win the
concession agreement recovery
protection

Adapt and

REED reinforce the

the airports safe

financial structure

A Ensuring compliance A Minimizing the cash A Extension by 2 years of the airport A New economic
with all the health outflows, through reduction concession to 2046 regulation agreement
security measures of opex and capex ) (ERA) period 2022-
indicated by the A Implementation of government- 2031, enhancing
competent authorities funded temporary layoff schemes competitiveness

A Introducing further A Covenant holidays agreed A Request, through national airport A Revision of capex plan
measures and with financial creditors association, of State Aid for the
technological airport sector Al ncreasing airpo
innovations, i operational efficiency
continuous monitoring ~ ; . A Deferral of concession fee and )

A Strengthening of the certain tax obligation payments A Strong push on

A Several awards liquidity position with ) innovation, de-
received during the addi tional 04 0A Bxpdotedrapplication of the traffic carbonisation and
past months for the | oans as wel | anskproZes8tiOnmlause of the contract digital transformation
adopted measures to drawdowns under pre- (art. 45.1) and discussion of value )
contain the spread of existing available facilities protective means for tariff A Promote sustainable
the virus smoothening travel policy leveraging

rapid testing (COVID
free corridors)

13



Keep the airports safe: global excellence standards

Health security measures Multiple awards received

Health Screening Thermal CheCk_ of b_Ody June Fiumicino and Ciampino
g ' o 8 temperature with high 2020 airports were the first in the
9 N technology devices (over world to obtain Biosafety
g 100 last gen. thermal Trust certification, an

important international

camera) recognition for the fight against

BIOSAFETY TRUST

the spread of Covid-19 CERTIFICATION

MANAGEMENT SYSTEM

Continuous disinfection of all

the areas, also on a
continuous basis (UV August ADR 1Ain EU to obtain the
devices), and more than 300 2020 certification which demonstrate
| dispenser how the protocols and measures

ge P adopted are at the forefront of the
procedures for containing the
T inal | spread of the virus and represent

ermlna pe_rsonne . an example of best practice to be
patrolling, signage to remind followed in the sector
social distancing,
loudspeaker announcement
every 15 minutes, reduction

COVID-19

of seating and waiting areas Sept. Fiumicino i§ the fi_rst and, to AIRPORT RATING
2020 date, sole airport in the ) 3

world to receive this
certification (maximum of the
rating received - 5 stars i for

Plexiglas protection screens

at CheCk."n’ ticket office, the anti-covid protocols and
information desks, passport measures)
control

14



Adapt and reinforce the financial structure: minimizing the
cash outflows (I/11)

Measures implemented to minimize the cash outflows Mont hly cash outfl ows
Opex®W9 M ( G m)
A Infrastructure
ialization (temporar Labour cost -34% 0
partia p y I Other opex® -30% -49%
closure of CIA, closure of 57
T1 at FCO, ect) @
. 275
A Government support on
| ab ou r\Cassgs t( ﬁ. 129 189
Integrazioned0) i nteri m
workers stopped 86
A Renegotiation of e
suppliers contract for v
reduction of external 9M19 9M20 29
costs Financial
expenses
Capex (Uum)
Capex
] _ 84-60%
A Strong reduction of -
investment:
rescheduling of non- Opex
essential and 130
discretionary
investments
2020 plan 2920 Average Average
estimate Apr-Sept. 2019 Apr-Sept. 2020
(1 0pexofi means fATot al net operating costso minus fACosts for construction serviceso; (2) fAOther

opexd me ®Opexd fimi babosir Co st s 0



Adapt and reinforce the financial structure: waiver and new ®
financing (lI/11)

Measures Description

A Waiver from the banks was obtained for the temporary non-application (December

2020 and June 2021) of the contractual financial covenant limitation
Covenant )
holidays A Waiver from the EIB and Cassa Depositi e Prestiti was also obtained for the

temporary non-application (December 2020 and June 2021) of the same financial
covenants (fiLeverage ratioo and Al nterest

A In order to protect the company from the COVID-19 pandemic consequences, ADR
has obtained between March and Septembernew f i nanci al resourc

T 31-Mar-20: 0 8 0 m d r a wofthe nesidual part of the loan signed in 2016 with
Cassa Depositi e Prestiti

_ _ 20-May-20:new ter m | oaamddeybartérdQ Omf whi ch 010
New financing been drawn only on 4-Nov-20 to repay equivalent amount of maturing bank loan

7-Aug-20new 0200m bank term | oaforupioddaoht ee
itsamountt h an kGarabzeal fial i ad0 pr ovi deigudiay Law D

1-Sep-20:t200m dr awdown of the residual par
with EIB

16



Exploit government support and concession agreement ©
protection

Concession A Extension by 2 years of the airport concession to 2046 has been already obtained

extension
Governmfnt State aid A Request, through national airport association, of State Aid for the airport sector
suppor
measures
Other A Deferral of concession fee and certain tax obligation payments
measures

A Implementation of government-funded temporary layoff schemes

A Annual variations of +/- 6% vs. plan entitle to the rebalancing of the tariff for the
remaining regulatory period

Clause 45.1 | A Cumulated 5-year traffic changes within +/- 5% range vs. plan will not impact tariffs

