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KEY FINANCIAL DATA

(Euro ‘000)
31/03/2014 31/03/2013 Change
31/12/2013 Restated ()
1,310,039 Value of production 267,534 318,164 -15.9%
1,275,836 Total revenues 265,716 308,492 -13.9%
375,002 Value added 86,591 95,264 -9.1%
29.4% as % of Total revenues 32.6% 30.9%
143,791 Gross operating profit 31,064 38,689 -19.7%
11.27% as % of Total revenues 11.69% 12.54%
80,311 Operating profit 16,994 23,116 -26.5%
6.29% as % of Total revenues 6.40% 7.49%
13,764 Group net profit (252) 3,300 -107.7%
1.1% as % of Total revenues -0.1% 1.1%
84,845 Gross technical investments 14,671 24,328 -39.7%
874,506 Net invested capital 1,004,097 919,435 9.2%
(442,892) Net debt (574,138) (445,455) -28.9%
430,862 Total net equity 428,915 473,292 -9.4%
405,797 Group net equity 405,193 434,526 -6.8%
25,065 Non-controlling interests 23,722 38,766 -38.8%
7,379 Employees (no.) 7,187 7,549
877,389 Order portfolio 1,091,852 1,122,040 2.7%
0.196 Earnings per share (Euro) n.a. 0.196
0.196 Diluted earnings per share (Euro) n.a. 0.196
9.18% Net operating profit/Net invested capital (R.O(L) 6.77% 10.06%
3.19% Net profit/ Net equity (R.O.E.) (1) -0.24% 2.79%
6.29% Net operating profit/Total revenues (R.O.S.) 6.40% 7.49%
3.08 Net debt/EBITDA (2) 4.22 3.27
5.20 EBITDA/Net financial income (costs) 411 6.33
1.03 Net debt/Total net equity (Net debt/Equity) 1.34 0.94
(1) The figures for the first quarters to 30 Mar2B14 and 2013 are calculated on an annual basis.
(2) Ebitda on a rolling basis
Total Revenues at 31/03/2014
(Euro/miln)
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MANAGEMENT REPORT FOR THE QUARTER

Profile and business of the Group

TREVI - Finanziaria Industriale S.p.A. (hencefofthe Company”) and the companies it controls (héortle
“TREVI Group” or “the Group”) is active in the falving two sectors:
* Foundation engineering services for civil works anfilastructure projects and oil drilling services
(henceforth “Special Foundations and Drilling Seeg Division”);
» Manufacture of equipment for special foundationd dnlling rigs for the extraction of hydrocarbons
and water exploration (henceforth the “MechaniaagiBeering Division”).
These business sectors are organised within thierfain operating companies of the Group:
* Trevi S.p.A., which heads the sector of foundagagineering;
» Petreven S.p.A., active in the drilling sector pdawy oil drilling services;
* Soilmec S.p.A., which heads the relative Division ananufactures and markets plant and equipment
for foundation engineering;
* Drillmec S.p.A., which produces and sells drilliaguipment for the extraction of hydrocarbons and
water exploration.
The Group is also active in the renewable energtoseprimarily wind energy, through the subsididingvi
Energy S.p.A.
TREVI — Finanziaria Industriale S.p.A., controllég Trevi Holding SE, which, in turn, is controlldzy
I.LF.I.T. S.r.l., has been listed on the Milan stegkhange since July 1999.
Information on the business areas in which the @roperates, on related party transactions and entgv

subsequent to the end of the first quarter 2014i@en in the Management Report below.

Accounting standards and valuation criteria

The Interim Report for the first quarter is preghon a consolidated basis since the Company igeblio
prepare consolidated accounts.

Pursuant to EC Regulation no. 1606/2002 of 19 20192, the Consolidated Financial Statements of the
Group for the first quarter 2014 have been prepamed presented in accordance with the International
Accounting Standards issued by the I.A.S.B. — md&onal Accounting Standards Board and adoptethéy
European Commission (henceforth singly IAS or IFRS8gether IFRS) and according to SIC/IFRIC
interpretive standards, and using the same acecmustandards, consolidation methods and translatiteria

for items in foreign currencies used to draw up Fin@gancial Statements to 31 December 2013, withesom

adjustments by the peculiarities of reporting foation of the year limited to a period of threenths.



