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Item 1 on the Agenda - Proposal of grouping of Maire Tecnimont S.p.A. shares, and
consequent amendments to the company by-laws. Relevant and consequent
resolutions.

Dear Shareholders,

the Board of Directors has decided to call an extlimary Shareholders’ Meeting to resolve
upon the proposal of grouping Maire Tecnimont S.sl#ares.

The share grouping, and the consequent reductidineofiumber of outstanding shares, would
lead to a streamlined administrative managememsiaaf shares, in the interest of present and
future shareholders, also in view of the capitatréases to be resolved upon by the
extraordinary Shareholders’ Meeting as specifiedtem two on the Agenda. Moreover, the
purpose of the share grouping is to favour liqyidihd trade on the stock exchange market,
preventing — in case of no grouping - that the stmay be perceived as pehny sharei.e. a
share traded at relatively low unit value and atuoed capitalisation, that is consequently
exposed to higher speculative risks as a resubiveédr liquidity and higher bid-ask spread.

It should be recalled that a share grougieg sehas no impact on the value of the stake owned:
the decrease in the number of the shares wouldlygled with the increase of their unit value,
with no impact on the overall countervalue of threeistment, on equal conditions. Furthermore,
since your company shares have no expressed fage, Wae transaction would not entail any
increase in such value.

For the above-mentioned reasons, the proposakt&iareholders’ Meeting is to authorise the
share grouping according to a ratio of n. 1 (oh@ye every n. 10 (ten) outstanding shares. As a
result of such grouping transaction, the total nerdf ordinary shares will be reduced from n.
322,500,000 to n. 32,250,000.

Subject to the the need to launch without delay dffering of the shares, following to the
obtainment of all required authorisations, to castglthe capital increases referred to in item
two on the Agenda, the grouping is scheduled tccdneied out before starting the capital
increases, according to timing and conditions tadreed with the Borsa Italiana and the other
Competent Authorities.

The Board of Directors will consider the groupimgdefining the conditions for such capital
increases.

The grouping transactions will be carried out impdiance with the applicable regulations of
the authorised intermediaries adhering to the aés#d management system operated by
Monte Titoli S.p.A., with no costs to be borne Ihareholders.

In order to facilitate the grouping transactiong fitne individual shareholders and the
management of any fractional share that may reélsefefrom, the service for the management
of possible fractional non-groupable shares wilhieede available to shareholders, on the basis
of official market prices and without any furtherst, stamp duty or commission.

In the light of the above, Maire Tecnimont S.p.A-Baws should be amended as follows in
order to include the grouping.



The table below shows art. 6 of the By-Laws andeulines the proposed amendments, towther
with the new text following approval by the extrdimary Shareholders’ Meeting of the
amendments related to the share grouping refeoragditem one on the agenda.
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Resolution proposal

Dear Shareholders,

if you agree with our proposal, we invite you t@ptthe following resolutions:

“The Maire Tecnimont S.p.A. Shareholders’ Meeting,

following examination of the directors’ memo ane firoposals included therein;
after agreeing on the reasons for such proposal
resolves

To group the outstanding shares according to a adith. 1 (one) share without face value
and with regular dividend, every n. 10 (ten) outdiag shares without face value owned,
without any reduction of the share capital, in Hiisence of a face value. The share
capital shall therefore be divided into n. 32,280,Qthirty-two million two hundred and
fifty thousand) shares.

To emend art. 6 of the Company By-Laws as follows:

“The share capital amounts to Euro 16,125,000.0aden million one hundred twenty-
five thousand comma zero zero) divided into 32(@ED(thirty-two million two hundred
and fifty thousand) ordinary shares without facéueathey may be increased. During
General Meetings, the shareholders may approvesthes of shares with different rights
attaching thereto, in accordance with the law.

Each ordinary share carries one vote.

Share capital may also be increased by means dfibations of receivables and other
goods in kind, but within the scope of and in ademice with the law. Until the Company
shares are listed on regulated markets, the shddens option right in relation to the
newly issued shares and to the bonds convertilite shares may be excluded by the
Shareholders’ Meeting or, in case of delegatiorpofvers pursuant to art. 2443 of the
Civil Code, by the Board of Directors, up to 10%loé pre-existing share capital and in
the presence of the other conditions envisaged rby 2441, paragraph 4, second
sentence, Civil Code.

Shares issued by the company are subject to thedawhe legitimacy and circulation of
equities applicable to financial instruments tradedegulated markets”;

To vest thepro temporelegal representatives, even separately, withinlithigs of the
law, with the broadest powers to implement all 8seey actions to ensure the complete
enforcement of the resolutions referred to abowauding, by way of example without
limitations, the powers tqa) determine, in agreement with Borsa Italiana S.jpi#d any
other Competent Authority, the start day for thexabmentioned grouping transactions;
(b) take the most appropriate measures to protecteieets of a number of the company
shares lower than (or not being a multiple of) fgh); (c) define, in agreement with
Borsa Italiana S.p.A. and any other Competent Aitfhathe timing and conditions for
the transactions related and consequent to theeaentioned grouping, such as, for
example, the management of fractional shares, Ihclmpliance with the current
legislation;(d) make any filing, communication, disclosure andilfainy other obligation
provided for by the current rules and legislatibattmay be applicable to the aboye)



make all non material amendments, supplements aleliahs to the above-mentioned
resolutions that may be required for the purposebtéining any approval provided for

by law, and carry out any other action and/or #@gtithat may be useful and/or

appropriate to ensure a more efficient and expmditienforcement of such resolutions;
(f) to make the filing and publication, in compliangih the law, of the updated text of

the Company By-Laws, with amendments to art. 6tedlao the implementation of the

share grouping.”



Item 2 on the Agenda -Proposal to resolve upon the following two capital increases:

a) capital increase against payment of the total amount (including share premium) of Euro
15,277,500, i.e. up to 10% of the pre-existing share capital, reserved to Arab
Development Establishment, consequently excluding the option right pursuant to art.
2441, par. 4, second sub-paragraph, of the Italian Civil Code;

b) Capital increase against payment of the total maximum amount, including any share
premium, of Euro 134,722,500, with option rights to all Company shareholders,
pursuant to art. 2441, par. 1, of theItalian Civil Code.

Consequent amendment to art. 6 of the Company By-Laws, relevant and consequent
resolutions.

