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Maire Tecnimont: Consolidated Balance

(Summary) 31 December 2015 31 December 2014 Delta
(Values in Euro thousands)

Non-current assets 543,142 517,644 25,498
Inventories/Advances to suppliers 161,655 153,668 7,987
Construction contracts 504,506 416,380 88,126
Trade receivables 393,094 476,801 (83,707)
Cash and cash equivalents 362,385 160,242 202,143
Other current assets 201,292 290,376 (89,084)
Current assets 1,622,932 1,497,467 125,465
Assets under disposal net of elisions 0 12,099 (12 ,099)
Total assets 2,166,074 2,027,210 138,864
Group shareholders’ equity 124,871 92,199 32,672
Minorities shareholders’ equity 1,328 1,506 (178)
Financial payables net of the current portion 346,001 4,035 341,966
Other non-current financial liabilities 73,113 71,292 1,821
Other non-current liabilities 113,679 118,254 (4,575)
Non-current liabilities 532,793 193,581 339,212
Short-term financial payables 75,606 468,889 (393,283)
Other financial liabilities 330 2,378 (2,048)
Advances from customers 259,373 161,390 97,983
Construction contracts 344,969 246,958 98,011
Trade payables 726,779 755,896 (29,117)
Other current liabilities 100,025 99,123 902
Current liabilities 1,507,082 1,734,634 (227,552)
Liabilities under disposal net of elisions 0 5,291 (5,291)
Total shareholders’ equity and liabilities 2,166,0 74 2,027,210 138,864
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31 31
December December
2015 2014

Cash Flow Statement

(Values in Euro thousands)

Cash and cash equivalents at the beginning of they  ear (A) 160,242 167,012 (6,770)
Cash flow from operations (B) 289,833 5,221 284,612
Cash flow from investments (C) (7,350) (5,237) (2113)
Cash flow from financing (D) (80,342) (4,707) (75,635)
Increase/(Decrease) in Cash and cash equivalents (B +C+D)

202,143 (4,722) 206,865
Cash and cash equivalents at the end of they  ear (A+B+C+D)

362,385 162,290 200,095
of which: Cash and cash equivalents included in Assets held for sale 0 2,048 (2,048)
Cash and cash equivalents shown in the financial s  tatements at year end

362,385 160,242 202,143

) ) % 'G
NET FINANCIAL POSITION 31 December 31 December
2015 2014
(Values in Euro thousands)
Short-term financial payables 75,606 468,889 (393,283)
Other current financial liabilities 330 2,378 (2,048)
Financial instruments - Current derivatives 10,610 4,327 6,283
Financial payables net of the current portion 346,001 4,035 341,966
Financial instruments - Non-current derivatives 3,789 8 3,781
Other non-current financial liabilities 73,113 71,292 1,821
Total debt 509,448 550,929 (41,481)
Cash and cash equivalents (362,385) (160,242) (202,143)
Temporary cash investments (3,405) (3,900) 495
Other current financial assets (5,005) (4,410) (595)
Financial instruments - Current derivatives (854) (574) (280)
Financial instruments - Non-current derivatives (1,610) (10) (1,600)
Other non-current financial assets (10,598) (13,998) 3,400
Total cash and cash equivalents (383,856) (183,132) (200,724)
Other financial liabilities of assets held for sale 0 0 0
Other financial assets of assets held for sale 0 (2,788) 2,788
Net financial position 125,592 365,008 (239,416)
$ $ 58 $
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NET FINANCIAL POSITION (MET S.p.A.)

December
2014
(Values in Euro thousands) 2015

31 December

Short-term financial payables 7,485 79,321 (71,836)
Financial payables net of the current portion 2,929 0 2,929
Other non-current financial liabilities- Equity Linked Bond 73,113 71,292 1,821
Other non-current financial liabilities 321,979 240,650 81,329
Total debt 405,505 391,264 14,241
Cash and cash equivalents (303) (1,091) 788
Other current financial assets 0 0 0
Other non-current financial assets (34,054) (108,171) 74,117
Total cash and cash equivalents (34,357) (109,262) 74,905
Net financial position 371,148 282,002 89,146
$ $ 58% $
$ $ $ .
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(Values in Euro thousands) Trade Trade
receivables payables

Revenues

G.L.V. Capital S.p.A 0 (169) 0 (396) 0
Total 0 (169) 0 (396) 0
(GG (
( 5 L M 01 ) 48 -2
% ' 0
" ) ; / ;
( 0 K 5
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(Values in Euro thousands) Trade Trade
receivables payables

Revenues

MCM Servizi Roma S.c.a.r.l. in

liguidation 0 (432) 441 0 0
Studio Geotecnico Italiano 0 (789) 0 (1,059) 0
Villaggio Olimpico MOI S.c.a.r.l. In
liquidation 0 4) 70 a71) 0
Ravizza S.c.a.r.l In liquidation 95 (32) 0 (113) 0
Parco Grande S.c.a.r.l. In liquidation 80 (69) 0 (209) 0
Program International Consulting
Engineers S.r.| in liquidation 766 (669) 900 0 32
KTI Star 6 0 0 0 26
UCC Engineering LLP 501 0 0 0 60
Desimont Contracting 968 0 0 0 656
Biolevano S.r.| 7,138 (138) 4,500 (113) 3,981
Total 9,554 (2,132) 5,911 (1,664) 4,755
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(Values in Euro thousands)

31 December

31 December

2015 2014
Cash and cash equivalents at the beginning of the y ear (A) 160,242 167,012
Operations
Net Income of Group and Minorities 43,791 50,643
Adjustments:
- Amortisation and impairment losses of intangible assets 3,069 2,614
- Depreciation and impairment losses of non-current tangible assets 3,049 6,884
- Provisions 9,297 13,983
- (Revaluations)/Write-dow ns on investments 1,193 1,905
- Financial (Income)/Charges 36,621 40,119
- Income and deferred tax 33,821 10,739
- Capital (Gains)/Losses (68) (20)
- (Increase)/Decrease in inventories/advance payments to suppliers (7,988) (17,096)
- (Increase)/Decrease in trade receivables 81,288 (65,815)
- (Increase)/Decrease in receivables for construction contracts (88,126) (135,065)
- Increase/(Decrease) in other liabilities 3,473 (20,653)
- (Increase)/Decrease in other assets 27,559 (2,482)
- Increase/(Decrease) in trade payables/advances from clients 68,865 176,255
- Increase/(Decrease) in payables for construction contracts 98,012 (42,891)
- Increase/(Decrease) in provisions (including post-employ ment benefits) (17,361) 8,566
- Income taxes paid (6,660) (22,466)
Cash flow from operations (B) 289,833 5,221
Investments
(Investment)/Disposal of non-current tangible assets (3,121) (1,886)
(Investment)/Disposal of intangible assets (3,123) (3,413)
(Investment)/Disposal in associated companies (1,002) (259)
(Increase)/Decrease in other investments (103) 321
Cash flow from investments (C) (7,350) (5,237)
Financing
Increase/(Decrease) in bank overdrafts (31,045) (18,923)
Changes in financial liabilities (55,072) (63,746)
(Increase)/Decrease in securities/bonds 495 658
Change in other financial assets and liabilities 5,279 (456)
Bond Equity Linked - net charges o 77,759
Cash flow from financing (D) (80,342) (4,707)
Increase/(Decrease) in Cash and Cash Equivalents ( B+C+D) 202,143 (4,722)
Cash and cash equivalents at year end (A+B+C+D) 362,385 162,290
of w hich: Cash and cash equivalents included in Assets held for sale and _ 2048
Discontinued ’
CASH AND CASH EQUIVALENTS SHOWN IN THE FINANCIAL S TATEMENTS 362,385 160,242