The data are not normally significantly influendeg estimates calculated differently from those usethe

preparation of the consolidated annual and half-fieancial statements.

The income tax charge is the best estimate of tighted average expected tax charge for the fogdinicial
year.

The Interim Report for the First Quarter has narbaudited.

Compared to the area of consolidation at 31 Decer@@&3 the area of consolidation at 31 March 2044 h
changed as follows:
* Following the acquisition of the residual 30% trempany Trevi Galante Panama S.A. is

now 100% owned by Trevi Group.

Performance in the first quarter

Total consolidated revenues in the first quartethefcurrent financial year were Euro 265.7 miljidns
represents a decline of 13.9% compared to the vegeof Euro 308.5 million reported for the first
quarter of the previous year. However, the Groupebes that it will generate significant revenue®io
the next two quarters given its substantial ordetfplio of Euro 1.092 million; this growth is due the
acquisition of orders totalling Euro 480 milliontime quarter under review.

The general trend in international construction kets, and particularly for infrastructure projedts,
positive; new infrastructure demand in emergingketr and in North America is likely to be a souote
further growth for the Special Foundations Servidassion (Trevi). Major new orders totalling USD
270 million have been acquired in this sector mttsA, the Middle East and West Africa.

The global Oil&Gas production markets and demandofeshore and off-shore production plant show
constant growth. Several significant new ordersewacquired during the quarter: in the particularly
important orders for drilling equipment totallingSD 340 million were acquired by the Qil&Gas
division, mainly in Latin America Latina and the didile East. In the quarter under review, the initial
production phase started for many of recently aegubil drilling plant contracts through an intense
stage of project planning, the issue of ordersuppbers and sub-contractors and the production of
components; this is particularly reflected in itherease in inventories and in the net debt oflDat. A
large part of the delivery and payment for thesetreets will be concentrated between May and

November.
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Key data from the statement of financial position

Net invested capital was Euro 1,004.1 million, esenting an increase compared to the figure at 31
December 2013 (Euro 874.5 million) and Euro 84.Tioni higher than in the same period of the presiou
year. Gross investments in tangible fixed assetshi® period were Euro 14.7 million (Euro 24.3 moilht 31
March 2013, representing a reduction of 39.7%)wace mainly for machinery and equipment for corngac
begun during the quarter or to be carried out lsegquent quarters.

At 31 March 2014, inventories totalled Euro 568.@iom (Euro 520.9 million at 31 December 2013), el
was Euro 18.2 million higher than at 31 March 20IBe increase in inventories reflects the planrohg
production and deliveries in the Mechanical Engimge Division and, in particular, at Drillmec, wihic

should guarantee an increase in sales througtethaimder of the year.

Total net debt was Euro 574.1 million, representingncrease in the net debt position of 28.9% @egbto
the position at 31 March 2013, and 29.6% highen #ia31 December 2013, primarily due to a delathe
acquisition of orders in the Mechanical Engineeridigision. There should be a significant improvemen

net debt in the coming quarters as payment isveddor several important contracts in the Oil &sGactor.

Group net equity was Euro 405.2 million, 6.8% lowen in the first quarter of 2013.
The main financial ratios were as follows: Net D&bquity of 1.34 (1.03 at 31 December 2013) and Dt
/EBITDA of 4.22 (3.08 at 31 December 2013).

The table below shows the trend in Group net equity
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Key Income Statement Data

Total consolidated revenues went from Euro 308IBamiin the first quarter of 2013 to Euro 265.7llon in
the quarter under review (-13.9%). The gross opeyatrofit was Euro 31.1 million representing a giarof
11.7% on revenues; in the first quarter of 2018,dloss operating profit was Euro 38.7 million, argn of
12.5%. After depreciation of Euro 13.8 million ansk provisions of Euro 0.2 million, the operatipgpfit
was Euro 17 million (6.4% of total revenues); ie first quarter of 2013, the operating profit wasd23.1
million (7.5% of total revenues).

