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1ERXRRHLBMNETO7 - KEFOETERE

Y R=—%
Ak B E R 22 AFR—JVEE  |Drll - FI—L|A—TEHE EELE /Southern Cross
/Narita International |/N.V. Luchthaven Z2 % /Aeroports de  |/Aeroporti di Roma  |/Airport Authority Airports Corp.
Airport Corp. |Schiphol Paris ISPA Hong Kong Holdings Ltd.
|El/Hb ik N 508 25VR 1397 & A—R+3UT
&4t 1+ AA-/Negative/A-1+ A+/Stable/A-1 (*) A+/Stable/(NR) (*) | BBB+/Stable/A-2 (*) AAA/Stable/-- (*) BBB/Stable/NR (*)
248K - 7O— U5 a a a+ bbb+ aa- bbb
FERIHL IR IR Ly IR IR
E¥TJO074—) (Excellent) (Excellent) (Excellent) (Strong) (Excellent) (Excellent)
Ll L Ll Ll WHTHLY FERFHY
B®¥7o 74— (Intermediate) (Intermediate) (Intermediate) (Intermediate) (minimal) (Aggressive)
BT & 2508 Very high Moderate Moderate L Almost certain L
2/ vFF7vT 1/ vF7vT 0/ vFFvT 2/ vFT7vT
|--Fiscal year ended  |-Fiscal year ended  |--Fiscal year ended --Fiscal year ended  |--Fiscal year ended  |--Fiscal year ended
BAH March 31, 2014-- Dec. 31, 2013-- Dec. 31, 2013-- Dec. 31, 2011-- March 31, 2014-- Dec. 31, 2013--
TLE 199,496 200,163 398,924 E 194,958 104,809
{EED I E % F 2 (EBITDA) 84,157| 89,777| 156,146 128,830 85,579
"’é"ﬁ?"(’“}‘)l?ﬂ—(FFO) 65,162 69,373 108,990 112,066 43,575
BaLEaE] 26,565 46,848 63,902 52,865 21,298
HHFARGHREERE) 510,058| 257,904 494,068 30,312 625,999
BEAX 267,471 479,276 553,953 -| 564,482 25,868
EBITDA/ 5L (%) 422 44.9 39.1] #50) 66.1) 81.7|
B % FEH/EBITDA (f5) 6.1 2.9 3.2 1.9 0.2 7.3
FFO/MFIF Ak (%) 12.8] 26.9) 22.1] 36.1] 369.7 7.0
EBITDA/Z 718 (£) 11.5 5.8 7.4 7.5 51.1 2.0
faffthE 65.6| 35.0 47.1] - 5.1] 96.0|

(*) EFERIG LD

REFIRATT)
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1.5 X521 ZEEESHOEHREN
Aeroporti di Roma () (AvtyiarHBRATOHOZEHEE)

BEZEH LEEER FEE 2009 2010 2011 2012 2013
[Amsterdam Airport Schiphol/ | N.V. Luchthaven Schiphol |4 5 % [A/Stable (*) [A/Stable (*) [A/stable (*) lA/stable (*) [A+/Stable (*)
2 FR—L 2 (Schiphol Group

Paris-Orly, Paris Charlesde _|Aeroports de Paris TSR [AA/Negative (*)  |A+/Stable (*) [A+/Watch Negative [A+/Negative (*)  |A/Stable (*)
(Gaulle and Paris-Le-Bourget A *

lirports/

T FI— LS
(Ciampino and Fiumicino |neroporti di Roma S.p.A. |4 &7 BB/Watch Negative |BB/Negative (*)  |BB/Negative (*)  |BB+/Positive (*)  |BBB+/Negative (*)
lairports in Rome/ *

O—3ZEE

2013/3 A8 : BB+(*)A 5BBB-(*)IZ#& LI 70 KA 7 4 -~
AV V72742 R
We believe that the recently approved regulatory framework under the concession to operate two airports in Rome will

permanently strengthen Aeroporti di Roma's credit profile because of a considerable improvement in aeronautical charges. We %{q’ '1’ éj\ﬁ o) *_’#%_E a
understand that the average aviation tariff at Aeroporti di Roma’s largest airport (Fiumicino) will increase by about 60%, from

March 9, 2013.
2013/128 : BBB-(*)h 5 BBB+(*)IZ#& L (F

= Apply a “low volatility” industry benchmark under our revised criteria.