AT YEAR END
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(Values in Euro thousands) 2015 2014
Revenues from sales and services 1,407,190 268,867
Change in state of work for contracts in progress 230,265 1,276,516
Total 1,637,455 1,545,383
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(Values in Euro thousands) 2015 2014
Gains on disposals 90 6,181
Revenues from green certificates 11,794 22,376
Extraordinary income 5,765 7,010
Contract penalties receivable 156 725
Insurance settlements 11,797 12
Release of provisions for bad debts 1,410 665
Income from the sale of materials 734 497
Exchange rate gains 355 0
Other 69 342
Total 32,171 37,808
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(Values in Euro thousands)
[REVEIES EBITDA by Segment
2015 2014
Technology, Engineering & Construction 1,553,460 1,448,942 133,412 138,161
Infrastructures & Civil Engineering 116,165 134,249 (2,571) (11,274)
Total 1,669,626 1,583,191 130,841 126,887
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(Values in Euro thousands) Technology,

Engineering &
Construction

Civil Engineering

Infrastructures &

Sector revenues 1,553,460 116,165 1,669,626
Business Profit 208,550 2,681 211,231
EBITDA 133,412 (2,571) 130,841
Amortization, depreciation, impairment losses and risk provisions (15,415)
Operating income (loss) 115,427
Interest income (expense) (37,814)
Pre-tax profit 77,613
Income taxes for the year (33,822)
Net income/(loss) 43,791
Profit/(loss) for the year - Group 43,956
Profit/(loss) attributable to minorities (165)
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(Values in Euro thousands) Technology, NP

Civil Engineering

Engineering &
Construction

Sector revenues 1,448,942 134,249 1,583,191
Business Profit 215,030 (4,722) 210,308
EBITDA 138,161 (11,274) 126,887
Amortization, depreciation, impairment losses and risk provisions (23,481)
Operating income (loss) 103,406
Interest income (expense) (42,024)
Pre-tax profit 61,382
Income taxes for the year (10,739)
Net income/(loss) 50,643
Profit/(loss) for the year - Group 50,297
Profit/(loss) attributable to minorities 346
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(Values in Euro thousands) 2015 2014
Raw materials purchased (645,526) (663,584)
Consumables (7,547) (4,167)
Fuel (731) (1,069)
Changes in inventory (105) 1,131
Total (653,909) (667,689)
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(Values in Euro thousands) 2015 2014
Sub-contracting to third parties (245,263) (200,961)
Turnkey plant design costs (100,219) (85,824)
Reallocated costs (6,371) (7,505)
Utilities (6,492) (5,771)
Transportation costs (23,246) (26,701)
Maintenance (5,739) (2,147)




a

Consultancy and services (34,251) (27,721)
Increase in fixed assets due to internal works 5,417 2,867
Bank and guarantee charges (29,788) (25,216)
Sales and advertising costs (6,072) (4,774)
Additional personnel costs (25,912) (21,824)
Telegraph and similar costs (343) (759)
Insurance (6,908) (6,947)
Other (38,675) (26,705)
Total (523,862) (439,988)
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(Values in Euro thousands) 2015 2014
Wages and salaries (216,315) (207,195)




Social security contributions (43,239) (44,303)
Post-employment benefits (11,065) (9,929)
Other costs (2,674) (3,552)
Total (273,293) (264,979)
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(Values in Euro thousands) 2015 2014
Contractual penalties payable (600) (1,485)
Rent (27,053) (26,878)
Rentals (12,746) (10,197)
Charges on exchange rate derivatives (1,671) (3,796)
Losses on receivables (2,376) (764)
Operating exchange rate differences (10,232) (17,215)
Other costs (33,043) (23,313)
Total (87,721) (83,648)
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(Values in Euro thousands) 2015 2014
Amortization of intangible assets (3,069) (2,614)
Depreciation of tangible assets (3,049) (3,181)
Other impairment of assets 0 (3,703)
Total (6,118) (9,498)
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(Values in Euro thousands) ‘ 2015 2014
Accrual to the provision for bad debts (2,419) (1,045)
Provisions for risks and charges (6,878) (12,938)
Total (9,297) (13,983)
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(Values in Euro thousands) ‘ 2015 2014
Income from subsidiaries 32 26
Other income 2,478 1,931
Total 2,510 1,957
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(Values in Euro thousands) 2015 2014
Expenses from affiliated companies ?3) (31)
Other expenses (28,259) (34,956)
Interest/Other Expenses Bond-Equity Linked (6,421) (5,373)
Derivative expenses (4,447) (1,716)
Total (39,130) (42,076)
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(Values in Euro thousands) 2015 2014
Gains from investments in other companies 735 312
Revaluation/(Impairment losses) associated companies (1,014) (228)
Revaluation/(Impairment losses) other companies (915) (1,989)
Total (1,194) (1,905)
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(Values in Euro thousands) 2015 2014
Current income taxes (32,784) (12,846)
Income taxes related to previous years 1,902 (4,110)
Deferred tax assets (2,921) 5,838
Deferred taxes (19) 379