Dear Shareholders,

the Board of Directors has decided to call an extlimary Shareholders’ Meeting to resolve
upon the proposals concerning the two followingitedjincreases, as indicated below:

a) capital increase against payment of the total améanluding share premium) of Euro
15,277,500, i.e. up to 10% of the pre-existingslwapital, reserved to Arab Development
Establishment, with registered office in Al Nowdsilding, Tourist Club, PO Box 2761,
Abu Dhabi, United Arab Emirates (hereinafteARDECO”), consequently excluding the
option right pursuant to art. 2441, par. 4, secsutgtparagraph, of the Italian Civil Code, by
issuing n. 1,697,500 ordinary shares (post-groypgigthe subscription price of Euro 9 per
share post-grouping (Euro 0.90 pre-grouping), BBi® of which as share premium, that
shall have regular dividend and identical charésties as the other outstanding shares at
the time of their issue, and enjoy the option isgheriving from the subsequent capital
increase. The reserved capital increase is to bglebed within 15 days from the date of
the extraordinary Shareholders’ Meeting resolutipon the capital increase, and, in any
event, before the Capital Increase with Option Righas defined below, subject to art. 2436
of the Italian Civil Code (hereinafter, thRéserved Capital Increas®;

b) divisible capital increase against payment of th@ltmaximum amount, including any
share premium, of Euro 134,722,500, with optiorhtsgto all Company shareholders,
pursuant to art. 2441, par. 1, of the Italian C&¥dde, by issuing new ordinary shares, that
shall have regular dividend and identical charasties as the other shares outstanding at
the time of their issue, to be executed aftercimapletion of the subscription of the capital
increase referred to in a) and by 30 September ZBafkinafter, the Capital Increase
with Option Rights”).

Hereinafter jointly referred to agapital Increases.

We also propose to confer all necessary powerséoBoard of Directors in order to (i)
determine the final amount of the Capital Increagh Option Rights, within the limits of the
maximum overall amount, approaching the launcthefdffering,; (ii) determine — pursuant to
(i) above — the number of shares to be issuedyptien ratio, and the issue price (including any
share premium), taking into accouimter alia, for the purposes of determining the issue price,
the general market conditions and the stock peidoce, as well as the Company business and



financial performance, and the market practicessiimilar transactions; (iii) set the timing for
the enforcement of the capital increase resolutionparticular for the launch of the offering
with option rights, as well as of the subsequenblipuoffering of any option rights not
exercised at the end of the subscription periodpmpliance with the final deadline.

It should be noted that an offering circular foe apital Increase with Option Rights shall
be drafted and advertised pursuant to law. No ioifecircular shall be advertised on the
Reserved Capital Increase, as it is reserved to ARD.

1. REASONS AND PURPOSE OF THE TRANSACTION

The Maire Tecnimont Group (hereinafter also th@&rdup”), whose lIssuer is the parent
company, is experiencing a period of financial ®remainly due to losses suffered by some
currently closed projects related primarily to thewer business unit in Latin America, which
have resulted in a significant cash absorption @raihed the liquidity generated within the
Group, thus contributing, over the last two ye&sncreasing the financial debt. In 2011-2012
those losses led to an overall negative resultund 503,985 million, mostly related to the five
contracts for the construction of thermoelectrisvpostations, three located in Brazil (Pecem I,
Pecem Il and Itaqui) and two in Chile (Colbun arat&mina Il).

Furthermore, the increase of the financial debt ¢@acided with the liquidity crisis in the
national and international banking sector, whichgéneral, has resulted in a reduction of the
medium-long term loans granted to companies, theease in costs of bank deposits, and the
consequent rise of debt-related costs.

Over the last two fiscal years, the above-mentidaetbrs led to an increase of both overall and
short term financial debt (equal to Euro 709.9iatiland Euro 687.9 million at 31 December
2012 respectively, corresponding to an increaggb@% and 195.3% respectively in the 2011-
2012 two-year period). The older past due tradeapleg, for which payment is scheduled by
2013, amount to about Euro 130 million.

The results of the year closed at 31 December 2@1/2 been negatively impacted by the
effects of the revised margins of some projects andsequently, by allocated future losses in
relation to projected higher completion costs.

Losses due to the above-mentioned facts impactedirtancial performance of the Group and
of its subsidiary Tecnimont S.p.A, resulting inegative consolidated net equity for Euro 120.7
million and a negative net equity for Tecnimont .8.pequal to Euro 321.4 million at 31
December 2012 (with the consequence that Tecnil@gnA. is in the condition referred to in
art. 2447 of the Italian Civil Code).

In order to enable the Group to recover its finahbalance, on 5 April 2013 the Board of
Directors of the Issuer approved an articulatedrfaial re-organisation project (hereinafter, the
“Project”), of which the Capital Increases make up the @imecomponent, as follows:

(i)  Preparation of a Business Plan for the Maire TeamitnGroup for the period 2013-2017
(hereinafter the Plan”), approved by the Company Board of Directors ofebruary
2013 and subsequently updated on 5 April 2013. @ includes the strategic
development assumptions in terms of consolidatioime EPC activity and development



of the E and EP activities, repositioning on newrkats, completion of the Group
operational and financial re-organisation plan,i#ggstrengthening by cash, and cost
reduction. The Plan also encompasses the effdatedeo the items specified below;

(i) Debt rescheduling and granting of new loassipulation of agreements with the main
lending banks of the Group for a 5-year rescheduhwith a two-year grace period and
repayment through half-year instalments, the last 31 December 2017, of the
outstanding debt (related, in particular, to TeanitnS.p.A. and, to a lesser extent, to the
subsidiary Tecnimont Civil Construction S.p.A.) for overall amount of about Euro 307
million, and, with reference to some banks, for ¢ginenting of new loans for an overall
amount of 50 million (the Rescheduling Agreements and the New Loan
Contracts”). The Rescheduling Agreements also envisage thdirmation of credit
lines for an overall amount of Euro 245 million &3&nillion at 31.12.2012) and of
guarantees for a total amount of Euro 765 milli@é7 million at 31.12.2012). The
Rescheduling Agreements and the New Loan Contiaets stipulated on 7 May 2013
and shall be performed concurrently and conditign®d the implementation of the
Capital Increases;

(iii) Disposal plan:ithe disposal of assets that are no longer deetregégic for an estimated
countervalue of Euro 300 million to be carried @utline with the Maire Tecnimont
Group Business Plan for the period 2013-2017;

(iv) Capital Increasesthe Capital Increases, against payment by casltg fotal amount of
about Euro 150 million, of which about Euro 15 il are reserved to ARDECO and
about Euro 135 million with option rights to all @pany shareholders (of which Euro 60
million are guaranteed by a binding commitment daifd Gestioni S.p.A. and Euro 75
million for which Barclays Bank Plc and Banca IMhave declared to be ready to
consider, subject to the occurrence of the conlitispecified in paragraph 3(b) below,
stipulating a security agreement, whereby theyl sl@hmit to subscribing the newly
issued resulting from the Capital Increase with i@ptRights, that have not been
exercised, up to the above-mentioned amount).

The funds generated by the Capital Increases angdtformance of the New Loan Contracts,
net of the transaction-related costs, shall be naadédable to Tecnimont S.p.A., in the form of
capital increase, in order to enable TecnimontAS jo. recover a balanced financial position. In
particular, the recapitalisation of Tecnimont S.psAplanned to take place both through the
injection of cash generated by the Capital Increasel by the new loans granted by the banks
under the New Loan Contracts, as well as throughassumption by Issuer of Tecnimont
S.p.A. liabilities vis-a-vis other Group companiegith subsequent waiver of the right of
recourse.

