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€9,000,000,000 
Euro Medium Term Note Programme 

 

This first base prospectus supplement (the “Supplement”) is supplemental to and must be read in conjunction with the base prospectus dated 18 
December 2025 (the “Base Prospectus”) prepared by Autostrade per l’Italia S.p.A. (“ASPI”, “Autostrade Italia” or the “Issuer”) with respect 
to its €9,000,000,000 Euro Medium Term Note Programme (the “Programme”). Terms defined in the Base Prospectus have the same meaning 
when used in this Supplement. References to titled sections in this Supplement are to the relevant sections of the Base Prospectus. 

This Supplement has been approved by the Commissione Nazionale per le Società e la Borsa (“CONSOB”), as competent authority under 
Regulation (EU) No. 2017/1129 of 14 June 2017 (as amended, the “Prospectus Regulation”). This Supplement has been approved by CONSOB 
on 4 August 2026. CONSOB only approves this Supplement as meeting the standards of completeness, comprehensibility and consistency imposed 
by the Prospectus Regulation.  Such approval should not be considered as an endorsement of either the Issuer or the quality of the Notes that are 
the subject of the Base Prospectus and investors should make their own assessment as to the suitability of investing in the Notes. 

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the knowledge of the Issuer the information 
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the import of such information. 

This Supplement has been prepared pursuant to Article 23.1 of the Prospectus Regulation. 

This Supplement is available for viewing, and copies may be obtained from, the registered office of the Issuer, on the website of the Issuer 
(www.autostrade.it) and by appointment from the specified offices of the Principal Paying Agent at the Principal Paying Agent’s option such 
inspection may be provided electronically. 

With effect from the date of this Supplement, the Base Prospectus shall be amended and supplemented in the manner described in this Supplement 
and each reference in the Base Prospectus to “Base Prospectus” shall be read and construed as a reference to the Base Prospectus as amended and 
supplemented by this Supplement. To the extent that there is any inconsistency between (a) any statements in this Supplement and (b) any statement 
in or incorporated by reference into the Base Prospectus, the statements in this Supplement will prevail. 

The purpose of this Supplement is to supplement the Base Prospectus with: (i) the audited consolidated financial statements of ASPI as at and for 
the year ended 31 December 2025 and the unaudited consolidated financial statements of ASPI as at and for the six month period ended 30 June 
2026; (ii) updates to the cover page and “Notice to Investors” section; (iii) updates to the “Incorporation by Reference” section; (iv) updates to the 
“Risk Factors” section; (v) updates to the “The Issuer” section; (vi) updates to the “Business Description of the Group” section; (vii) updates to 
the “Governance and Management” section; (viii) updates to the “Form of Final Terms” section; (ix) updates to the “Taxation” section; (x) updates 
to the “Subscription and Sale and Transfer and Selling Restrictions” section; and (xi) updates to the “General Information” section.  

Save as disclosed in this Supplement, no other significant new factor, material mistake or material inaccuracy relating to information included in 
the Base Prospectus has arisen or been noted since the publication of the Base Prospectus. 

The language of this Supplement is English. Certain legislative references and technical terms may have been cited in their original language in 
order that the correct technical meaning may be ascribed to them under applicable law. 

In this Supplement, references to websites are included for information purposes only.  The contents of any websites (except for the documents or 
portions thereof incorporated by reference into this Supplement or the Base Prospectus to the extent set out on any such website) referenced in this 
Supplement do not form part of this Supplement unless that information is incorporated by reference into this Supplement or the Base Prospectus. 
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DOCUMENTS INCORPORATED BY REFERENCE 

The following information has been filed with CONSOB and shall be deemed to be incorporated by 
reference into the Base Prospectus and shall supplement the section entitled “Incorporation by 
Reference” in the Base Prospectus on pages 46 and 47 thereof: 

(a) the English translation of the audited consolidated annual financial statements of Autostrade 
Italia as at and for the year ended 31 December 2025 (the “2025 Consolidated Financial 
Statements”) with the accompanying notes and auditors’ reports (available at: 
https://www.autostrade.it/documents/10279/49045784/ASPI_RAI_2025_ING.pdf/bae346f9-
65be-60af-f75b-c5e6b28aab3e?t=1781877869584), including the information set out at the 
following pages in particular: 

 
As at 

31 December 

 
2025 

Audited consolidated annual financial statements of the Issuer  

Business overview .................................................................................................................................................... Pages 18 – 19 