Total (33,822) (10,739)
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(Amounts in Euro) 2015 2014
Number of outstanding shares 305,527,500 305,527,500
(Treasury shares) 0 0
Number of shares for the calculation of the earnings per share 305,527,500 305,527,500
Net income attributable to the Group 43,956,482 50,297,369
Number of shares Reserved Capital Increase Equity Linked Bond 36,533,017 36,533,017
Data per share (Euro)
Basic earnings per share attributable to the Group 0.144 0.165
Net earnings per diluted share attributable to the 0.129 0.147
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(Values in Euro thousands) Changes in the

year

Land 4,058 72 4,130
Buildings 22,145 (309) 21,836
Plant and equipment 1,005 (487) 518
Tangible fixed assets in progress and advances 28 (28) 0
Industrial and commercial equipment 700 (18) 682
Other assets 5,554 911 6,465
Total 33,490 140 33,631
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(Values in Euro thousands) Industrial and Under
Other

commercial e construction and
equipment advances

Plant and
equipment

Land Buildings

Net carrying amount at 31 December 2014

4,058 22,145 1,005 700 5,554 28 33,490
Increases 0 36 23 208 2,340 0 2,607
Disposals 0 0 0 0 @ 0 @
Depreciation 0 (456) (510) (283) (1,799) 0 (3,049)
Reclassifications/cost adjustments 0 28 0 0 0 (8) 0
Changes due to scope of consolidation 0 0 0 0 0 0 0
Impairment losses/increase in value 0 0 0 0 0 0 0
Other changes 72 83 0 57 371 0 583
Net carrying amount at 31 December 2015
4,130 21,836 518 682 6,465 0 33,631
Historical cost 4,130 27,709 4,606 3,860 39,793 0 80,098
Accumulated depreciation 0 (5,873) (4,088) (3,179) (33,328) 0 (46,468)
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(Values in Euro thousands) Changes in the

year

Goodwill 291,754 0 291,754
Total 291,754 0 291,754
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(Values in Euro thousands) Changes in the

2014 year 2015
Technology, Engineering & Construction 238.6 0 238.6
Infrastructures & Civil Engineering 51 0 51
Licensing 2.2 0 2.2
Total 291.8 0.0 291.8
(%) %' %' +
(5 ' ‘
A ) % ) : ( %
5 + ) %
0 A A (%
(% ; ) ' A
( % ' . ) 0 %
(% '
( ( 5 ) ' %
( 6 ) ) + 5 %
) &* "% " (&*5 & ;& #5
5 ( B
< &6 ( o &*(
% 3% % A
-5) ( %
)’ () -
5) )t 1 ) ) @2 % ( 5
% (% ) -5
)05 ) % [
) %
% ="' | % (
% 5 ' 02
% 6
; %
5%
) ' )
A) )
% + 1C-2 A
) ' ) + 5 % +' %
'+ " L - '
% ) 0 % 1:2 +
. 5 ) .
5 '5 "( ' 5
() % (H %
5 ) ( ) +
L . M5! % % .
) ) 56 ( +
K + C
"0 %
L .M ) . % % ) ") &F *F
L %(5 3 % % C M A5 ) &F F L4 %M

A5 ') &F F L C 3% %M




% % )5 +H- )
% 1B
2 , ' '
% L M 3C A L3% %M
A5 % % % 0
+ % 0 5 ( & ( ")
3 ) O 5 %
6 (5) ( I '
= % 0 O ) "1IF
% 6 (5 ) ( [OF
% L %(5 3% % C M L4 %M5
% AL 3% %M5 ) %
% A ) ( 5
% A ) % 5
% ) ( %
( l 1 % % (
( ' ' % ) %
G 2 % K 2% ) K
(5 % : A
Discount rate (post-tax WACC) Lower bound Upper bound
CGU Technology, Engineering & Construction 10.5% 12.5%
Infrastructure and Civil Engineering CGU 9.8% 11.8%
Licensing CGU 10.6% 12.6%
Growth rate over the planning horizon Lower bound Upper bound
CGU Technology, Engineering & Construction 0% 2.6%
Infrastructure and Civil Engineering CGU 0% 2.1%
Licensing CGU 0% 2.4%
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(Values in Euro thousands)

Changes in the

2014 2015
year
Patent rights 20,825 (1,802) 19,023
Concessions, licences, trademarks and similar rights 371 1,193 1,564
Others 2,157 15 2,172
Work in progress and advances 1,541 1,776 3,317
Backlog 1,128 (1,128) 0
Total 26,022 54 26,076
) % % 5 "0

(Values in Euro thousands)

as at 31 December

Net carrying amount

Concessions,
licences,
HELEINERS
and similar
rights

Patent
rights

Work in
progress and
advances

Others Backlog

2014 20,825 371 2,157 1,541 1,128 26,022
Increases 1,461 1,743 1,175 1,776 0 6,155
Disposals 0 0 0 0 0 0
Depreciation (1,236) (551) (1,282) 0 0 (3,069)
Reclassifications/cost adjustments 0 0 0 0 0 0
Changes due to scope of consolidation 0 0 0 0 0 0
Impairment losses/increase in value (2,027) 0 0 0 (1,128) (3,155)
Other changes 0 2 121 0 0 123
l;lg;scarrymg amount as at 31 December 19,023 1,564 2172 3317 0) 26,076
Historical cost 29,888 9,345 51,210 3,317 40,694 134,456
Accumulated amortization (10,865) (7,781) (49,038) 0 (40,694)  (108,378)
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(ValuesinEurothousands) [
Values in Euro thousands Changes in the

year

Shareholdings in associated companies:

*  Studio Geotecnico ltaliano 1,021 0 1,021
¢ MCM servizi Roma S.c.a.r.l. in liquidation 4 0 4
¢ UCC Engineering LLP - Kazakistan (*) 181 (181) 0
«  Desimont Contracting Nigeria (*) 26 (26) 0
e JV TSJ Limited (*) 0 0 0
«  Villaggio Olimpico Moi S.c.a.r.l. in liquidation 3 0 3
« Consorzio FEIC 5 0 5
¢ Tecnimont Construction Co WLL-Qatar 20 0 20
. KT Star Co. S.A.E. 1,648 109 1,757
. HIDROGENO CADEREYTA — S.AP.I. de C.V. 135 (135) 0
e BalticaS.car.l 5 0 5
e Bio-PSurl 0 4 4
. Biolevano S.r.l. 0 7,240 7,240
Total 3,048 7,012 10,060
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(Values in Euro thousands)

Studio

Geotecnico

TSJ Limited

KT Star Co.
S.AE.

Biolevano
S.r.l.