Net financial expenses were Euro 7.6 milliand exchange rate losses totalled Euro 3.4 million.

mmm Total Revenues EBITDA EBIT
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289,2
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Geographical breakdown of revenues
The international character of the Group is evidenthe following table, which gives the breakdowh

revenues by geographic area:

(Euro ‘000)

Geographic area 31/03/2014 % 31/03/2013 (*) % Change %

Italy 22,870 8.6% 24,004 7.8% (1,134) -4.7%

Europe (ex-Italy) 37,095 14.0% 47,998 15.6% (10,902) -22.7%
U.S.A. and Canada 37,383 14.1% 36,340 11.8% 1,044 2.9%

Latin America 65,994 24.8% 68,596 22.2% (2,602) -3.8%

Africa 31,046 11.7% 32,505 10.5% (1,459) -4.5%

Middle East and Asia 55,798 21.0% 80,120 26.0% (24,322) -30.4%
Far East and Rest of the World 15,531 5.8% 18,930 6.1% (3,398) -18.0%
TOTAL REVENUES 265,716 100% 308,492 100% (42,775) -13.9%

Far East and Rest of the
World
6%

= Italy
8%

¥ Europe (ex-Italy)
Middle East and Asia __ 14%

21%

U.S.A. and Canada
14%

Africa

12%

Latin America
25%

The decline in the Middle East and Asia is mainttrilautable to the completion of several orders by
companies in the Mechanical Engineering Division.

The year-on-year decline in revenues in the UnBtates was mainly attributable to the activitiesthod
companies in the Mechanical Engineering Divisiod amthe Special Foundations Division.

The slight deterioration in sales in South Ameiit#he first quarter of 2014 compared to the saoertgr of
the previous year is largely attributable to thefgrenance of companies in the Mechanical Enginggerin
Division and in the Special Foundations Divisioniletsales in the drilling and oil and gas serviease
slightly higher reflecting more robust market cdiudis.

There was a slight decline in Far Eastern reveduego activities in the Special Foundations Divisi
Revenues in Europe were lower than for the samaaquaf last year due to the completion of somectpe
Foundations contracts in North Europe and the cetignl of Mechanical Engineering contracts in Easter

Europe.



Breakdown by segment

The breakdown of revenues by the main Group segmeitie first quarter of 2014 was as follows:

(Euro ‘000)

%

31/03/2014 % 31/03/2013 (*) % Change Change
Special foundations services 115,641 44% 130,505 42% (14,864) -11.4%
Drilling services 29,283 11% 27,614 9% 1,669 6.0%
Interdivisional adjustments and eliminations (1,238 (874) (364)
Sub-Total Special Foundations and Drilling Services
Division 143,686 54% 157,245 51% (13,559) -8.6%
Machinery for special foundations 44,468 17% 48,811 16% (4,343) -8.9%
Oil, gas and water drilling machinery 84,243 32% 7,838 35% (23,596) -21.9%
Interdivisional adjustments and eliminations (2078 (208) (1,870)
Sub-Total Mechanical Engineering Division 126,633 3% 156,441 51% (29,808) -19.1%
Parent Company 4,073 3,582 491 13.7%
Interdivisional eliminations with the Parent Compan (8,676) (8,776) 100
TREVI GROUP 265,716 100% 308,492 100% (42,776) -13.9%
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Significant events subsequent to the end of the reding period

1. The Shareholders’ Meeting of TREVI — Finanziariadustriale S.p.A. was held in first
convocation on 30 April and approved the Finan&tements for the 2013 financial year and
also a dividend of Euro 0.13 per share with anigiddnd date of 7 July 2014 and payment from
10 July 2014. The same Shareholders’ Meeting egtite mandate for the buy-back of treasury
shares until 30 April 2015.