Following to the approval of the Group financialamgyanisation project by the Issuer's Board
of Directors, on 5 April 2013 the extraordinary s#elders’ meeting of Tecnimont S.p.A.,
pursuant to art. 2447 of the Italian Civil Codesaleed the cancellation and subsequent
recomposition of Tecnimont S.p.A share capital,toghe amount of Euro 1 million, to be
executed subject to — and taking effect from —etkecution of the Capital Increases, and in any
event by 30 September 2013.

As regards the loans that are not included in togEt, equal to Euro 167 million, a revision of
the parameters that are not complied with is ctiyenonderway and, lacking bilateral



agreements, the support ensured by the lendingsbaorkcerned is evidence of their readiness
to consider the current situation of the Group terapy, deemed to recover balance as a result
of the financial re-organisation project underway.

With reference to the above-mentioned transactiaing Directors believe that their
implementation is conditional upon occurrence dtife events, currently not yet certain, as
the parties involved have undertaken commitmengés #me conditional and hence may be
cancelled or may contribute to cause a non-ideagness of the financial re-organisation and
capital increase process. In particular, the dffeness of the Rescheduling Agreements and of
the New Loan Contracts will be conditional to amshaurrent with the completion of the
Capital Increases; moreover, the agreements wah.émding Banks, the agreement with Bank
PLC and Banca IMI S.p.A., as well as ARDECOQO’s comnmeint, are also characterised by some
conditions precedent [as regards the agreemenitlatigol with Barclays Bank PLC and Banca
IMI, see conditions specified in paragraph 3(bpigl

It should also be noted that the Plan was prepaitd the support of an external advisor,
submitted to an Independent Business Review, arallyfi certified by an independent expert
pursuant to art. 67 paragraph 3, letter d), I.f.

It is to be noted that some assumptions relatethédPlan are characterised by very relevant
subjectivity and risk profiles and that their fail@erformance could significantly affect the
business re-organisation processes and, conseguiglattainment of the Plan objectives, in
particular (i) the business repositioning proc€igsthe success of planned disposal transactions
for an overall amount of about Euro 300 millionij) (the evolution of contracts margins; and
(iv) the uncertainties associated with the impletagon of the overall financial plan.

The risks associated with the completion of thgdetpas well as the negative results recorded
by the Maire Tecnimont Group over the last two dlsgears and the consolidated financial
deficit at 31 December 2012, point to the existeotsignificant uncertainty factors that might
raise significant doubts on the continuity of opierss and the ability of the Group to continue
its operations in a foreseeable future, also iwvi the risk factors related to the Group
activity and the current financial stress.

However, based on the actions included in the Gr@nre-organisation plan, on the
commitments taken by partner Maire Gestioni S.aAd by ARDECO, on the agreement
stipulated with Barclays Bank PLC and Banca IMI.8.pas previously described [for a
specific description of the terms and conditionshef agreement stipulated with Barclays Bank
PLC and Banca IMI, reference should be made togoaph 3(b) below], the Directors believe
that the Group and the Company have adequate teEsotar continue operating in a foreseeable
future, and they have therefore deemed it apprgpti@ use the assumption of continuity of
operations in drafting the consolidated financiatements closed at 31 December 2012.

(a) Reserved Capital Increase

The Reserved Capital Increase proposed by the Bokidirectors is to be considered as
instrumental to, and somehow preparatory for — thiedefore intrinsically connected to — the
financial re-organisation plan of the Company ahd Group. Moreover, from an industrial
viewpoint, ARDECO is a strategic partner of the Malecnimont Group in the Abu Dhabi
Emirate. Within the scope of the agreements, ARDEZ@ Maire Tecnimont S.p.A. have
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agreed to set up a joint venture (51% Maire Tecninamd 49% ARDECO) for the launch of
new business development projects in the Middl¢.Eas

ARDECO is one of the most diversified players ie thbu Dhabi Emirate, with activities in a
number of sectors: oil&gas, petrochemical, powet aater, infrastructures and manufacturing
industry.

2. ANALYSIS OF THE COMPOSITION OF THE FINANCIAL DEBT

The following table shows the composition of thedimen/long term consolidated net financial
debt of the Company and the Group at 31 Decemhi?.20

INDEBITAMENTO FINANZIARIO NETTO GRUPPO

Importi in Euro migliaia 31/12/2012

Indebitamento Finanziario Netto a M/L Termine

Altre passivita finanziarie correnti 10.738
Strumenti finanziari — derivati passivi 1.024
Altre attivita finanziarie non correnti (13.065)
Strumenti finanziari — derivati attivi (10)
Totale Indebitamento Finanziario Netto a M/L Termin e (1.312)

Indebitamento Finanziario Netto a Breve Termine

Debiti finanziari a breve termine 687.890
Strumenti finanziari — derivati passivi 9.829
Altre passivita finanziarie di attivita in dismissione 13.201
Disponibilita liquide e mezzi equivalenti (433.347)
Altre attivita finanziarie correnti (44.017)
Strumenti finanziari - derivati attivi (866)
Altre attivita finanziarie di attivita in dismissione (5.176)
Totale Indebitamento Finanziario Netto a Breve Term  ine 227.514

Totale Indebitamento Finanziario Netto Gruppo
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INDEBITAMENTO FINANZIARIO NETTO SOCIETA'

Importi in Euro migliaia 31/12/2012

Indebitamento Finanziario Netto a M/L Termine

Altre passivita finanziarie non correnti 44.900
Altre attivita finanziarie non correnti (21.591)
Totale Indebitamento Finanziario Netto a M/L Termin e 23.309

Indebitamento Finanziario Netto a Breve Termine

Debiti finanziari a breve termine 59.027
Disponibilita liquide e mezzi equivalenti (444)
Totale Indebitamento Finanziario Netto a Breve Term  ine 58.583

Totale Indebitamento Finanziario Netto Societa'

Since the determination of the Net Financial Pasiiis not regulated by the Group reference
accounting principles, the determination critengpléed by the Group might not be the same
adopted by other groups and are consequently mapable.

3. EXISTENCE OF UNDERWRITING SYNDICATES

(a) Reserved Capital Increase

Since the capital increase is reserved to ARDE@Qnderwriting syndicates are envisaged.
(b) Capital Increase with Option Rights

Barclays Bank PLC and Banca IMI S.p.A. have enterdo an agreement with the Issuer
whereby they have declared their readiness to denssubject to the occurrence of certain
conditions, the stipulation of a security agreenfenta maximum amount of Euro 75 million,
pursuant to which they undertake to subscribe gvayissued shares deriving from the Capital
Increase with Option Rights, that have not beemaised, up to the abovementioned maximum
amount.