NON-CURRENT ASSETS 79 0 0 67,855
CURRENT ASSETS 7,074 66,336 4,587 26,625
FINANCIAL ASSETS 93 5,832 0 0

CASH AND CASH EQUIVALENTS 378 6,931 295 3,558
TOTAL ASSETS 7,623 72,168 4,882 98,038
SHAREHOLDERS'’ EQUITY 2,774 (17,007) 4,681 21,222
NON-CURRENT LIABILITIES 755 0 0 15,000
CURRENT LIABILITIES 3,955 89,175 201 12,385
FINANCIAL LIABILITIES (current and non) 139 0 0 49,431
TOTAL EQUITY AND LIABILITIES 7,623 72,168 4,882 98,038
REVENUES 5,476 57,488 157 32,883
GROSS OPERATING INCOME 165 2,725 -134 5,046
TOTAL COMPREHENSIVE INCOME STATEMENT 69 3,899 -134 2,596




RECONCILIATION WITH THE BOOK VALUE OF THE INVESTMEN T

Studio o KT Star Co. Biolevano
Geotecnico | TSJ Limited S.AEE. S.r.l

(Values in Euro thousands)

GROUP PORTION 44% 55% 40% 30%
SHAREHOLDERS’ EQUITY ATTRIBUTABLE PORTION 1,221 (9,354) 1,872 6,367
OTHER ADJUSTMENTS (*) (199) 9,354 (115) 873
ACCOUNTING VALUE OF THE INVESTMENT 1,021 0 1,757 7,240
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(Values in Euro thousands) Changes in the
2014 year 2015
Financial instruments - Derivatives 10 1,600 1,610
Total 10 1,600 1,610
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(Values in Euro thousands) :
2014 ‘ Changes in the 2015
WCEL
Investments:
Non-consolidated subsidiaries 105 79 184
Other companies 6,729 (2,431) 4,298
Total investments 6,834 (2,352) 4,482
Financial receivables from associated companies 0 4,500 4,500
Financial receivables from affiliated companies 6,346 (4,736) 1,610
Receivables from others 818 (812) 6
Total financial receivables 7,164 (1,048) 6,116

Total 13,998 (3,400) 10,598
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(Values in Euro thousands) Changes in the

year

Investments in non-consolidated subsidiaries:

e Svincolo Taccone S.c.a.r.l. in liquidation 8 0 8
* Ravizza S.c.a.r.l. in liquidation 5 0 5
e Parco Grande S.c.a.r.l. in liquidation 5 0 5
e Program International C.E. S.r.l. in liquidation (*) 0 0 0
«  Exportadora de Ingegnieria y Servicios TCM SpA 67 0 68
*  Tecnimont lllinois Llc. 8 0 9
e KT Cameroun S.A. 12 (12) 0
e Tecnimont HQC Sdn Bhd. 0 83 83
e Tecnimont HQC S.c.a.r.l. 0 6 6
Total 105 79 184
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(Values in Euro thousands)

Changes in the

year

*  Metrofiera S.c.a.r.l. 2 0 2
e Bata S.p.A. in liquidation 38 0 38
¢ R.C.C.F. S.p.A. — Nodo di Torino 4 0 4
e Finenergia S.p.A. in liquidation 26 0 26
e Societa Interporto Campano S.p.A. 1,653 0 1,653
e Penta Domus S.p.A 2,095 (1,586) 509
»  Consorzio Cavtomi 150 0 150
»  Consorzio Cavet 434 0 434
* Lotto 5A S.c.ar.l 2 0 2
*+ MetroBlS.carl 352 0 352
*  RLMATL S.carl 40 0 40
»  Consorzio Sirio 0.3 0 0.3
e Lybian Joint Company 9 0 9
*  Consorzio Ponte Stretto di Messina 4 4) 0
*  Progetto Alfiere Costruzione in liquidation (*) 870 (870) 0
* CisfiS.p.a. 1,008 0 1,008
» Fondazione ITS 10 0 10
e Consorzio contratto di programma Aquila (*) 0 0 0
*  Consorzio parco scientifico e tecnologico Abruzzo (*) 0 0 0
» Tecnosanita S.c.a.r.l. 17 0 17
e Consorzio Tecnoenergia Nord S.c.a.r.l. 12 23 35
*  Consorzio Tecnoenergia Sud S.c.a.r.l. 2 5 7
Total 6,729 (2,432) 4,297
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(Values in Euro thousands) e Changes in the i
year
Client receivables due after 12 months 44,535 28,669 73,204
Other trade receivables due after 12 months 13,869 (1,599) 12,270
Deferred assets due after 12 months 0 5,522 5,622
Total 58,404 32,592 90,996
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(Values in Euro thousands)

Changes in the

2014 2015
year
Deferred tax assets 90,918 (12,501) 78,417
Deferred tax liabilities (20,658) 61 (20,597)
Total 70,260 (12,440) 57,820
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(Values in Euro thousands)

Deferred tax assets

2014

Allocations

Reclassifications/Other
changes

Tax losses 41,860 4,680 (9,714) 0 36,826
Provision for risks and charges 26,077 3,923 (12,802) (405) 16,793
MTM Derivatives 3,997 1,143 (29) 1,454 6,565
Value differences of intangible fixed assets 3,166 (446) 2,720
Employee benefit obligations — IAS 19 296 29 (93) 0 232
Others (also consolidated) 15,522 6,275 (7,334) 818 15,281
Total deferred tax assets 90,918 16,050 (30,418) 1, 867 78,417
Deferred tax liabilities

Provision for bad debts (447) (447)
MTM Derivatives (2,216) 709 (1,507)




a

Amortized cost of financing (50) 50 0
Employee benefit obligations — IAS 19 (612) (210) (822)
IFRS 3 Acquisition of Tecnimont ICB (4,938) 115 (4,823)
Value differences of intangible fixed assets (4,152) 47) 819 (3,380)
Others (also consolidated) (8,244) (1,555) 181 (9,618)
Total deferred tax liabilities (20,658) (1,812) 1,8 74 0 (20,597)
Provisions for risks and charges 70,260 14,238 (28, 544) 1,867 57,820
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(Euro thousands)

Changes in the
year

Finished products and goods 1,866 (964) 902
Advances 151,802 8,951 160,753
Total 153,668 7,987 161,655
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(Values in Euro thousands)

Changes in the

ear

Works in progress - Advance payments 416,380 88,126 504,506
Total 416,380 88,126 504,506
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(Values in Euro thousands) Changes in the

year

Clients due within 12 months 449,760 (91,286) 358,474
Subsidiaries due within 12 months 779 127 906
Associated companies due within 12 months 11,754 10,079 21,833
Affiliated companies due within 12 months 14,508 (2,627) 11,881
Total 476,801 (83,707) 393,094
: < ' &!) 3 #5 &t 5)'(3 ,5&
% < ' &
' ( )
5) ) )
% % "6
' % % 3% 3
5 3 & " . 3 #
no ) 3 5 , ( G 3
5 : ( 74 5
I LB % MK % ( 3
58&* B '
B 5 3 #*, % ' 0 <
%45 3 & % % A 3% %
44
" 1 1 ( % %
B 3 I5* 5 3 5, 5
3 5! 53 & ' %
- - % 3 ! <
- | % L3+- 8 M |
' ) ' '5) ) 3 &5&*
< ' &!13 &5 # & 2