2. At the end of the first quarter, the Group had atep portfolio of approximately Euro 1,092
million (+24.4% compared to the position at 31 Daber 2013). The Special Foundations and
Drilling Services Division accounted for Euro 76%llimn of this portfolio and the Mechanical
Engineering Division accounted for Euro 323 milliohhe Group is currently involved in
numerous negotiations that are important both imseof technological profile and/or size and

which could have an impact on the results of tiveetu financial year.

For the Board of Directors
Mr Davide Trevisani

(Chairman)

The CFO, Daniele Forti, as Manager responsible pi@paring the Company accounts, declares that, in
accordance with paragraph 2 of article 14 of the Consolidated Finance Act, the accountirfgrination

contained in the present Interim Report correspaadbat in the Company accounting documents, baoik

accounting papers.

11



CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

TREVI GROUP

Consolidated Income Statement
(Euro ‘000)

31/03/2014 31/03/2013 (*) Change %
TOTAL REVENUES 265,716 308,492 (42,776) -13.9%
Change in inventories of finished and semi-finispeaducts (2,333) 7,214 (9,547)
Increase in fixed assets for internal use 4,151 2,458 1,693
VALUE OF PRODUCTION 267,534 318,164 (50,631) -15.9%
Raw materials and external services 177,946 216,567 (38,621)
Other operating expenses 2,996 6,333 (3,337)
VALUE ADDED 86,591 95,264 (8,673) -9.1%
Personnel expenses 55,527 56,575 (1,048)
GROSS OPERATING PROFIT 31,064 38,689 (7,624) -19.7%
% on total revenues 11.7% 12.5%
Depreciation 13,822 13,433 389
Provisions and write-downs 248 2,139 (1,891)
OPERATING PROFIT 16,994 23,116 (6,122) -26.5%
% on total revenues 6.4% 7.5%
Financial income / (expenses) (7,565) (6,115) (1,450)
Exchange rate gains / (losses) (3,403) (2,542) (861)
Adjustments to value of financial assets 594 0 594
PRE-TAX PROFIT 6,620 14,459 (7,840) -54.2%
Taxes 1,655 4,393 (2,738)
Non-controlling interests 5,217 6,767 (1,550)
NET PROFIT ATTRIBUTABLE TO THE GROUP (252) 3,300 (3,552) -107.7%
% on total revenues -0.1% 1.1%
Tax rate 25.0% 30.4%
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TREVI GROUP

Consolidated Statement of Financial Position
(Euro ‘000)

31/12/2013 31/03/2014  31/03/2013 (*) Change %
A) Fixed assets
359,634 - Tangible fixed assets 352,822 358,567 (5,745)
48,271 - Intangible fixed assets 49,094 29,897 19,196
6,001 - Financial fixed assets 5,553 6,937 (1,384)
413,906 407,469 395,401 12,067 3.1%
B) Net Working Capital
520,882 - Inventories 568,971 550,817 18,154
387,902 - Trade receivables 392,570 408,015 (15,446)
(303,023) - Trade payables (-) (250,341) (235,448) (14,892)
(131,842) - Pre-payments (-) (139,383) (185,174) 45,791
6,904 - Other assets (liabilities) 45,475 5,214 40,261
480,823 617,292 543,424 73,869 14%
894,728 C) Invested capital less net working capital (A+B) 1,024,761 938,825 85,936 9.2%
(20,222) D) Post-employment benefits (-) (20,664) (19,390) (1,274) 7%
874,506 E) NET INVESTED CAPITAL (C+D) 1,004,097 919,435 84,662 9.2%
Financed by:
405,797 F) Group Net Equity 405,193 434,526 (29,334) -6.8%
25,065 G) Equity of non-controlling interests 23,722 38,766 (15,044)
443,644 H) Net Debt 575,182 446,142 129,040 29%
874,506 I) TOTAL SOURCES OF FINANCING (F+G+H) 1,004,097 919,435 84,662 9.2%
TREVI GROUP
Consolidated Net Financial Position
(Euro ‘000)
31/12/2013 31/03/2014 31/03/2013 (*) Change
(371,965) Current debt (443,518) (346,254) (97,264)
(38,672) Payables for other current financing (38,500) (24,384) (14,115)
127) Current financial derivatives (85) (1,773) 1,687
Tradeable securities at fair value 565 0 565
220,306 Cash and cash equivalents 131,649 184,017 (52,368)
(190,457) Total current net financial position (349,889) (188,394) (161,495)
(211,588) Nor-current debt (180,767) (192,570) 11,803
(40,201) Payables for other non-current financing (42,837) (63,054) 20,218
(1,397) Non-current financial derivatives (1,689) (2,124) 434
(253,187) Total non-current financing (225,293) (257,748) 32,455
(443,644) Net debt (575,182) (446,142) (129,040)
751 Treasury shares 1,045 687 358
(442,892) Total net debt (574,138) (445,455) (128,682)
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Consolidated Statement of Financial Position