The stipulation of the above-mentioned securityeagrent is subject to customary conditions,
as well as to additional specific conditions, thecwrence of which is subject to the
discretionary valuation of each of Barclays BankCPand Banca IMI S.p.A. These conditions
include,inter alia: (i) the irrevocable commitment by Maire Gestioni S.p.A.sttbscribe and
pay in a portion of the Capital Increase with OptRights equal to Euro 60 milliorii) the
agreement on the subscription price of the shafiesed within the scope of the Capital
Increase with Option Rights, to be determined anlibsis of defined circumstancéid) the
subscription by Maire Tecnimont S.p.A. of bindingreements related to the refinancing on
satisfactory terms for Barclays Bank PLC e Banca 8p.A.; (iv) the collection by Maire
Tecnimont S.p.A. of a determined amount derivednfitbe sale of assets in compliance with
the disposal plan or other specific evel{;the satisfactory outcome of the due diligence and
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the stipulation of agreements that are deemedfaettisy; and(vi) the subscription and
payment by ARDECO of the Reserved Capital Incréassan amount of Euro 15 million.

4. OTHER POSSIBLE FORMS OF PLACEMENT ENVISAGED

(a) Reserved Capital Increase

Since the capital increase is reserved, no otherdof placement are envisaged.
(b) Capital Increase with Option Rights

Ordinary shares resulting from the Capital Increagé Option Rights will be offered to the
Company shareholders.

5. CRITERIA TO DETERMINE THE PRICE OF THE NEWLY ISSUED SHARES AND OF THE
ALLOTMENT RATIO

(a) Reserved Capital Increase

The Board of Directors held on 5 April 2013, alsovirtue of art. 6 of the By-Laws, approved
the subscription price of Euro 0.90 pre-groupingd,afmence, Euro 9 post-grouping,
corresponding to the market stock value, pursu@mattt 2411, par. 4, second sub-paragraph, of
the Italian Civil Code, and verified (for the puges of its fairness) based on the estimate of the
actual value of the Company’s economic capitalt tha directors have made on the basis of
exhaustive information and by using multiple cider

The issue price, with exclusion of option rightaktbe adequate to protect the Company’s
shareholders who are deprived of the option right, one hand, in order to prevent a

dispossession of the value they hold to the bewéfihird parties, and, on the other, to allow

them to seize the best opportunities in the Comipamyerests both from the business

viewpoint and for raising new financial resourcesserve the Group overall recovery plan in

order to maintain the Group continuity of operasionVith respect to economic rationality, the

determination of the issue price of the sharesvitgrifrom the Reserved Capital Increase has
consequently involved a fairness opinion and aessssent of the correct balancing between
the positions of the existing shareholders andhthwe shareholders. However, it should not be
underestimated that a reserved capital increassdction entails a valuation of opportunity,

related to the advantages for the value «creatil@miving from a capital increase with specific

purposes.

By its nature, the issue price, with exclusion pfi@n right, is also an offering price to potential
subscribers and, as such, if, one hand, it haak®e into account the economic capital value
attributable to the company, on the other it shalhsider the readiness of the offerees to
recognize such “entry” value. Nevertheless, thenéss of the transaction terms must be
diffferentiated from its opportunity, which must lssessed in view of the expected value
creation.

The value per share has been determined by thetDigsethrough a detailed estimate of the
Company’s economic capital value, also taking iatoount the market attitude to recognise
such value.
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In particular, in order to determine the fairnegthe issue price negotiated with ARDECO, the
Board of Directors relied on the assistance of radependent appraiser, who, for the same
purposes, has adopted valuation criteria agreetidy§inancial theory and in line with the best
professional practices, based in particular on @ket evidence, both with reference to the
Company Stock price performance (Stock Price Vanatlethod) and to the valuation through
market comparables (Stock Multiple-Based Valuattethod), and ii) the Company key ratios
(Financial Method, in the form of thénlevered Discounted Cash Flow — UDICF

The Stock value has not been considered exhaustidetermine the issue price, in particular

for its high volatility which characterised the MaiTecnimont stock price; such volatility has

indeed exceeded significantly market average, chbgebearish speculative tensions deriving
from the uncertainty relating to the outcome & fimancial re-organisation process as well as
from information shocks that affected the Group iperiod in which the entire stock market has
been affected by high fluctuations due to the eureeonomic context.

Moreover, it should be noted that valuations aetlaon the Plan developed on the assumption
of continuity of operations and including the reésuklating to the overall Project concerning
the Maire Tecnimont Group. Lacking the occurreatéhe assumptions contained in the Plan
and lacking the occurrence of the overall Projéx, projections included in the Plan could not
be deemed reliable for the purposes of the anafyssented below.

A brief description of the methods adopted for pugposes of the fairness valuation of the
value per each share equal to Euro 0.9 pre-grougimd) consequently Euro 9 post-grouping) is
reported below. The details are reported in thentedrafted by the Independent Appraiser.

(i) Stock Price Valuation Method

By using the Stock Price Valuation Method, the Camphas been recognised a value equal
to the one attributed thereto by the market, acthis shares are traded, by identifying an
indicator of the economic capital value in the atfrices expressed by the market.

REFERENCE PRICE PRICE SIMPLE AVERAGE AVERAGE PRICE
PERIOD (*) SIMPLE AVERAGE VALUE PRICE(IN (IN EURO)
AVERAGE (IN EURO) EURO) WEIGHTED BY
VALUE (IN SIMULATION POST- WEIGHTED VOLUMES
EURO) GROUPING BY SIMULATION POST-
VOLUMES GROUPING
last month 0.347 3.47 0.352 3.52
last 2 months 0.365 3.65 0.366 3.66
last 3 months 0.395 3.95 0.404 4.04
last 4 months 0.394 3.94 0.403 4.03
last 6 months 0.447 4.47 0.416 4.16
last 9 months 0.499 4.99 0.468 4.68
last 12 months 0.534 5.34 0.526 5.26
last 18 months 0.658 6.58 0.758 7.58
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last 24 months 0.865 8.65 0.890 8.90
from1/11/2012 0.402 4.02 0.401 4.01

(*) Measurements updated at 29 March 2013

Considering the analyses performed, the value pengany’s share as it results from the

application of the Stock Price Valuation Methodgas — with reference to the last semester,
a time frame referred to in art. 2441, par. 6,thef Italian Civil Code and deemed relevant
by the Board of Directors — between 0.416 and 0.B4vo per share pre-grouping and

between 4.16 e 4.47 Euro per share post-groupingarticular, the value range has been
determined by calculating the simple average vahe the weighted average value for the
respective volumes, with reference to the pricesnded in the aforesaid period.

The Stock price performance has been deemed repage enough of Maire Tecnimont

economic capital value for the high turnover velpaiatio and an adequate float, which

characterised the Maire Tecnimont stock in the eyrperiod. Therefore, the Stock

valuation method by itself would have been enouglprovide a reference value below

which it would not be possible to determine theiésprice of the Reserved Capital Increase,
also considering the provision of the by-laws nefdrto above.