(Values in Euro thousands)

Change in
Allocations scope of

Other

P changes
consolidation 9

Bad debt provision 10,689 2,419 (3,043) 0 0 10,065

Total 10,689 2,419 (3,043) 0 0 10,065
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(Values in Euro thousands) Changes in the

year

Tax receivables 141,095 (18,021) 123,074
Total 141,095 (18,021) 123,074
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(Values in Euro thousands) Changes in the

year

Financial instruments - Derivatives 574 280 854
Total 574 280 854
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(Values in Euro thousands) :
2014 Changes in the 2015
year
Financial receivables due within 12 months
Due to subsidiaries 900 0) 900
Due to associated companies 549 (39) 510
Due to affiliated companies 1,678 (253) 1,425
Other securities 3,900 (495) 3,405
Due to others 1,282 888 2,170
Total 8,309 101 8,410
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(Values in Euro thousands) o~ Changes in the S
year
Other receivables within 12 months 132,615 (76,093) 56,522
Trade accrued charges and deferred income 7,783 4,648 12,432
Total 140,398 (71,445) 68,954
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(Values in Euro thousands) :
2014 Changes in the ‘ 2015
year
Receivables from companies classified IFRS 5 82,466 (82,466) 0
Receivables from consortium partners 13,233 1,760 14,993
Other receivables 25,788 470 26,258
VAT receivables (foreign countries) 2,999 4,097 7,096
Insurance premiums 436 817 1,253
Security deposits 1,769 72 1,841
Other prepayments (rents, commissions, assistance) 7,783 4,649 12,432
Receivables from employees 4,202 (3,338) 864
Advances to suppliers 1 2,832 2,833
Social security receivables 1,402 (337) 1,065
Receivables from other shareholders for payments still due 319 0 319
Total 140,398 (71,445) 68,954
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(Values in Euro thousands) :
2014 SEGEES 2015
the year
Bank and postal deposits 159,071 202,983 362,054
Cash-in-hand and cash equivalents 1,171 (840) 331
Total 160,242 202,143 362,385
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(Values in Euro thousands) i Changes in the S
year
Assets held for sale 94,565 (94,565) 0
Elimination of assets from and to assets held for sale (82,466) 82,466 0
Total assets 12,099 (12,099) 0
Liabilities directly related to assets classified as held for sale (87,757) 87,757 0
Elimination of liabilities from and to liabilities held for sale 82,466 (82,466) 0
Total liabilities (5,291) 5,291 0
Total 6,808 (6,808) 0
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(Values in Euro thousands) Cash flow Actuarial Total
hedge gains/losses
reserve
Net carrying amount as at 31 December 2014 (1,937) (831) (2,770)
Actuarial gains/(losses) 0 4 4
Related tax effect 0 1) (1)
Net valuation of derivatives:
Carrying amount of derivative instruments (6,440) 0 (6,440)
Related tax effect 1,771 0 1,771
Net carrying amount as at 31 December 2015 (6,606) (828) (7,436)
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(Values in Euro thousands)

2014 2015
Net profit of Maire Tecnimont S.p.A. (2,084) 18,522
Intra-group dividends eliminated in consolidated financial statements (41,252) (53,826)
Results achieved from investee companies 68,834 66,650
Elimination of intra-Group profit and impairment 22,900 12,140
Other consolidation adjustments 1,619 304
Deferred and advanced income taxes 280 166
Group Net Income 50,297 43,956
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(Values in Euro thousands)
2014 2015
Shareholders’ equity of Maire Tecnimont S.p.A 397,929 416,472
Elimination of the carrying amounts of consolidated investments (706,351) (736,271)
Recognition of equity of consolidated investments 248,013 294,113
Other consolidation adjustments 152,608 150,557
Group shareholders’ equity 92,199 124,871
Minorities 1,506 1,328
Consolidated shareholders’ equity 93,705 126,199
&) - %# C" %
(Values in Euro thousands) :
2014 Changes in the 2015
year
Bank borrowings beyond 12 months 4,035 341,966 346,001
Total 4,035 341,966 346,001
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(Values in Euro thousands)

Changes in the

year

Provisions for charges over 12 months 63,588 (14,893) 48,695
Total 63,588 (14,893) 48,695
"0) % % "G

(Values in Euro thousands)

Reclassifications/Change

Allocations Uses 2015

in consolidation scope

Provision for charges related to personnel 32,025 17,122 (23,884) (4,335) 20,928
Other provisions 21,295 17,122 (17,661) (1,079) 19,677
Provision for disputes 10,730 0 (6,223) (3,256) 1,251
Provisions for tax risks 11,363 0 (266) 0 11,007
Other provisions for charges: 20,200 1877 (3,675) 1.732) 16,670
Risks associated with legal action 3,198 709 0 0 3,907
Provision for contract risks 14,827 1,168 (3,400) (1,286) 11,309
Others 2,175 0 (275) (446) 1,454
Total 63,588 18,999 (27,825) (6,067) 48,695
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(Values in Euro thousands) -~ C?ﬁ;gg;:n 2015
Post-employment and other employee benefits 14,767 (2,563) 12,204
Total 14,767 (2,563) 12,204
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(Values in Euro thousands) POST-
EMPLOYMENT LOYALTY
INDEMNITY PREMIUM
PROVISION
Balance as at 31 December 2014 14,200 93 474 14,767
Changes in the year (2,583) (71) 91 (2,563)
Balance as at 31 December 2015 11,617 22 565 12,204
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(Values in Euro thousands)

Changes in the

year

Supplier payables beyond 12 months 18,744 9,453 28,196
Tax payables beyond 12 months 489 (382) 109
Long-term deferred liabilities 0 89 89
Total 19,233 9,161 28,394
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(Euro thousands)

Changes in the

year

Financial instruments - Derivatives 8 3,781 3,789

Total 8 3,781 3,789




L:$"- %

&/

(Values in Euro thousands)

%

(
$ - 4" IM

' 3 5. #
% < ' &
%;
% % + %
+ %
( %
K
(5 '

Changes in

the year

Payables to other lenders

71,292 1,821
Total 71,292 1,821
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(Values in Euro thousands)