Group financial review ............................................................................................................................................. Pages 20 – 25 

Operating segments .................................................................................................................................................. Pages 31 - 35 

Regulatory aspects .................................................................................................................................................... Pages 46-59 

Autostrade per l’Italia risk management ...................................................................................................................  Pages 80-85 

Explanatory notes and other information .................................................................................................................. Pages 216-228 

Consolidated statement of financial position ............................................................................................................ Pages 232-233 

Consolidated income statement ................................................................................................................................ Page 234 

Consolidated statement of comprehensive income ................................................................................................... Page 235 

Statement of changes in consolidated equity ............................................................................................................ Page 236 

Consolidated statement of cash flow ........................................................................................................................ Page 237 

Additional information on the statement of cash flow .............................................................................................. Page 238 

Reconciliation of net cash and cash equivalents ....................................................................................................... Page 238 

Notes to the consolidated financial statements ......................................................................................................... Pages 239-309 

Auditors’ report ........................................................................................................................................................ Pages 414-418 

 

(b) the English translation of the unaudited condensed interim consolidated financial statements of 
Autostrade Italia as at and for the six months ended 30 June  2026 with the accompanying notes 
and auditors’ review reports (available at: 
https://www.autostrade.it/documents/10279/49045784/Fascicolo_ASPI_1H_ENG.pdf/c2c609
20-fe2d-e630-3659-0adfa83d381c?t=1785254669705), including the information set out at the 
following pages in particular: 

 As at 30 June 

 
2026 

Unaudited condensed interim consolidated financial statements of the Issuer  

Group financial review ............................................................................................................................................. Pages 12 – 17 

Explanatory notes and other information .................................................................................................................. Pages 28 – 34 

Consolidated statement of financial position ............................................................................................................ Pages 38 – 39 

Consolidated income statement ................................................................................................................................ Page 40 

Consolidated statement of comprehensive income ................................................................................................... Page 41 

Statement of changes in consolidated equity ............................................................................................................ Page 42 

Consolidated statement of cash flow ........................................................................................................................ Page 43 

Additional information on the statement of cash flow .............................................................................................. Page 44 

Reconciliation of net cash and cash equivalents ....................................................................................................... Page 44 

Notes to the consolidated financial statements ......................................................................................................... Pages 45 – 79 

Auditors’ review report ............................................................................................................................................ Pages 83 – 84 

https://www.autostrade.it/documents/10279/49045784/ASPI_RAI_2025_ING.pdf/bae346f9-65be-60af-f75b-c5e6b28aab3e?t=1781877869584
https://www.autostrade.it/documents/10279/49045784/ASPI_RAI_2025_ING.pdf/bae346f9-65be-60af-f75b-c5e6b28aab3e?t=1781877869584
https://www.autostrade.it/documents/10279/49045784/Fascicolo_ASPI_1H_ENG.pdf/c2c60920-fe2d-e630-3659-0adfa83d381c?t=1785254669705
https://www.autostrade.it/documents/10279/49045784/Fascicolo_ASPI_1H_ENG.pdf/c2c60920-fe2d-e630-3659-0adfa83d381c?t=1785254669705


 

 
163282764 v7 2  

 

 

Any information not listed in the cross-reference tables above but included in such documents 
incorporated by reference in the Base Prospectus is either not relevant to investors or is covered 
elsewhere in the Base Prospectus and it is provided for information purposes only. 

Each document incorporated herein by reference is current only as at the date of such document, and 
the incorporation by reference herein of such documents shall not create any implication that there has 
been no change in the affairs of the Issuer or the Group since the date thereof or that the information 
contained therein is current as at any time subsequent to its date. 
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AMENDMENTS TO THE BASE PROSPECTUS 

Cover page 

The eighth paragraph on the cover page of the Base Prospectus shall be deleted in its entirety and 
replaced by the following: 