However, as anticipated, price volatility, whichachcterised the Maire Tecnimont stock in
the same period, has significantly exceeded maeketrage, caused by the bearish
speculative tensions deriving from the uncertaioty the outcome of the financial
restructuring process. As already observed alibeeDirectors have deemed it appropriate
to use not only the Stock Price Valuation Methoat, &lso the Financial Method based on
the Company fundamentals.

(i) Stock Multiple-Based Valuation Method

The value of the Company’'s economic capital has lestimated based on the prices traded
on the organized markets for securities represgrdfrares of undertakings comparable to
the Company. The purpose of this method is actuallgevelop ratios based on the actual
stock prices of comparables and aimed at identifyire relation that associates the market
price of companies with key business variables.

The scheme for the application of this method tompany based on multiples is hinged on
four key steps:

* The selection of a sample of companies that magdpared to the valuation
subject

e The calculation of multiples for the selected conipa
* The calculation of the average multiples of thesld group
* The application of the average multiples identifiedhe company being estimated.

With reference to comparable companies a panel afidwcompanies has been used,
operating in the Engineering, Procurement and Coctibn sector.
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Within the scope of such method, multiples basedajected values of reference ratios

(EBITDA) were used, as a result of the extraordinaature of the conditions generating the

most recent results of the Company and of the lgsine-organisation , that make the actual
results not very representative. The estimat&9i8 and 2014, on the other hand, factor in
the strategic and financial actions included inréar@rganization plan under negotiation with

banks.

The multiple EV/EBITDA (derived by comparing theiqes of comparable companies

measured in the last six months with the resultsuzh companies projected for 2013 and
2014 from the analysts’ consensus) has been usdahsa approximation of an indicator that
takes into account the expected margins and ismgscted by any accounting policies. The
analysis of the other multipliers (EV/Sales, P/ &iBV) has also shown a high volatility

and a significant dispersion thereof.

The estimated EV/EBITDA multipliers, applied to MaiTecnimont S.p.A. data of 2013 and
2014 define the Company Operating Value which teenlithen adjusted as follows, for the
purposes of the determination of the Equity Value:

« the present value, estimated by the adoption os#mee discount rates used for the
Financial Method, of the ancillary assets and liabs included in the Plan.
Among the ancillary assets, the outlays estimatedhie joint venture projects have
been considered, as well as the extraordinary elarglated to staff optimization,
the payment of past due trade payables, the trémsacosts relating to debt
rescheduling and Capital Increases, and finallytéxebenefits deriving from the
utilization of the past losses in the Plan timenfea

« the present value of the assets to be disposéthadstl by the adoption of the same
discount rates used for the Financial Method (@®réng the amounts indicated in
the Project, net of the adjustments identified imitthe scope of théndependent
Business Reviéw

e the value of the net financial position at 31 Debem2012, based on the
Preliminary Data reported in the Project document.

Considering the assumptions adopted and the essmmahde, the value of the Company’s
economic capital has been determined in a ran@@@fL and 279.5 million Euro. The value
per share ranges between 0.62 and 0.87 Euro pex ghexgrouping and between 6.2 and
8.7 Euro per share post-grouping.

(i) Financial MethodWnlevered Discounted Cash Flow — UDCF

The application of the Financial Methabhlevered Discounted Cash Flow — UD@&Mased
on considerations relating to the Company’s cafigbid create value, starting from its
operating management and financial structure.

In particular, the Company’s value on the basishef UDCF Method has been estimated
through the summation of the following components.

Operating value

Determined as summation of the portions of valuthefvarious business units, as identified
in the 2013-2017 Plan. For the purposes of therdebation of the Operating Value, the
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Plan related to TCC and to the minor contractstirgjato the infrastructure sector of
Tecnimont S.p.A., includes the value of 2013 ordsach assets are planned to be disposed.

The operating cash flows have been discountedeavdtuation reference date (31 March
2013), through the use of an average weighted abshe capital differentiated by the
different sectors the Company is composed of, deterd based on the measures agreed
with the independent appraiser. The detailed ratesi for the purposes of the range
determination are shown below:

Tasso di attualizzazione (WACC post tax) Valore Valore
inferiore superiore

Settori OG&P e Licensing 11,0% 13,0%
Settore Energia 14,0% 16,0%
Settore Infrastrutture 9,3% 11,3%

The terminal value (TV) was determined based @n“ttormalized” cash flow after tax,
assuming the tendential coincidence between inveggnand amortisation/depreciation
(NOPAT —Net Operating Profit After Tgxn the long term. In particular, the “normaliZed
cash flow, estimated by calculating the arithmatierage of the Plan projected cash flows,
has been capitalized by considering a growth raterden 0% and 2% for the Oil&Gas and
Petrochemicals sector and between 0% and 1%éddpdlver sector.

Value of the net financial position at valuatioriela

The net financial position has been determined waference to 31 December 2012, based
on the Preliminary Report reported in the Projextuhent.

Value of ancillary assets and liabilities.

Ancillary assets include the outlays planned fantjgenture projects, remuneration outlays
relating to human resources optimization, payméntast due trade payables, transaction
costs relating to debt rescheduling and the Capitakase, capital expenditure in patents/
Energy & Ventures projects as well as tax benefiegsnming from the utilizaation of past

lossess in the Plan time frame and those deriviogn fthe outstanding financial debt, not
included in the estimate of the discount rate (cioing with the unlevered cost of equity).

Value of assets to be disposed.

Such assets are valued based on the present ¥ahe @amounts included in the Plan, net of
the adjustments identified in thedependent Business Review
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Considering the assumptions adopted and the esSmearried out, the value of the
Company’s economic capital has been determined iange between 429.7 and 485.8
million Euro. The value per share is, thereforagiag between 1.33 and 1.51 Euro per
share pre-grouping and between 13.3 and 15.1 Esrshare post-grouping.

Summary of the results relating to the applicatbthe criteria adopted:

PRE-GROUPING SIMULATION POST-GROUPING

SHARE UNIT VALUE (IN
EuRO) FLOOR VALUE CAP VALUE FLOOR VALUE CAP VALUE

Stock Price Valuation 0.42 0.45 4.2 45
Method
Stock Multiple-Based 0.62 0.87 6.2 8.7
Valuation Method
Financial Method - 1.33 1.51 13.3 15.1
UDCF
Share Unit Value 0.79 0.94 7.9 9.4
Average (in Euro)

Considering the results of the independent appraispinion, the Board of Directors decided
to identify a reasonable range through the calmradf the arithmetic mean of the floor and
cap values deriving from the application of eadtedon.

In particular, the decision to offset criteria icgive of the values expressed by market (Stock
Price Valuation and Stock Multiple-Based Valuatiovi}h a criterion based on the Company

fundamentals (UDCF) aims at determining an issueepwhich, on one hand, protects the

Company shareholders who are deprived of the opitn, in order to prevent dispossession of

the value of the shares they hold, and, on ther otflews to seize the best opportunities in the
Company’s interests.