Changes in the

year

Bank debt 439,090 (389,581) 49,509
Payables to other lenders 17,598 5,815 23,413
Accrued financial liabilities 12,201 (9,517) 2,684
Total 468,889 (393,283) 75,606
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MAIRE TECNIMONT GROUP NET FINANCIAL DEBT

Values in Euro thousands 31/12/2015 31/12/2014
A. Cash (331) (1,171)
B. Bankand post office deposits (362,054) (159,070)
C. Securities (3,405) (3,900)
D. Liquidity (A+B+C) (365,790) (164,141)
E. Current financial recevaibles (5,859) (4,983)
F. Current bank debts 69,799 468,889
G. Current part of non-current borrow ings 5,807 -
H. Other current financial debts 10,940 6,705
|. Current financial debt (F+G+H) 86,546 475,594
J. Net current financial debt (I-E-D) (285,103) 306,469
K. Non-current bank debts 346,001 4,035
L. Bonds issued 73,113 71,292
M. Other non-current debts 3,789 8
N. Non-current financial debt (K+L+M) 422,903 75,335
O. Net financial debt (J+N) 137,800 381,804

) % '
< ' &! ( < ' &G




NFD AND NFP RECONCILIATION

Values in Euro thousands 31/12/2015 31/12/2014
O. Net financial debt 137,800 381,804
Net financial debt of assets on disposal - (2,788)
Other non-current financial assets (10,598) (13,998)
Financial instruments - derivatives (non consistent portion) (1,610) (10)
Net financial position 125,592 365,008
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(Values in Euro thousands)

year

Changes in the

Tax payables 36,629 (3,298) 33,331
Total 36,629 (3,298) 33,331
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(Euro thousands) Changes in

the year

Financial instruments - Derivatives 4,327 6,283 10,610
Total 4,327 6,283 10,610
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(Euro thousands) ‘ o~ Changes in the e
WCEL
Other current financial liabilities 2,378 (2,048) 330
Total 2,378 (2,048) 330
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(Values in Euro thousands) i Changes in i3
the year
Advances from customers 161,390 97,983 259,373
Total 161,390 97,983 259,373
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(Values in Euro thousands)

Changes in the

year

Works in progress - Advance payments 246,958 98,011 344,969
Total 246,958 98,011 344,969
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(Values in Euro thousands)

Changes in the

year

Due to suppliers within 12 months 726,723 (28,798) 697,925
Due to subsidiaries within 12 months 1,315 13 1,328
Due to associated companies within 12 months 1,791 (386) 1,405
Due to parent companies within 12 months 1,135 (966) 169
Due to affiliated companies within 12 months 24,932 1,020 25,952
Total 755,896 (29,117) 726,779
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(Values in Euro thousands)

Changes in the

year

Residual debt Efacec transaction 2,624 (2,624) 0
Employee salaries accrued but not yet paid 19,756 (324) 19,432
Pension and social security payables 10,717 (146) 10,571
Expropriation payables 7,576 (826) 6,750
Tax payables (foreign countries) 1,011 2,941 3,952
Accrued and deferred liabilities 801 (108) 693
Other payables (various creditors) 15,682 (996) 14,686
Total 58,167 (2,083) 56,084
- < ' &I5L$ M 3 I’5g, 5)
3 5§, % (

% ( + ' 3

5) ) &!

% ‘ (' (

5 : 5 + ('

(¢

L3+ ("M +

L UM T % ( U & K (
1 1 I(
L+ ("M ( 8 (' % '
- < ' &5 ) + (




* ) $ ##H#D. #" 1#". &E
1% ) $ D&D.#D1 ")
+ "#D.&E/ ""# D#D
% 3 )&) 4* &&
5 1 0 1
(% 5 ) *8)1& ) 44/
* E.D.1/ ,. D,.,D&
+ " &"E.&&/ #.4#,.,1,
% ) /| * 114
% 3 /11 )14+
[0 14&
L : M 6 3 5##5&
% ('o |/ ' %
(% : G
L B MG % %
( % 5 '0 0 '% (
= + ) 0
% : 5 6 -3 %
0) '% "0
L- B MG % ( %
( % 5 '0 0 % ( 5
- ( 5 (
% 1 2 % ; 5
6 -3 % 0 ' 0% ‘0
L$ % M 3 5&5*& L (
% M ( : 5 (
-5 7 . 5
5 + (
% ) 5 (-<$5-<- 5A-D 3A"$7?735
% ( L$ M ( %
1 % 2 ‘o : 5 (
; ( ) < !




* 9, %
H 5 (
' ' 0 - < ! |
'0) (= (1 % (2
/ ) 5 ) )
) 6 ( % %
( " % G

(Values in Euro thousands) Trade Trade
receivables payables

| Revenues

G.L.V. Capital S.p.A 0 (169) 0 (396) 0
Total 0 (169) 0 (396) 0
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(Values in Euro thousands) Trade Trade
receivables PEVEL[ES

Revenues

MCM Servizi Roma S.c.a.r.l. in

liquidation 0 (432) 441 0 0
Studio Geotecnico Italiano 0 (789) 0 (1,059) 0
Villaggio Olimpico MOI S.c.a.r.l. In
liquidation 0 4) 70 (171) 0
Ravizza S.c.a.r.l In liquidation 95 (31) 0 (113) 0
Parco Grande S.c.a.r.l. In liquidation 80 (69) 0 (209) 0
Program International Consulting
Engineers S.r.| in liquidation 766 (669) 900 0 32
KTI Star 6 0 0 0 26
UCC Engineering LLP 501 0 0 0 60
Desimont Contracting 968 0 0 0 656
Biolevano S.r.l 7,138 (138) 4,500 (113) 3,981
Total 9,554 (2,132) 5,911 (1,664) 4,755
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(Values in Euro thousands)

Allocations

Change in
scope of

Other

o changes
consolidation 9

Bad debt provision 10,689 2,419

(3,043) 0 0 10,065

Total 10,689 2,419

(3,043) 0 0 10,065
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(Values in Euro thousands) Share Share Statutory Other Valuation  Income and loss Profit Shareholders
capital premium reserve reserves Reserve from previous (loss) for equity

reserve years the year

Balances at 31 December 2013 19,690 224,698 5,328 147,1 64 7 1,573 (5,361) 393,099
Allocation of profit (5,361) 5,361 0
Eq;:lctiy component of the convertible 6.960 6,960
Total profit (loss) for the year (46) (2,084) (2,130)
Balances at 31 December 2014 19,690 224,698 5,328 154,1 24 (39) (3,787) (2,084) 397,930
Balances at 31 December 2014 19,690 224,698 5,328 154,1 24 (39) (3,787) (2,084) 397,930
Allocation of profit (2,084) 2,084 0
Total profit (loss) for the year 20 18,522 18,542

