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JOINT PRESS RELEASE

IMPREGILO GROUP AND SALINI GROUP APPROVE A STRATEGIC AGREEMENT FOR
COMMERCIAL AND ORGANISATIONAL COLLABORATION

FULL COLLABORATION BETWEEN THE TWO COMPANIES
WHILE RESPECTING THEIR RECIPROCAL AUTONOMY

INCREASE COMPETITIVENESS IN AND COVERAGE OF THE GLOBAL CONSTRUCTION MARKET
WITH A COMMERCIAL PRESENCE IN MORE THAN 50 COUNTRIES

IMPROVE PROFITABILITY OF FUTURE WORKS
ESTIMATED ADDITIONAL NEW ORDERS IN THE PERIOD 2013-2017: UP TO € 6.4 BN

JOINT COMMITTEE FOR THE STRATEGIC AGREEEMENT TO BE ESTABLISHED

Milan, 25 September 2012. The Boards of Directors of Impregilo S.p.A. (“Impregilo”) and Salini
Costruttori S.p.A. (“Salini Costruttori”’), have approved a strategic collaboration organizational
and commercial agreement (“Agreement”) between Impregilo Group and Salini Group for the
purpose of initiating a strategy to seize market opportunities and create value for both groups, as
well as achieve cost and industrial operating synergies, without prejudice to the individuality,
structure or solidity of the individual companies.

The Chief Executive Officer, Pietro Salini, abstained from the voting in both Board of Directors
meetings.

The agreement is in line with the objectives that inspired the National Champion Project.
Whilefully respecting each other's individuality and autonomy, the agreement will allow the two
Groups to benefit from fruitful collaboration in three distinct areas:

1. Commercial:

a. Defining the joint commercial strategies in markets/countries where one or both
parties have worked or currently work or markets/countries that will be identified
from time to time;

b. Using the references acquired over the years by Impregilo and Salini Groups and the
joint track record for the purpose of participation in tenders for the construction of
larger and more complex projects;

c. counting on a strong global business presence in order to realize a more
comprehensive, effective and globally coordinated commercial presence, covering
more than 50 countries

2. Managerial: constituting a team of integrated resources with more extensive skills and
enhancing to the maximum the available human resources.



3. Costs: benefiting from synergies in procurement, as well as optimizing investments and
pursuing greater efficiency of the respective structures.

From a preliminary analysis of the economic impact arising from commercial synergies, it is
estimated that the Groups will take in additional new project orders in the period 2013-2017 of
up to € 6.4 billion, equal to circa 20-25% of aggregate new order intake in the period 2007-2011.

The agreement gives the responsibility of the identification, evaluation and definition of the
commercial and industrial synergies to a Committee for the Strategic Agreement, which will play
a proactive role in relation to relevant corporate organs of each Party. The Strategic Committee will
be composed of two Directors that will be named by each Group and the respective Chief Financial
Officers.

In addition the two Groups have recognized the opportunity to define a procedure for continuous
cooperation in the selection of projects of potential reciprocal interest and participation in tenders,
applying a principle of equal division (“50/50”) of the benefits and expenses associated with
projects selected.

To this end, the Agreement provides that each Company appoints its own Italy Project Manager
and Foreign Project Manager, which will refer to the Italy Coordinator of Projects and the
Foreign Coordinator of Projects, jointly appointed by the two Companies. To the Coordinators is
assigned the task of collaboration - using each of its competent offices and on the basis of current
internal procedures - in order to select the commercial initiatives to be submitted to the competent
corporate bodies of the two Companies.

The basic principle of the Agreement provides that all the initiatives selected by the
abovementioned Managers and Coordinators are pursued jointly and conclude with the presentation
of a single offer to the client. However, it is foreseen that each company may decide not to pursue
the commercial initiative selected, provided that such right shall be based on objectively founded
industrial, commercial or financial reasons. In the event that one of the Parties wishes to make use
of this option, the other Party is free to pursue the commercial initiative on their own or in
collaboration with other partners, while the Company that has decided not to pursue the initiative
may no longer participate in any way.

The Agreement is of indefinite duration, with the exception of each Parties’ right to withdraw with
a three months’ notice.

The signing of the Agreement and the subsequent establishment of the collaboration does not
constitute, in any way, assignment, transfer or license of intellectual property rights or know-how,
of which each Party will continue to remain the sole owner respectively; neither does it imply an
allocation of the markets in which the Groups operate or will operate, separately or jointly, nor does
it constitute a renunciation by either Company to undertake separately, in compliance with the



provisions of the Agreement, new business initiatives in the above mentioned markets. In the
Agreement there is not even any provision of disposal or acquisition of businesses or participations,
mergers or demergers.

The negotiation process for the definition of the terms of the Agreement has been determined on the
advice of the Corporate Governance Advisory Board of Impregilo, which recognized the
opportunity that the negotiation on behalf of Impregilo be entrusted to an independent, unrelated
director (Pietro Guindani was appointed), with the help of a legal advisor for Impregilo. In addition,
it was suggested to adopt the procedure applied in negotiations relating to important transactions
with related parties. In fact, the Related Party Transactions Committee, in particular in the person
of its chairman, Alberto Giovannini, was involved in the negotiating phase and submitted its own
favorable opinion of the Agreement, with the contrary vote of the Director that is the expression of
the minority list, Giuseppina Capaldo. The Corporate Governance Advisory Board has also
monitored the compliance of the suggested procedure, providing a positive opinion.

The Agreement has the following objectives:

1. Enhance the strong geographic and sectoral complementary between two Groups.

2. Increase the rate of success in tenders. It is estimated that by combining the references
and capabilities of both Groups the chances for winning the award of large and complex
infrastructure projects should increase significantly.

3. Diversify risk, both for the division of commercial investment in the tender phase, as well
as for the large number of projects in backlog and the expanded geographic presence of both
Groups.

4. Build critical mass doubling the scale, with the purpose of maximising the overall
efficiency the purchasing of goods and services and in terms of the use of machinery.

5. Increase the ease of access to credit and bonding capacity due to the larger size, more
solid financial structure and the perception of lower risk by the credit institutions.

The Chief Executive Officer, Pietro Salini, commented on the agreement: "The agreement lays the
foundation for the creation of a true National Champion in the construction sector, which is vital to
the national economy, which will create new employment opportunities for young people in Italy
and in the countries in which we are called to work. "
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Impregilo is a major international construction firm listed on the Italian Stock Exchange. The Group is
active in the engineering and construction of large-scale infrastructures, operates in about 30 countries with
about 25,000 employees and collaborators offering high levels of professional skill. The Impregilo Group
closed financial year 2011 with a Group aggregate backlog worth 25.1 billion euro and net sales of 2.1
billion euro.

The Salini Group is the third largest Italian construction group and considered one of the most important
International players in the Hydro-electric sector. Group revenues reached € 1,433 million in 2011, while
the backlog at year-end 2011stood at € 10.4 billion. Salini is present in 40 countries with a total staff of
18,000 employees of 80 nationalities.