For the limits highlighted in the sections devate@ach of the identified methods (eg. volatility

of Stock prices, dispersion of Market Multiplescartainty associated with the cash flows used
by the UDCF) the Directors decided to determireerdnge of value of the economic capital of
Maire Tecnimont by considering the arithmetic medirthe floor and cap values, stemming

from the application of each identified method.

Such value is therefore ranging between 0.79 a@d Huro per ordinary share pre-grouping
and between 7.9 and 9.4 Euro per share post-grgupin

All that being said, also considering that ARDE@®try through the Reserved Capital
Increase is one of the assumptions of the CompaarydsGroup’s recovery and financial re-
organisation plan and that the intention of suclv nevestor to invest in the Company
envisages that the subscription price for the sharéoe issued is equal to Euro 0.90 per share
pre-grouping in relation to the Reserved Capitaldase, the Board of Directors has decided to
make reference to the cap value measured and berossider fair a subscription price equal
to Euro 0.90 pre-grouping (consequently, Euro 9-gosuping) per each newly issued share.
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(b) Capital Increase with option rights

The Board proposes to the Shareholders’ Meetingetdh the Board of Directors with all the
necessary powers required to determine — approgcthia start of the offering and in
compliance with the overall amount fixed by the f8halders’ Meeting — the final amount of
the Capital Increase with Option Rights and to meliee the number of shares to be issued, the
option ratio, the issue price (inclusive of any rghgremium) and the timing for the
implementation of the resolution on the Capitaréase with Option Rights.

Such mandate derives from the need to enable thedRi Directors to act, within the mandate
limits, in implementing the Capital Increase witpt@n Rights on the best terms, with special
reference to the determination of the issue pridhie@ newly issued shares, with the purpose to
ensure the success of the transaction, also takingaccount the uncertainty and volatility of
the stock markets.

For the purposes of determining the issue prieeBtbard of Directors — also in agreement with
Barclays Bank PLC and Banca IMI S.p.A. — shall tak®e account, among other things, the
general market conditions, the stock performante Company business and financial
performance and the market practice for like tratigas.

(c) Valuation difficulties in determining the issueprice of newly issued shares within
the scope of the Reserved Capital Increase

The difficulties encountered in determining thecprproposed for newly issued ordinary shares
within the scope of the Reserved Capital Increaseas follows:

« Valuation criteria; the estimates made are affebiethe limits and specificities tpical
of the different valuation methods used;

* Use of forecast data: the valuation methods adoptedbased on Maire Tecnimont
S.p.A. consolidated projected data included inRfe. Due to their nature, such data
include elements of uncertainty and are potentialypject to variations, even
significant, in case of changes in the market cdntand in the reference
macroeconomic scenario.  In particular, some piated assumptions show
particularly relevant subjectivity and risk pro8land their failed implementation may
significantly impact the business re-organisatialmcpsses and, consequently, the
achievement of Business Plan objectives and, naniiglthe business re-positioning
process and in particular the achievement of the basiness lines development
objectives, (i) the success of the disposal tatisns envisaged for about Euro 300
million in total; (iii) the trend of contracts mang; and (iv) the uncertainties related to
the implementation of the overall financial restwing plan.

» Group operations in the sector of large internai@ontracts: this is a highly complex
context for elements like, by way of example withtmitations:

0 The uncertainty of the assignment of contracts;

0 The importance and the influence of each contracth® company overall
result;
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0 The complexity of the contractual structures regiudpcontracts;

0 Their time frame and the long-term commitment arigk tconsequent
counterparty risk.

» Dependence of plan results on market exogenouablas: the expected market trend
is characterised by a general risk related to ésalts variability in terms of contracts
acquired and consequent revenues, highly dependinghe trend of exogenous
variables like macroeconomic conditions, increasadrgy cost, consumption trend,
etc.

e Stock market volatility: the system economic andaficial situation, still far from
appearing stable, is causing the high volatilityhef stock markets, to which particular
situations shall be added regarding the Maire Teont stock. In this respect, it should
be noted that the stock prices of Maire Tecnimom A ordinary shares decreased
from an average value, relating to the last 24 mgnof Euro 0.87 to an average value
referred to the last 6 months of Euro 0.48, wittegative variation of about 48.3%;

» Disposal of company assets: in line with what reggbrin the afore mentioned
Independent Business Revjetlvere are uncertainties with regard to the digpo$
assets envisaged under the Plan, both in termsénofigg and expected values, with
respect to which prudential assumptions have bdeptad.

6. CONSIDERATIONS ON THE BASIS OF WHICH THE BOARD MEMBE RS BELIEVE THAT THE
ISSUE PRICE OF THE NEWLY ISSUED SHARES DERIVING FROM THE RESERVED CAPITAL
INCREASE CORRESPONDS TO MARKET VALUE

(a) Reserved Capital Increase

The Board meeting held on 5 April 2013 decided thatprice for the subscription of the shares
resulting from the Reserved Capital Increase, etpud&uro 0.90 per share pre-grouping and
Euro 9 per share post-grouping, actually correspammdthe share market value calculated
according to valuation criteria agreed by the faiahtheory and in line with the best

professional practice, based: i) on market evidehoth with reference to the Company Stock
performance (Stock Price Valuation Method) and lepdhmarking comparable companies
(Stock Multiple-Based Valuation Method), and ii) tme Company fundamentals (Financial
Metod, Unlevered Discounted Cash Flow — UDCHor further information on the aforesaid

valuation criteria reference should be made togragh 5 above.

The correspondence between the price for the dphkisor of the shares resulting from the
Reserved Capital Increase and their market valak lsb confirmed by aad hocreport by the
company in charge of the legal auditing of the Canypaccounts, that is attached hereto

(b) Capital Increase with Option Rights
Not applicable.

7. SHAREHOLDERS’ READINESS TO SUBSCRIBECAPITAL INCREASES

(a) Reserved Capital Increase

-20 -



This transaction consists in a capital increasbéadamplemented excluding the option right
pursuant to art. 2441, par. 4, second sub-paragHptihe Italian Civil Code. Therefore, the
shareholders have not the right to exercise thempight for the newly issued ordinary shares.

On 5 April 2013 ARDECO irrevocably committed to sabbe for and pay all the shares
resulting from the Reserved Capital Increase. dfioeesaid commitment is subject (i the
subscription by Maire Tecnimont S.p.A. of bindingye@ements relating to the refinancing with
the leading lending bankéi) the irrevocable commitment of the majority shatdbo Maire
Gestioni S.p.A. to subscribe and pay in an amofithe Capital Increase with Option Rights
equal to Euro 60 million and that Maire Gestionp.8. shall maintain the Company control;
(iii) the signing by Barclays Bank PLC and Banca IMI A.jpf a commitment subjected to the
usual conditions, to subscribe — in relation to @apital Increase with Option Rights - any
shares on which the option rights have not beencesed, up to Euro 75 million.