= Our view that Aeroporti di Roma's improved financial measures and its fairly resilient earnings to the difficult operating
environment in the country and for its main airline carrier Alitalia SpA (not rated).

= Our expectation that Aeroporti di Roma will refinance more than one year in advance of its February 2015 debt maturities.

This was strongly supported by increases in aviation tariffs under the new requlatory framework implemented in March 2013
and the management's demonstrated consistent grip on cost control. This more than offset negative traffic growth, which was

mainly due to weak domestic demand.
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— TIORER, BEAAE N OB ERETAE (A, BTEORELE)
— KL T AT EADETREZRMEHEE LEZEAH D ARk F—/—F)
(—) BEBELNBL BEESOERABITEL, Risk
{EEELE)
- BRCEAROTBBRNNT+HLENHS BHHELES, RESEAOEH
- Eiﬁwmmmw$¥3>ﬁ)b9> FMESREFRIEIKECRED, Concession Tir‘ne Concession

- AEEOBHAICHERTFTEET S LI EAZ L, EXHREIEYEL,
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= AT TAIRMPIRIBRARLGL G RREBMYRIBREL TS, Granted Force Majeure, Change of Law, Political Risk Expires
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» Banking forecasts are less prone to
large forecasting errors than those
undertaken by sponsors

» Toll road projects with high
uncertainty are more prone to large
errors

» The errors are systemic and,
therefore, reflect “optimism bias”

ERIODIIFORETFRIIEELL

Chart 3
Traffic Risk Index
Case Studies (With Best-Fit Lines)
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BEREOXSZ

F7n— 28l (SACP)

SEEIOT74—)LEEE (OPBA)ERIEDSCR (7w F—ERB/SL Y SLIT)
v IRDFA—=TDRYRY (U5, TACIIRFIORHRE. EERR)
v THURY (TIHER. RPFERR)

v AVNI—IRY

Preliminary Operations Phase SACP

--Preliminary operations phase SACP outcome in column headers--

aa a

OPBA
12 =175 175-1.20
NIA => 140
56 NIA =>2.00
7-8 NIA =>2.50
9-10 NIA =>5.00
11-12 N/A N/A

--Minimum DSCR ranges shown in the cells below*--

1.20-1.10 <1.10 <1.10
1.20-1.10 <1.10

2.00-1.40 1.40-1.20 <1.20
2.50-1.75 1.75-1.40 <1.40
5.00-2.50 2.50-1.50 <1.50
N/A =>3.00x <3.00

*DSCR ranges include values at the lower bound, but not the upper bound. As an example, for a range of 1.20x-1.10x, a value of 1.20x is excluded, while a
value of 1.10x is included. §In determining the outcome in these cells, the key factors are typically the forecasted minimum DSCR (with at least 1.05x
generally required for the 'BB' category), as well as relative break-even performance and liquidity levels.

2. 59 Y ARG BYBR IR WO B—IN—T4— 1R EIZ L HRE
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%Il Hhish Bl (S&PH {1 %)

EN32%., BEFHEIRILE—11%. PFIA24%. EIfiH18%. ChoNEFHHEBDI0%
KRB LED S, FRN25%, KESPOFDL. @K (TFVIL) DA TS5 EMIER
1275805 —(BHh. BETMREIRILY—, Ef2I45—) I2A. PFInEAREREL

Global Project Finance Sector Distribution By Number Of Issuers Global Project Finance Regional Distribution By Number Of Issuers

Industrial
(2%)  Natural

Oiland Gas

(6%}
Leisure and

gaming

resourcesMining
2%

Latin America

(16%)

Asia-Pacific
(B%)

North America

(54%)
Renewable energy Europe, Middle
Puhlic finance (11%) East, Aftica
initiative (25%)
(24%)
@ Standard & Poor's 2012 1 Standard & Poar's 2012
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Project Finance: T4 /LhEE#HEMEINE (SAPHT5E)
BRAZIRST(IER, TRNNBOHREBIRINEETIRENE,
75—, BAREICEYESOERALNSH, EUIEFFELHTISREEEED,
HiR- i ETRERY) R (BRFEE L) Z58<R (T 5 RH-D EURELED,
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