“Autostrade Italia’s long-term debt and/or the Programme are currently rated BBB (Positive Outlook) 
by S&P Global Ratings Europe Limited (“S&P”), BBB (Stable Outlook) by Fitch Italia Società Italiana 
per il Rating S.p.A. (“Fitch”) and Baa3 (Stable Outlook) by Moody’s Investors Service España, S.A. 
(“Moody’s”).  Each of Moody’s, S&P and Fitch is established in the European Union and registered 
under Regulation (EC) No.1060/2009 (as amended, the “CRA Regulation”) and as such is included in 
the list of credit rating agencies published by the European Securities and Markets Authority on its 
website (at https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the 
CRA Regulation.  Tranches of Notes to be issued under the Programme will be rated or unrated.  Where 
a Tranche of Notes is to be rated, such rating will not necessarily be the same as the rating assigned to 
the Issuer or to Notes already issued.  Where a Tranche of Notes is rated, the applicable rating(s) will 
be specified in the relevant Final Terms.  Whether or not a rating in relation to any Tranche of Notes 
will be treated as having been issued by a credit rating agency established in the European Union and 
registered under the CRA Regulation will be disclosed in the relevant Final Terms.  A security rating 
and/or an issuer corporate rating are not a recommendation to buy, sell or hold securities and may be 
subject to suspension, reduction or withdrawal at any time by the assigning rating agency.” 

 

Notice to Investors 

The third paragraph on page (iv) of the Base Prospectus shall be deleted in its entirety and replaced by 
the following: 

“PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Notes are not intended to be 
offered, sold, distributed or otherwise made available and should not be offered, sold, distributed or 
otherwise made available to any retail investors in the United Kingdom (“UK”). For these purposes, a 
“retail investor” means a person who is either one (or both) of the following: (i) not a professional client, 
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law 
by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) or (ii) not a qualified investor 
as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 
2024 (the “POATRs”). Consequently, no disclosure document required by the FCA Product Disclosure 
Sourcebook (“DISC”) for offering, selling or distributing the Notes or otherwise making them available 
to retail investors in the UK has been prepared and therefore offering, selling or distributing the Notes 
or otherwise making them available to any retail investor in the UK may be unlawful under DISC and 
the Consumer Composite Investment (Designated Activities) Regulations 2024.” 

 

Risk Factors 

Risks relating to the financial condition and future performance of the Group 

• On pages 10 and 11 of the Base Prospectus, the risk factors entitled “Risks related to Italian 
and global macroeconomics factors” shall be deleted in its entirety and replaced by the 
following: 

“Risks related to Italian and global macroeconomics factors. 

The performance of the Group is influenced by Italian and international macroeconomic conditions.  In 
recent years, global and Italian macro-economic conditions have experienced significant disruptions 
and volatility as a result of, among other things, the conflict between Russia and Ukraine, the energy 
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crisis, the intensification of the inflationary crisis, restrictive policies adopted by central banks in 2022 
and 2023 and continued tensions in the Middle East. In particular, geopolitical tensions in the Middle 
East have intensified significantly. Over the course of 2026, tensions between the United States and 
Iran escalated, including through increased military presence in the region, additional U.S. sanctions 
targeting countries trading with Iran and, on 28 February 2026, a joint U.S.-Israeli military strike on 
Iran. These events have prompted Iranian retaliation and increased volatility in global energy markets, 
with oil prices rising as a result of Gulf supply disruption and, in particular, disruption to the Strait of 
Hormuz. Although the military confrontation was halted following a temporary ceasefire and a broader 
U.S.-Iran framework peace deal announced on 15 June 2026, military strikes have restarted in July 2026 
with the President of the United States claiming that the ceasefire ceased to apply; as a result, the 
situation remains unstable, with ongoing concerns about wider regional escalation. 

The slowdown of economies (e.g., China, Germany, Italy, France, Spain, the United Kingdom, other 
European countries and the United States), as well as the reduction in global trade and commerce more 
generally, have had – and are likely to continue to have – negative effects on global economic conditions 
as global production, investments, supply chains and consumer spending are affected and further 
restrictions are implemented. 

A number of uncertainties remain in the current macroeconomic environment, namely: (a) the impact 
of the conflict between Russia and Ukraine on the European and global economy; (b) the geopolitical 
developments in the Middle East; (c) confirmation of growth trend, or recovery and consolidation 
perspectives, for the US and Chinese economies, which have shown consistent progress in recent years 
but have recently lost momentum; (d) trade policies implemented by the United States in the first half 
of 2025, including the imposition of broad-based tariffs on imports from outside the U.S., which could 
have an effect on international trade and therefore on global production; (e) the effectiveness of the 
monetary policies of the European Central Bank and the Federal Reserve System in the Euro area and 
the US respectively, and their future developments and adverse future developments; (f) the 
sustainability of the sovereign debt of certain countries and related recurring tensions on the financial 
markets; (g) risks related to persistent high levels of inflation; and (h) international banking system 
crisis.  