Balances at 31 December 2015 19,690 224,698 5,328 154,1 24 (19) (5,871) 18,522 416,472
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(Values in Euro thousands) 31/12/15 31/12/14
Revenues from sales and services 26,648 22,947
Dividends from subsidiaries 53,826 41,252
Total 80,474 64,199
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(Values in Euro thousands) 31/12/15 31/12/14
Cost recovery 2 2
Extraordinary income 90 0
Insurance claims 28 0
Other 2,003 2,339
Total 2,123 2,341
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(Values in Euro thousands) 31/12/15 31/12/14
Consumables (22) (25)
Consumables (15) (15)
Total (37) (40)
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(Values in Euro thousands) 31/12/15 31/12/14
Utilities (218) (210)
Maintenance (80) (93)
Consulting and services (5,559) (3,095)
Directors and Statutory Auditors remuneration (2,024) (2,070)
Cost of bank guarantees and other banking services (603) (220)
Sale and advertising costs (264) (294)
Additional employee costs (4,137) (3,746)
Additional employee costs (8) (12)
Insurance (161) (149)
Other (8,121) (5,772)
Total (21,175) (15,661)
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(Values in Euro thousands) 31/12/15 31/12/14

Wages and salaries (13,368) (16,001)
Social security costs (3,509) (4,555)
Employee severance indemnity (713) (702)
Other expenses 0 (10)
Total (17,590) (21,268)
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Workforce at New hires Outgoing Promotions Transfers Workforce at
31/12/2014 employees 31/12/2015

Managers 33 5 (1) 0 0 37
Middle-managers 30 7 (5) (1) 3 34
Middle-managers 31 3 2) 1 ?3) 30
Blue collars 0 0 0 0 0 0
Total 94 15 (8) 0 0 101
Average no. of employees 91 97
/1 , % 3 =%
$ % + ( 6 3 5#& 5 3
(
'0) )G
(Values in Euro thousands) 31/12/15 31/12/14
Leases (479) (533)
Rentals (519) (467)
Other expenses (972) (622)
Total (1,970) (1,622)
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(Values in Euro thousands) 31/12/15 31/12/14
Amortization of intangible assets (184) (184)
Depreciation of tangible assets (6) (26)
Total (190) (210)
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(Values in Euro thousands) 31/12/15 31/12/14
Income from subsidiaries 2,331 3,951
Other income 77 407
Foreign exchange gains 70 499
Total 2,478 4,857
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(Values in Euro thousands) 31/12/15 31/12/14
Charges from associated companies (10,094) (8,471)
Other expense (3,933) (8,711)
Interest/other expense equity-linked bond (6,420) (5,373)
Total (20,447) (22,555)
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(Values in Euro thousands) 31/12/15 31/12/14

Revaluation/(w rite-dow n) of subsidiaries (14,000) (18,300)
Revaluation/(w rite-dow n) of financial assets 1,860 0
Total (12,140) (18,300)
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(Values in Euro thousands)

31/12/15

31/12/14

Current income taxes 410 378
Income taxes related to previous years 138 (615)
Deferred tax assets 6,445 6,528
Deferred tax liabilities 3 (116)
Total 6,996 6,175
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(Amounts in Euro)

Number of outstanding shares 305,527,500 305,527,500
(Treasury shares) 0 0

Number of shares for the calculation of the earnings per share 305,527,500 305,527,500
Net income attributable to the financial year 18,522,367 (2,084,013)
Number of shares Reserved Capital Increase Equity Linked Bond 36,533,017 36,533,017

Data per share (Euro)




Net result per base-share in Euro 0.061 (0.0068)
Net result per diluted-share in Euro 0.054 (0.0061)
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15

the year

Other assets 83 8 91

Total 83 8 91

(Values in Euro thousands) Plant and Industrial and Other
equipment commercial assets

equipment

Net book value at 31 December 2014 0 0 83 83
Increases 0 0 13 13
Amortization 0 0 (5) (5)
Net book value at 31 December 2015 0 0 91 91
Historical cost 2 20 473 495

Accumulated amortization (2) (20) (382) (404)




(Values in Euro thousands)

31/12/14 Changes in

31/12/15

the year

Concessions, licenses, trademarks and similar rights 3,192 (49) 3,143

Other 135 (135) 0

Total 3,327 (184) 3,143
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(Values in Euro thousands)

Concessions, licenses,
trademarks and similar

rights

Net book value at 31 December 2014 3,192 135 3,327

Amortization (49) (135) (184)

Net book value at 31 December 2015 3,143 0 3,143

Historical cost 4,343 4,508 8,851

Accumulated amortization (1,200) (4,508) (5,708)
0) ) ) % "G

J;J %( 0

0)




1,5! & & 1,51 &
- 5,88 5888 5,88
D - I5# & 54 & 5.8

J - *5t & *5it
' B8 &5 # & &5 #

41+ ) 41 4
' ) 6 *5 %
(

- )% ) 3 S5#&

3  5&&&

36 ( '

- ) 3 5&&&

8 < 58&8& #5!! &&F #5!'1 1,5 &
*- 11,5#,12
12
8 < *5&&& 5%, &&F 5%, 5,&&
*- 12
12
) 8 < 5& 3 #5 #H#F #5 5,*&
*
/-
12
J 8 *5&&& 5&, &&F 5&, *5#
*5
%
1'2
' B8 #5&,& 3 1&51# &&F 1&51# &5 #
&5*
1>2 - % < 5 5
% 0%




5 ;
-9
3% %K 5 BA ;
& 15 %
' (
% 6 (
) )
( K 5 &5 )
| ) . 3
) &5 )
E && 'F
"0 )
(% )
< ' &5 (
( 6 ) )
) &* %
&#
B < &! 6
&*'( %
-5)
)"
) )1 )
% (% )
)05 ) %
) %
% ="
1 % 5
%
5%
%
% % 5
% )
)1 )2
l )
1C-2
+ 5 % +
/
. 5 )
‘5 (
%
5 ) ( )
L M5 ")
) 5'6 (
+
"0 %

( (%
C
(
%
% )
% % &5
5 % % )
) ) %
&* K
'3 5
6 =6 (
(
+ 5 %
( &*5 & ;
5 (
( (
3% % A
( %
) } 5
) @ % ( 5)
-5
I
% =
' 02
6
; %
) ‘(0%
(
+ %
%
) )
% + (
' 5
5 ()
(H %
+
% %
+ (K
(G ¢