(b) Capital Increase with Option Rights

Within the scope of the Capital Increase with OptRights, the majority shareholder, Maire
Gestioni S.p.A., irrevocably committed to exerdiseoption rights and to subscribe and pay in
the newly issued ordinary shares up to Euro 60iamill concurrently with the occurred
effectiveness of the Rescheduling Agreements ariceoRew Loan Contracts.

8. PERIOD ENVISAGED FOR THE TRANSACTION EXECUTION
(a) Reserved Capital Increase

Considering that the extraordinary Shareholdersetihg has been called for the approval of
the transaction on 6 June 2013 on first call, ltkiely that the Reserved Capital Increase may
take place within 15 days from the resolution addpby the shareholders’ meeting on the
capital increase, and in any case before the Gdpdeease with Option Rights, subject to art.
2436 of the Italian Civil Code.

(b) Capital Increase with Option Rights

The Board of Directors will be given a mandate ito the term for the enforcement of the
resoutions on the capital increase, in partictitarthe start of the rights offering, as well as th
subsequent public offering of any options rightat thave not been exercised at the end of the
subscription period, in compliance with the firedr.

9. SHARE DIVIDEND PAYOUT

The newly issued shares resulting from the Capitaieases will accrue regular dividend and,
consequently, shall ensure to their holders theeseghts of the Company ordinary shares
outstanding at the issue date.

The newly issued shares resulting from the ReseBagutal Increase shall include the option
rights deriving from the Capital Increase with @ptRights.

10. PRO-FORMA ECONOMIC -FINANCIAL IMPACT
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Some information on the impact of the Reserved @hpicrease and of the Capital Increase
with Option Rights on the Group business and fiensituation at 31 December 2012 is
provided below (assuming that that the Capitaldase with Option Rights is implemented for
the max. amount determined by the Shareholderstit®e It should be noted that the data
shown below shall be considered gross of the degaiteon transaction costs, that at this stage
are not accurately quantifiable.

: Consolidated net financial .
(in Euro thousands position (liabilities)/cash Group net equity
At 31 December 2012 (226,202) (121,766)
Reserved Capital Increase 15,277 15,277
Cgpltal Increase with Option 134,723 134,723
Rights
;’Cr)i-zforma at 31 December (76,202) 28,234

11. EFFECTS OF THE CAPITAL INCREASES ON THE SHARE UNIT VALUE

Following to the Reserved Capital Increase n. LBIY newly issued Company ordinary shares
post-grouping are issued exclusively for ARDECO.n§xmuently, the other shareholders’
stakes will be reduced proportionally.

With reference to the Capital Increase with OptRights, no dilution effects in terms of
shareholdings will ensue for the Company sharehsldeho resolve to subscribe it by
exercising their option rights.

Should they not exercise their option rights, tlapi@l Increase with Option Rights will have a

dilution effect on the shareholders’ stakes, whielnnot be currently quantified, as the issue
price and the exact number of shares to be issiledendetermined by the Board of Directors

only before the offering is made.

12. AMENDMENTS TO THE BY -LAWS

The approval of the proposal of Reserved Capitetelmase and Capital Increase with Option
Rights referred to in this memo requires the amesmdnto art. 6 of the By-Laws, which
specifies the amount and the composition of theestapital.

The table below compares the current text of aandthe proposed amendment.

CURRENT TEXT PROPOSEDTEXT

Article 6 — Share capital Article 6 — Share capital

The share capital amounts to Eyrdnchanged
16,125,000.00 (sixteen million one hundied
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twenty-five thousand comma zero ze
divided into 32,250,000 (thirty-two millio
two hundred and fifty thousand) ording
shares without nominal value; they may
increased. During General Meetings,
shareholders may approve the issue of sh
with different rights attaching thereto,
accordance with the law.

.0)
R
ry
be
he
ares
in

Each shares carries one vote.

Unchanged

Share capital may also be increased by mg
of contributions of receivables and oth
goods in kind, but within the scope of and
accordance with the law.

cdechanged
er
n

Until the Company shares are listed

regulated markets, the shareholders’ op
right in relation to the newly issued shares
to the bonds convertible into shares may
excludedby the Shareholders’ Meeting or,
case of delegation of powers pursuant to
2443 of the Civil Code, by the Board

Directors, up to 10% of the pre-existing sh
capital and in the presence of the ot
conditions envisaged by art. 2441, paragr
4, second sentence, Civil Code.

odnchanged
ion
and
be
in
art.
of
are
her
aph

The Extraordinary Shareholders’
Meeting held on 6 June 2013 resolve
upon:

(a) a capital increase against payment @
the total amount (including share
premium) of Euro 15,277,500, i.e. up tq
10% of the pre-existing share capital,
reserved to Arab Development,
Establishment, consequently with
exclusion of option right pursuant to art.
2441, par. 4, second sub-paragraph, of th
Italian Civil Code, by issuing n. 1,697,500
ordinary shares post-grouping, at a
subscription price _of Euro 9 per share,
Euro 8,50 of which as share premium
that shall have reqular dividend and
identical _characteristics _as the other
shares outstanding at the time of their
issue,and enjoy the option rights deriving
from the subsequent capital increase

which reserved capital increase is to b

1%
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completed within 15 days from the date of
the extraordinary shareholders’ meeting
resolution to increase the share capitall,
and, in_any event, before the Capita
Increase with Option Rights, as defined
below, subject to art. 2436 of the Italian
Civil Code;

(b) a further divisible capital increase
against payment of the total maximum
amount, including any share premium, of
Euro 134,722,500, with option rights to all
Company shareholders, pursuant to art.
2441, par. 1, of the Italian Civil Code, by
issuing new_ordinary shares, that shal
have reqular dividend and identical
characteristics _as the other shares
outstanding at the time of their issue, to
be executed after the completion of the
subscription _of the capital increase
referred to in point a) above and by 30
September 2013.

The extraordinary Shareholders’ Meeting
held on 6 June 2013 resolved to confer all
necessary powers to the Board of
Directors in_order to (i) define the final
amount of the capital increase with option
rights, approaching the launch of the
offering, within the limits of the maximum
overall amount; (ii) determine — pursuant
to point (i) above — the number of shares
to be issued, the option ratio, and the issu
price_(including any share premium),
taking into _account, inter _alia, for the
purpose of the determination of the issue
price, the general market conditions and
the share performance, as well as th
business and financial performance of the
Company, and the market practices for
like transactions; (iii) set the timing for
the enforcement of the capital increase
resolution, in particular for the launch of
the offering with option rights, as well as
for the subsequent public offering of any
option rights that have not been exercised
at the end of the subscription period, in
compliance with the final deadline.