The general macroeconomic scenario in 2024 has been characterized by a moderation of inflationary 
pressures compared to previous years, although inflation remained elevated in certain regions, and 
economic growth has continued to decelerate.  In 2025, these dynamics persisted, with uncertainties in 
the macroeconomic context, including the continuation of the Russian-Ukrainian conflict, tensions 
arising from the conflicts in the Middle East and the recent U.S. trade tariffs policies, all weighing 
negatively on global economic conditions.  In 2026, the increase in geopolitical uncertainties and 
military confrontations in the Middle East have significantly impacted the global energy markets and, 
as a result, the actual and prospective inflationary pressures. 

In addition, the global economy, the condition of the financial markets, any adverse macroeconomic 
developments in the Group’s primary markets and any future sovereign debt crisis in Europe may all 
significantly influence the Group’s performance.  The Group’s earning capacity and stability can be 
affected by the overall economic situation and by the dynamics of the financial markets. 

All of these factors, in particular in times of economic and financial crisis, could result in (a) a reduction 
of, or reduced growth in, the Issuer’s and/or the Group’s ordinary business; and (b) an increase in the 
Issuer’s and/or the Group’s borrowing costs, which (in combination or individually) could have an 
adverse impact on the Group’s business, financial position and cash flows, and the results of its 
operations, which could have a material adverse effect on the Group’s business, financial condition and 
results of operations.” 

• On pages 11 and 12 of the Base Prospectus, the risk factors entitled “Risks in connection with 
material increases in capital expenditures” shall be deleted in its entirety and replaced by the 
following: 

“Risks in connection with material increases in capital expenditures. 
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Pursuant to applicable Italian laws and regulations, the EFPs must be subject to periodic update every 
five years.  With reference to the Autostrade Italia Concession, on 25 July 2024, the Issuer notified to 
the Concession Grantor its first proposal for the update of the EFP for the regulatory period 2025-2029 
in light of the expiration of the 2020-2024 regulatory period on 31 December 2024.  

Such proposal reflected material increases in capital expenditure and operating expenditure, driven 
mostly by the following factors: 

- a significant increase of price of raw materials used in construction activities as a result of the 
price inflation experienced since the end of 2021; 

- the new approach to the modernisation of the infrastructure as set out in the guidelines issued 
by the Italian High Council on Public Works (Consiglio Superiore dei Lavori Pubblici), aimed 
at extending the service life of the infrastructure and enhancing infrastructure and safety 
standards; 

- adjustments to projects requested by local and national authorities in connection with the 
projects set out in the Single Concession Contract; and 

- new requirements in connection with the investment plan. 

As a consequence of such factors, the Issuer estimated that the capital expenditure plan has increased 
from €14.1 billion (as set out in the EFP prepared in connection with the 2020-2024 regulatory period 
(the “2020 EFP”)) to approximately €36 billion for the 2020-2038 period, which imply an high single 
digit yearly linearised tariff increase from 2025 until the end of the Autostrade Italia Concession.   

However, on 23 July 2025, ASPI received a letter from the Concession Grantor, in which the MIT states 
that it is “sending back the proposed” EFP submitted in July 2024. The letter refers to “the impossibility 
of proceeding with further assessment” of the proposal and states that “the Operator will have to submit 
a new proposal for its Financial Plan taking into account the content of the above report” (prepared by 
the Technical Committee of the MIT),“as well as the outcome of talks with the relevant departments 
within this Ministry in recent months”.  

Following discussions with the Concession Grantor, a new EFP proposal (the “2026 EFP Proposal”), 
including an updated capital expenditure plan and the alternative rebalancing mechanisms intended to 
achieve a sustainable tariff profile and an investment-grade credit profile, was approved by the Issuer’s 
Board of Directors on 17 March 2026 and submitted to the Concession Grantor. The 2026 EFP Proposal 
substantially incorporates the new framework of the Transport Regulatory Authority in line with its 
Determination 241/2025. 

The 2026 EFP Proposal includes a total investment programme for the period 2020-2038 of €29.8 
billion, representing a reduction from the €35.9 billion included in the initial July 2024 proposal. Of 
this total, approximately €2.2 billion relates to unremunerated capital expenditure. As of 2025, €6.7 
billion of capital expenditure had already been delivered, leaving residual capital expenditure of 
approximately €23.1 billion for the period 2026-2038. 