#&



L .M ))
%

2

% L

A5 %

+
3
6 (5)
= %
%
%
%
%
5
(
% +
(

58&&& '
(
G 2

(5

%

% K

2% )
% :

Discount rate (post-tax WACC)
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Lower bound

) %

) %

Upper bound

Investments - Tecnimont SpA 10.4% 12.4%
Investments - KT SpA 9.4% 11.4%
Investments - Stamicarbon BV 10.6% 12.6%
Investments - TCC SpA 9.2% 11.2%
Investments - MetNewEn SpA 10% 12%

Growth rate over the planning horizon

Lower bound

Upper bound

Investments - Tecnimont SpA 0% 2.7%
Investments - KT SpA 0% 2.9%
Investments - Stamicarbon BV 0% 2.4%
Investments - TCC SpA 0% 1.8%
Investments - MetNewEn SpA 0% 4.1%

6 (

( (G

%




() 6 5 % %' 5
( % % ) %)

(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year

Trade receivables beyond 12 months 1,100 0 1,100

Total 1,100 0 1,100
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year

Other non-corrunt financial receivables

From subsidiaries 107,359 (73,305) 34,054

From others 812 (812) 0

Total 108,171 (74,117) 34,054
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year
Deferred tax assets 4,376 (864) 3,512
Deferred tax liabilities (367) 3 (364)
Total 4,009 (861) 3,148
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(Values in Euro thousands)

31/12/14

Changes in

31/12/15

the year

Customers receivables w ithin 12 months 5 11 16
Subsidiary receivables w ithin 12 months 31,432 2,280 33,712
Associated receivables w ithin 12 months 0 10 10
Total 31,437 2,301 33,738
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15

the year

Tax receivables 35,446 (8,248) 27,198
Total 35,446 (8,248) 27,198
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year

Other receivables due w ithin 12 months 11,523 3,339 14,862
Trade accrued charges and deferred income 2,422 394 2,816
Total 13,945 3,733 17,678
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year
Bank and post office accounts 1,086 (789) 297
Cash-in-hand and cash equivalents 5 1 6
Total 1,091 (788) 303
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(Values in Euro thousands) 31/12/2014 Changes in the 31/12/2015
year

Bank borrowings beyond 12 months 0 2,929 2,929
Total 0 2,929 2,929
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year
Provisions for risks and charges over 12 months 7,420 (1,589) 5,831
Total 7,420 (1,589) 5,831
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(Values in Euro thousands) FONDO TFR Total
Balance at 31 December 2014 479 479
+ Current employee service costs 0 0
+ Actuarial losses (gains) (28) (28)
+ Income expense on obligations 1 1
+ Other changes 0 0
- Utilisations (21) (21)
Balance at 31 December 2015 430 430
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year
Financial liabilities due to subsidiaries 240,651 81,328 321,979
Financial liabilities due to other lenders 71,292 1,821 73,113
Total 311,943 83,149 395,092
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15

the year

Bank debt 79,321 (71,836) 7,485
Total 79,321 (71,836) 7,485
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15

the year

Tax payables 476 118 594
Total 476 118 594
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15
the year

Trade payables w ithin 12 months 7,105 (1,241) 5,864
Subsidiary trade payables w ithin 12 months 67,505 (53,761) 13,744
Associated trade payables w ithin 12 months 296 (296) 0
Parent company trade payables w ithin 12 months 1,135 (966) 169
Affiliated trade payables within 12 months 669 (669) 0
Total 76,710 (56,933) 19,777
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(Values in Euro thousands) 31/12/14 Changes in 31/12/15

the year
Social security payables 587 121 708
Employee salaries accrued but not yet paid 476 98 574
Other liabilities 29,618 (22,786) 6,832
Total 30,681 (22,657) 8,114
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(Values in Euro Trade Trade Trade Financial ~ Financial ~ Financial ~ Recevibales  Recevibales Commercial Commercial ~Financial ~Financial
thousands) receivables payables  payables  receivables payables payables  (Payables)  (Payables)  Revenues  expenses  income  expense
from from from VAT from tax
acceptance acceptanc  consolidation  consolidation

of debts e

of debts

Tecnimont SpA. 5723 -1501 -273568 -6,680 2625 210 -316 67 5032
KT SpA. 2,058 -301 -B39%5 23500 8465 4390 -1232 141
lzcn':'rﬁ‘;zncévg . um 59054 0 208 o 1702
MetNewen SpA. 183 (25) (52) 3% 03
StamicarbonB.V. w -380 29 380
Biolevano Srl. 0 U
GLV Capital SpA. -59 -396
MSTSil. -0 4899 2,666 2 13
ProtecmaSi. b -335 -3.10 -69 -243 5 -4
TCM Russia -439 807 -2,000 -08
TPI 1 436 -1635 5870 -209
ME France -9 -2 -200 -1
IMMLUX -28 -16 216 il
MET T&S LMITED 1 2 7 9
Transfima SpA. -3
CoraceScarl 4692 624
Cefall Sc.arl. 3 4639 3
NoyEngineering Sr . 2 5
TICB -294
TCM Do Brasil 490
TCMFR 78
TCM Poland -2
Program
International Sx.in 669 559
Totale 220 -9,640 4191 59544 286,963 -35,016 7,800 11508 28,614 4896 2425 -10,092
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Prices do not include VAT, expenses or, where applicable, the reimbursement of the Consob reporting contribution.
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To the Sharcholders of
Maire Tecnimont S.p. AL

Report on the Consolidated Financial Statements

We have audited the accompanving consolidated financial statements of Maire Tecnimont S.p.A. and
its subsidiaries (the “*Maire Tecnimont Group™), which comprise the consolidated statement of
financial position as at December 31, 2015, and the consolidated statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and a summary of

significant accounting policies and other explanatory information.
Management’s Responsibility for the Financial Statements

The Company’s Directors are responsible for the preparation of these consolidated financial statements
that give a truc and fair view in accordance with International Financial Reporting Standards as
adopted by the European Union and the requirements of national regulations issued pursuant to art. 9
of [talian Legislative Decree n® 38/2005.

Auditor’s Responsibility

Owur responsibility is to express an opinion on these consolidated financial statements based on our
audit. We conducted our audit in accordance with Intemational Standards on Auditing (ISA Italia)
issued pursuant to art. 11, n® 3, of ltalian Legislative Decree 39/10. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the consolidated financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant 1o the entity’s preparation that give a true and fair view of consolidated financial statements in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s intemal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Directors, as well as evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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