Concession ;
agreement A Cumulated 5-year traffic changes in excess of +/- 5% vs. plan will allow for claw-back

protections of 50% of deficit/surplus in the following period

A As a general principle, economic and financial balance of the concession (as

Clause 11.3 foreseen in the business plan) to be maintained over time

17



Win the recovery (4)

_ A Exposed to leisure segment expected to recover sooner
Supporting G 4t . . ; e b
: 00 i nanci a resilience o airline ase,
drivers for
recovery A Discussion with the Authority to guarantee competitive tariffs for the future,
preserving the value for ADR
Airport A Infrastructure utilization ensuring flexibility, in line with the demand
efficiency A More automated processes with positive impact on opex / pax
Objective: Digital, Reliable & Data Driven Airport
Digital Selected projects: seamless airport experience and digital information, smart
. terminal operations and omni-channel strategy to boost non aero revenues
transformation
A Approach: increased organizational focus on Innovation, open innovation/third
party cooperation accelerating technological discontinuities

18



3. Financials




Strong liquidity and well distributed maturity profile

Gross Debt Maturity Schedul e (0m) Gross debt compos

As of 30.09.2020W

Gross Debt
G2. 1bn
539
444
413 ]
[s25]
138 142 - Cash & cash equivalents
B =EvTN Bonds (ADRITG621&0627
39 39 39 39 39 :l Bond A4 (cfr next slide)
. . . . . - Bilateral Loans
' ' ' ' ' ' ' ' ' T I sank Pool Loan (guaranteed by SACE)
Available 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 6 3a35
Cash®
Prudent financial policy, with advanced pre-funding of needs in the near future
(1) I'ncluding repayment of @DQOmsbarek || @aasn conattcwurirergti Ml10®wm

drawing of the residual term loan signed in May-2 0 ; (2) Excluding undra&@n RCF for (250m



Gross debt composition 1 drill down

A Two senior unsecured EMTN issuances, including market standard provisions

EMTN Programme

ul. 5bn - ADRIT 02/2021, 3.25% coupon, 0400m nominal amount (originally issued in 2013 for
- 1u600m), and
Outstandin - ADRIT 06/2027, 1.625% coupon, u500m nominal amount issued in 2017

A A4 senior secured non-convertible bond, originally issued in 2003, swapped at issuance for
Uu325m and maturing in Feb-2023

) A Sinde the security shall not at any time exceed at total of just 196m, rating agencies treat this
instrument as a de-facto senior unsecured bond

A 2 facilities signed b/w 2016 and 2018 with financial covenants (holiday agreed until Jun-21)
A 3 tranches, amortizing repayment, with final maturity b/w 2031 and 2035

A Facility funded by EIB, signed in 2016 with financial covenants (holiday agreed until Jun-21)
A 3 different tranches, amortizing repayment, with final maturity b/w 2031 and 2035

A Facility signed in May 2020, with Leverage covenant starting from Dec-21
A Bullet repayment in May 2024

Bank Pool Loan A 1200m credit facility guaranteed by state-owned SACE S.p.A., signed in 2020 to support
guaranteed by SACE liquidity needs linked to the COVID-19 pandemic emergency.

U200m A Amortizing repayment starting from June 2022 and final maturity in June 2023

(1) Please see:
https://www.adr.it/documents/10157/7769662/AdR_Class A4 Notes Admission Document.pdf 21
/1a0aab83-813e-4992-9523-4d09c7328d4b



https://www.adr.it/documents/10157/7769662/AdR_Class_A4_Notes_Admission_Document.pdf/1a0aab83-813e-4992-9523-4d09c7328d4b

Current ratings and agencies comments

Rating / ]
Outlook Recent comments (Jun i Aug 2020)

A ADR's standalone credit profile was very strong for a Baa3 rating
level, prior to the coronavirus outbreak

; A the strong financial and liquidity position of the company should
MOODYS Baa3 Negative allow it to withstand the negative effects of the pandemic

A (4) transparent framework which should allow the company to recover
Atlantia (Ba2) +2 current losses over the long term;[é ] and (6) exposure to Alitalia, which
Republic of Italy (Baa3) 0 is expected to be supported by a strong financial package of u3bn

A the 'a-' stand-alone credit profile (SACP) reflecting its relatively

- strong balance sheet and its strong competitive position as lItaly's
Credit .
S&P Global BB+ Watch largest airport operator
Ratmgs (SACP a-) Developing & : :
A The regulatory framework allows for compensation due to traffic
Republic of Italy (BBB) -2 (+2)

Rating A Furthermore, in our view, [é ], Atlantia would prefer disposing of non-

FltchRatmgs BBB- Watch core assets or, in an extreme scenario, selling a minority stake in ADR
Atlantia (B8+) " voving rather than materially re-leveraging the asset
Republic of Italy (BBB) -1

Source: Rating agencies report 22



(De-)linkages with Atlantia: considerations about insulation

ADR

Aeroporti
di Roma

Protections related to financial
agreements

No business dependence

No financial dependence or
linkage

Protections related to
concession agreement

Restrictions on dividend
distribution and cash upstream

"
A

Atlantia
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4. Sustainable
Growth & Inaugural
Green Framework