(Euro ‘000)
ASSETS 31/03/2014 31/12/2013
Non-current assets

Tangible fixed assets 352,822 359,634
Intangible fixed assets 49,094 48,271
Investments 1,754 1,861
Tax receivables for pre-paid taxes 29,531 27,437
Trade receivables and other non-current assets 28,024 24,316
Total non-current assets 461,225 461,518
Current assets

Inventories 289,279 323,835
Trade receivables and other current assets 645,635 542,428
Tax receivables for current taxes 34,754 35,281
Financial derivatives and tradeable securitiesiatflue 565 0
Cash and cash equivalents 131,649 220,306
Total current assets 1,101,881 1,121,851
TOTAL ASSETS 1,563,106 1,583,369
SHAREHOLDERS' FUNDS 31/03/2014 31/12/2013
Share Capital and reserves

Share capital 35,033 35,033
Other reserves 88,533 88,886
Retained profits including the result for the pdri 281,626 281,878
Group net equity 405,193 405,797
Non-controlling interests 23,722 25,065
TOTAL NET SHAREHOLDERS' FUNDS 428,915 430,862
Non-current liabilities

Non-current financing 223,604 251,790
Non-current financial derivatives 1,689 1,397
Tax payables for deferred taxes 31,402 30,946
Post-employment benefits 20,664 20,222
Non-current reserves 6,819 12,835
Other non-current liabilities 1,693 189
Total non-current liabilities 285,871 317,380
Current liabilities

Trade payables and other current liabilities 344,862 401,647
Tax payables for current taxes 19,811 21,847
Current financing 482,018 410,636
Current provisions 1,543 870
Current financial derivatives 85 127
Total current liabilities 848,320 835,126
TOTAL LIABILITIES 1,134,192 1,152,506
TOTAL NET SHAREHOLDERS’ FUNDS AND LIABILITIES 1,563 ,106 1,583,369

Statement of reconciliation of the reclassified Stament of Financial Position and the
Consolidated Statement of Financial Position in acecdance with 1AS 11:

(Euro ‘000)
Net working capital 31/12/2013 IAS 11 31/12/2013 RB/2014 IAS 11 31/03/2014
- Inventories 506,671 (197,046) 309,625 988, (279,694) 289,277
- Trade receivables 387,902 107,096 494,998 392,570 186,520 579,090
- Trade payables (-) (303,023) (250,341) (250,341)
- Pre-payments (-) (131,842) 84,154 (47)688 (139,383) 92,367 (47,016)
- Other assets (liabilities) 5,796 25,763 5,445 807 46,283
Total 479,675 0 479,675 617,292 0 617,292
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Consolidated Statement of Changes in Net Equity
(Euro ‘000)