[¢)

1)
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Shares issued by the company are subje¢t tnchanged
the laws on the legitimacy and circulation|of
equities applicable to financial instruments
traded in the regulated markets

It is to be noted that these amendments to theabg-ldo not entail the right of withdrawal
pursuant to art. 2437 of the Italian Civil Code.

%O%0%0

Resolution proposal

Dear Shareholders,

if you agree on our proposal, you are kindly re¢ee$o adopt the following resolutions:

“The Maire Tecnimont S.p.A. Shareholders’ Meeting,

1.

following examination of the directors’ memo andloé proposals included therein;

with reference to the Reserved Capital Increader @greein on the considerations
about the option right exclusion developed in tagotution proposal, the reasons for
such increase, the criteria for the determinatiothe share subscription price, and after
acknowledging the Report drafted by the Deloittd @uche auditing firm on the issue

price pursuant to art. 2441, par. 4, second suagpaph, of the Italian Civil Code; and

with reference to the Capital Increase with Opfights, after agreeing on the reasons
for such capital increase

resolves on:

the two following capital increases:

a. capital increase, against payment, of the totalarn@ncluding share premium) of

Euro 15,277,500, i.e. up to 10% of the pre-exisshare capital, reserved to Arab
Development Establishment, with consequent exatusiathe option right pursuant
to art. 2441, par. 4, second sub-paragraph, oft#ian Civil Code, by issuing n.
1,697,500 ordinary shares post-grouping, at thes@idiion price of Euro 9 per
share post-grouping (Euro 0.90 pre-grouping), BUS® of which as share premium,
that shall have regular dividend and identical ahtaristics as the other shares
outstanding at the time of their issue, and enjey dption rights deriving from the
subsequent capital increase. The reserved capadase is to be completed within
15 days from the date of the extraordinary shadsdrsl meeting resolution to
increase the share capital, and, in any eventybéfi@ capital increase referred to in
point b) below, subject to art. 2436 of the Ital@ivil Code;

divisible capital increase, against payment, oftttal maximum amount, including
any share premium, of Euro 134,722,500, with optigghts to all Company

shareholders, pursuant to art. 2441, par. 1, oftéien Civil Code, by issuing new
ordinary shares, that shall have regular dividemdl identical characteristics as the
other shares outstanding at the time of their issaebe executed after the
completion of the subscription of the capital irage referred to in point a) above
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2.

and by 30 September 2013;

to confer all necessary powers to the Board of @ims in order to (i) determine the final

amount of the increase referred to in point b) abapproaching the launch of the
offering , within the limits of the maximum overamount; (ii) determine — pursuant to

sub (i) above — the number of shares to be issuedpphien ratio, and the issue price

(including any share premium), as well as the partthereof to be allocated to

shareholders’ equity, taking into accouinter alia, for the purpose of determining the

issue price, the general market conditions andstbek performance, as well as the
business and financial performance of the Compamty the market practices for like

transactions; (iii) set the timing for the implertegion of the capital increase resolution,
in particular for the launch of the offering witpt@n rights, as well as for the subsequent
public offering of any option rights not exercisaicthe end of the subscription period, in
compliance with the final deadline;

to emend art. 6 of the By-Laws as follows:

“The share capital amounts to Euro 16,125,000.0aden million one hundred twenty-
five thousand comma zero zero) divided into 32(@ED(thirty-two million two hundred
and fifty thousand) ordinary shares without facéueathey may be increased. During
General Meetings, the shareholders may approvesthes of shares with different rights
attaching thereto, in accordance with the law.

Each ordinary share carries one vote.

Share capital may also be increased by meansrdfibations of receivables and other
goods in kind, but within the scope oflan accordance with the law. Until the
Company shares are listed on regulated markets, sthareholders’ option right in

relation to the newly issued shares and to thedboronvertible into shares may be
excluded by the Shareholders’ Meeting or, in aafsdelegation of powers pursuant to
art. 2443 of the Civil Code, by the Board of Dims, up to 10% of the pre-existing
share capital and in the presence of the otherddmns envisaged by art. 2441,
paragraph 4, second sentence, Civil Code.

The Extraordinary Shareholders’ Meeting held oruée) 2013 resolved upon:

(a) a capital increase against payment of the tatalount (including share premium) of
Euro 15,277,500, i.e. up to 10% of the pre-exgstshare capital, reserved to Arab
Development Establishment, consequently with erelus option right pursuant to art.
2441, par. 4, second sub-paragraph, of the ItalZimil Code, by issuing n. 1,697,500
ordinary shares post-grouping, at a subscriptioicerof Euro 9 per share, Euro 8,50 of
which as share premium, that shall have regulaiddimd and identical characteristics as
the other shares outstanding at the time of thesue, and enjoy the option rights
deriving from the subsequent capital increase, tWwhigserved capital increase is to be
completed within 15 days from the date of the extlmary shareholders’ meeting
resolution to increase the share capital, and, ity &vent, before the Capital Increase
with Option Rights, as defined below, subject to 2436 of the Italian Civil Code;

(b) a further divisible capital increase againstypaent of the total maximum amount,
including any share premium, of Euro 134,722,50ih wption rights to all Company
shareholders, pursuant to art. 2441, par. 1, of ttadian Civil Code, by issuing new
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ordinary shares, that shall have regular dividenddaidentical characteristics as the
other shares outstanding at the time of their issode executed after the completion of
the subscription of the capital increase referredrt point a) above and by 30 September
2013.

The extraordinary Shareholders’ Meeting held onuie) 2013 resolved to confer all
necessary powers to the Board of Directors in orae() define the final amount of the
capital increase with option rights, approachingettaunch of the offering, within the
limits of the maximum overall amount; (ii) determin pursuant to point (i) above — the
number of shares to be issued, the option ratid, thie issue price (including any share
premium), taking into account, inter alia, for therpose of the determination of the issue
price, the general market conditions and the shadormance, as well as the business
and financial performance of the Company, and tharket practices for like
transactions; (iii) set the timing for the enforoemh of the capital increase resolution, in
particular for the launch of the offering with ogii rights, as well as for the subsequent
public offering of any option rights that have rlméen exercised at the end of the
subscription period, in compliance with the finaladline.

Shares issued by the company are subject to thedawhe legitimacy and circulation of
equities applicable to financial instruments tradedhe regulated markets

4. To vest the Board of Directors with the broadestgrs to implement all necessary action
for the proper enforcement of the resolutions mereferred to, with the power, in relation
to the Capital Increase with Option Rights, to klsth the terms and conditions for the
placement of the shares the options of rightsirglab which have not been exercised, and
the power, for both Capital Increases, to makengeessary amendments to the By-Laws
and, pursuant to art. 2436 of the Italian Civil €ptb file the By-Laws updated with the
new text of article 6 therein, after filing of tkertification of the completed subscription of
the capital increase, pursuant to art. 2444 oftdlian Civil Code”.

Rome, 9 May 2013

MAIRE TECNIMONT S.p.A.
For the Board of Directors
The Chairman
(Fabrizio Di Amato)
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