Share Other Retained Group Total
Description Capital reserves total controlling Net
interests Equity
Balance at 01/01/13 35,033 104,888 279,337 419,258 447,622
Net profit for the period 3,301 3,301 10,067
Actuarial gains/(losses) 310 310 310
Other comprehensive profit/ (loss) 11,658 11,658 12,181
Total comprehensive profit/ (loss) 0 11,968 15,268 22,558
Allocation of profit for 2012 and dividend distribon (4,758) (4,758)
Changes in consolidation area 7,871 7,871
Balance at 31/03/13 (*) 35,033 116,856 282,637 434,526 473,293
Balance at 01/01/14 35,033 88,885 281,878 405,796 430,862
Net profit for the period (252) (252) 4,966
Other comprehensive profit/ (loss) (351) (351) (750)
Total comprehensive profit/ (loss) 0 (351) (603) 4,216
Allocation of profit for 2013 and dividend distribhan (5,340) (5,340)
Changes in consolidation area (822) (822)
Balance at 31/03/14 35,033 88,534 281,626 405,193 428,915
Consolidated Statement of Comprehensive Income
(Euro ‘000)
31/03/2014 31/03/13 (*)
Profit/(loss) for the period 4,96! 10,067
Other comprehensive income items that may be reclsidied subsequently to profit or
loss for the period
Cash flow hedge reserve (293) 293
Tax 96 (71)
Change in cash flow hedge reserve (197) 222
Translation reserve (553) 11,959
Total of other comprehensive income that may be réassified subsequently to profit or
loss for the period net of tax (750) 12,181
Other comprehensive income items that will not beeclassified to profit or loss for the
period:
Actuarial gains (losses) 32 333
Tax (32) (23)
Total of other comprehensive income that will not b reclassified to profit or loss for
the period net of tax 0 310
Comprehensive income net of tax 4,215 22,557
Parent Company shareholders (604) 15,268
Non-controlling interests 4,819 7,290

(*)Some figures shown in this column differ fromsidn the previously published Interim Managemesqpd®t for the first quarter of

2013; they have been restated to reflect the adopif new accounting standards
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Consolidated Statement of Cash Flows

(A

=

B
(C
(®)
(E

—_ =

(F

~

(G)

(H)

(Euro ‘000)
31/03/2014 31/03/2013 (*)

Net income for the period attributable to the Pa@wmpany and nc-controlling interests 4,965 10,067
Income taxes 1,655 4,393
Utile ante imposte 6,620 14,459
Depreciation 13,822 13,433
Financial (income)/ expenses 7,565 6,115
Movements in risk provisions and provisions fortpasiployment benefits (4,901) (2,446)
Adjustment to the value of financial assets (594) 0)
(Gains) / losses from sale or write-downs of fieadets 17 68
Cash Flow from Operations before Changes in WorkingCapital 22,529 31,630
(Increase)/Decrease in trade receivables (84,092) (94,810)
(Increase)/Decrease in inventories 34,559 (6,102)
(Increase)/Decrease in other assets (24,390) (1,739)
(Increase)/Decrease in trade payables (52,683) 24,876
(Increase)/Decrease in other payables (2,879) 21,208
Changes in working capital (129,485) (56,568)
Interest payable and other payables (7,565) (6,115)
Cash out for taxes (2,957) (5,485)
Cash Flow generated (absorbed) by operations (A+B-+D) (117,477) (36,538)
Investments
Operating (investments) (17,767) (24,807)
Operating divestments 9,132 3,787
Net change in financial ass 701 1,539
Cash Flow generated (absorbed) by investments (7,933) (19,481)
Financing activities
Increase/(Decrease) in share capital for purchbeem shares - -
Other changes including those in non-controllingrests (6,128) 10,526
Increase/(Decrease) in debt, financing and devigatistruments 42,605 18,967
Increase/(Decrease) in leasing liabilities 2,464 8,278
Cash Flow generated (absorbed) by investments 38,941 37,771
Net increase/(decrease) in cash flow (E+F+G) (86,469) (18,248)
Opening Balance of Net Liquid Funds net of bank owelrafts 211,938 195,937
Net Changes in Liquid Funds (86,469) (18,248)
Closing Balance of Net Liquid Funds net of bank ovelrafts 125,469 177,688
Description 31/03/2014 31/03/2013 (*)
Cash and cash equivalents 131,649 184,017
Bank overdrafts (6,181) (6,328)
Cash and cash equivalents net of bank overdrafts 125,469 177,688
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SPECIAL FOUNDATIONS AND DRILLING SERVICES DIVISION  (**)
Summary Income Statement

(Euro ‘000)

31/03/2014 31/03/2013 (*) Change % Change
TOTAL REVENUES 143,686 157,245 (13,559) -8.6%
Changes in inventories of work in progress, semisfied and
finished goods 1,147 0 1,147
Increase in fixed assets for internal use 3,053 1,530 1,523
VALUE OF PRODUCTION 147,886 158,775 (10,889) -6.9%
Raw materials and external services 81,038 82,276 (1,238) -1.5%
Other operating expenses 2,535 3,687 (1,052)
VALUE ADDED 64,313 72,911 (8,598) -11.8%
% on Total revenues 44.8% 46.4%
Personnel expenses 36,834 39,012 (2,178)
GROSS OPERATING PROFIT 27,479 33,899 (6,420) -18.9%
% on Total revenues 19.1% 21.6%
Depreciation 10,059 10,013 46
Provisions and write-downs 6 2,139 (2,133)
OPERATING RESULT 17,414 21,748 (4,334) -19.9%
% on Total revenues 12.1% 13.8%

MECHANICAL ENGINEERING DIVISION (**)
Summary Income Statement

(Euro ‘000)
31/03/2014 31/03/2013 Change % Change

TOTAL REVENUES 126,633 156,441 (29,808) -19.1%
Changes in inventories of work in progress, senisfied and

finished goods (3,481) 7,214 (10,696)

Increase in fixed assets for internal use 656 527 129

VALUE OF PRODUCTION 123,807 164.183 (40,375) -24.6%
Raw materials and external services 101,878 139.969 (38,092) -27.2%
Other operating expenses 729 2,645 (1,916)

VALUE ADDED 21,201 21,569 (368) -1.7%
% on Total revenues 16.7% 13.8%

Personnel expenses 17,203 16,452 752

GROSS OPERATING PROFIT 3,997 5,117 (1,120) -21.9%
% on Total revenues 3.2% 3.3%

Depreciation 3,774 3,387 388

Provisions and write-downs 240 14 227

OPERATING RESULT (17) 1,717 (1,734) -101.0%
% on Total revenues -0.0% 1.1%

(**)The individual Income Statements above have nen béjusted for inter-divisional transactions; theéy not include the Parent
Company or Trevi Energy S.p.A.
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SPECIAL FOUNDATIONS AND DRILLING SERVICES DIVISION
Summary Statement of Financial Position

(Euro ‘000)
31/03/2014 31/12/2013 Change
A)  Fixed assets 261,218 269,597 (8,380)
B)  Net working capital
- Inventories 120,115 106,304 13,811
- Trade receivables 213,953 209,886 4,067
- Trade payables (-) (127,178) (137,931) 10,753
- Pre-payments (-) (41,448) (40,886) (562)
- Other assets (liabilities) 985 (14,881) 15,866
166,428 122,492 43,935
C) Invested capital less liabilities for the period A+B) 427,646 392,090 35,556
D) Post-employment benefits (-) (14,382) (13,869) (513)
E) NET INVESTED CAPITAL (C+D) 413,264 378,220 35,043
Financed by:
F)  Group net equity 245,598 242,564 3,035
G) Non-controlling interests 11,368 12,161 (793)
H)  Net debt 156,297 123,496 32,802
1) TOTAL SOURCES OF FINANCING (F+G+H) 413,264 378,220 35,043
MECHANICAL ENGINEERING DIVISION
Summary Statement of Financial Position
(Euro ‘000)
31/03/2014 31/12/2013 Change
A) Fixed assets 129,462 127,299 2,163
B) Net working capital
- Inventories 448,231 413,953 34,277
- Trade receivables 228,138 223,354 4,784
- Trade payables (-) (177,461) (216,367) 38,906
- Pre-payments (-) (95,385) (88,408) (6,977)
- Other assets (liabilities) 30,474 7,146 23,327
433,997 339,679 94,318
C) Invested capital less liabilities for the period A+B) 563,459 466,978 96,481
D) Post-employment benefits (-) (5,122) (5,169) 47
E) NET INVESTED CAPITAL (C+D) 558,337 461,809 96,528
Financed by:
F)  Group net equity 133,671 138,428 (4,757)
G) Non-controlling interests 10,886 11,468 (582)
H) Netdebt 413,780 311,913 101,867
)  TOTAL SOURCES OF FINANCING (F+G+H) 558,337 461,809 96,528
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TREVI-Finanziaria
Industriale
SpA

Petreven do Brasil Perforazioni
(Brazil) Trevi Energie B.V.
(The Nederlands)

Soilmec SpA Drillmec SpA

15%

99,78%

99,92% 96,25%

Petreven SA. Petreven CA Petreven Trevi Orascom
(Argentina) (Venezuela) Perti SA Skikda
(Peri)

IDT FZCO Soilmec Soilmec do Drillmec 00C Drillmec INC
(UAE) WuJiang Co Ltd (Russia) (USA)

10%
007%  95,93%

Swisshoring Petreven Chile SpA Petreven U.TE. RCT Sr.L.
&COLLC (Chile) (Argentina) (ltaly)
(Oman)

PSM S.r.L. Drillmec INC
() i 1 Mexico Branch
(Mexico)

Swisshoring Pilotes Trevi Foundation RCT Explore
LLC Qatar Trevi SA. 490, Insaat Ve M. Construction Ltd. Colombia SAS
(Qatar) (Argenting) (Turckey) (Nigeria) (Colombia)

Hercules Trevi Soilmec Soilmec
Found. AB Japan Colombia SAS
(Japan) (Colombia)

Drillmec INC
Colombia Branch
(Colombia)

50% ' 8%

Swisshoring Swisshoring Trevi Foundations Trevi Trevi Foundations Trevi

Overseas CO Overseas Denmark AS Contractors BV Kuwait Cimentaciones CA

LTD Branch Piling CO (Denmark) (The Nederlands) (Kuwait) (Venezuela)
(UAE) (Switzerland)

Soilmec
North America

Trevi
Spezialtiefbau
Gmbh
(Germany)

Soilmec
France SAS
(France)

(UsA)

1263% ' s 98%

Trevi Profuro LDA Galante Trevi Trevi Austria
Foundation (Mozambigue) Found. S.A. Panamericana SA GesMbh
(Philippines) igeriadiB (Repdblica de Panamd) (Repblica de Panam) (Austria)

Watson INC Soilmec Soilmec Soilmec
(USA) INT BV Investments Australia
(The Nederlands) Pty Ltd Pty Ltd

(Australia) (Australia)

000 Trevi Stroy
(Russia)

s

Trevi Australia Pty Trevi Trevi ICOS Galante S.A. Trevi Arahian Soil
(Austraia) Construction Co LTD Corp (Colombia) Galante SA Contractor
(Hong Kong) USA) 1% (Repiiblica de Panams) (Saudi Arabia)

Soilmec
UK LTD
(UK)

Trevigeos
Fundacoes Especiais

Soilmec Soilmec
Hong Kong LTD Foundation
(tong Kong) Equipment LTD
(India

5%

Trevi-ITT J.V. Trevi Trevi ICOS Trevi IC0S Galante Trevi Algeria
(Thailand ) Foundation South Soletanche J.V. Cimentaciones SA (Aigeriz)
INC. usn) (Per)
(Canada)

Soilmec

Soilmec
Singapore J U Deutschland - (lation)

Trevi Drilling Services
(Saudi Arbiz)

Company Name

(Singapore) Gmbh

(Germany)

50% 51% Third Parties