The 2026 EFP Proposal is based on a rebalancing mechanism intended to maintain the financial 
equilibrium of the concession and to ensure the financial sustainability of the tariff profile of the 
Autostrade Italia Concession, in light of the proposed capex plan, and comprises two elements: 

• the introduction of a terminal value, capped at 1.6x the average annual EBITDA of the last three 
years of the Autostrade Italia Concession, in line with Determination 241/2025 of the Transport 
Regulatory Authority, payable by the new concession operator upon expiry of the Autostrade 
Italia Concession; and 

• a proposed extension of the concession, subject to approval by the European Union, which 
should assess whether the concession extension amounts to State aid. 
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The timing for the completion of the approval process concerning the 2026 EFP Proposal cannot, at this 
stage, be estimated. There can be no assurance that the 2026 EFP Proposal will be approved in its 
current form or at all, or that the Concession Grantor, the Transport Regulatory Authority or other 
relevant authorities will not request further modifications to the 2026 EFP Proposal. In particular: 

• the proposed concession extension is subject to EU approval and must be assessed for possible 
State aid implications (subject to the compliance with the principle of economic and financial 
neutrality) and there can be no assurance that such approval will be obtained; 

• certain regulatory exemptions and interpretations contemplated under the 2026 EFP Proposal 
will need to be formalised in a dedicated addendum with the Concession Grantor; and 

• the final outcome of the legal proceedings initiated by the Issuer before the Regional 
Administrative Court in relation to ART’s toll-system revision determinations remains 
undetermined, in light of potential further appeals. 

In the event that the 2026 EFP Proposal is not approved or is approved with material modifications, the 
Issuer’s ability to implement the contemplated tariff profile and capital expenditure plan may be 
adversely affected. 

To the extent the tariffs are not adequately increased in connection with the update of the EFP in order 
to remunerate, or to remunerate on a timely basis, such additional expenditures, the Issuer may need to 
seek additional funding sources, including additional indebtedness, to fund expenditures.  

Tariff increases may be limited by public or political pressure, particularly if increases are material. 
Although the Issuer is required under the Autostrade Italia Concession to maintain an investment grade 
rating from at least one rating agency, the incurrence of additional indebtedness could affect negatively 
the Issuer's credit rating, affecting the availability, the cost and other terms of financing (or refinancing). 

In addition, while the 2026 EFP Proposal is based on a sustainable compounded annual growth rate for 
the tariff increase for ASPI users, ART Determination 241/2025 provides for the linearisation of the 
construction tariff component only, and since the total tariff is determined by the sum of the linearised 
construction tariff, the operational tariff and supplementary charges, this approach may generate tariff 
discontinuities depending on the evolution of operating costs and traffic volumes. 

In addition, in case of significant tariff increases, the Issuer may experience a reduction in traffic, which 
may fall below the levels set out in the EFPs, and consequently result in a reduction of revenues. Under 
the new ART framework, traffic estimates included in the EFP are reset at the end of each regulatory 
period, therefore the concessionaire remains fully exposed to traffic risk in each regulatory five-year 
period, and excess revenues (above a specific threshold and revalued at the WACC) are used to reduce 
tariffs in the subsequent regulatory five-year period. 

The occurrence of any of the events described above could have a material adverse effect on the Group's 
business, financial condition and results of operations.” 

• On page 14 of the Base Prospectus, the second paragraph under the risk factor entitled “Any 
future credit rating downgrade may have an impact on the Group’s indebtedness and ability to 
fund its investment plan” shall be deleted in its entirety and replaced by the following: 

“Autostrade Italia’s long-term debt and/or the Programme are currently rated BBB (Positive Outlook) 
by S&P, BBB (Stable Outlook) by Fitch and Baa3 (Stable Outlook) by Moody’s. Any future downgrade 
of Autostrade Italia or, if rated, its holding company may, by itself or in connection with other factors, 
limit the funding options of the Group and result in less favourable terms for such funding, which may, 
in turn, impair the Group’s ability to fund its planned investments and, ultimately, service its debt.” 

The Issuer – Board of Directors 
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The subsection entitled “Board of Directors” of the section entitled “The Issuer” on page 53 of the Base 
Prospectus shall be deleted in its entirety and replaced by the following section: 

“Board of Directors 

Autostrade Italia is administered by a Board of Directors (Consiglio di Amministrazione) composed of 
14 members. The current members of the Board of Directors were elected on 17 April 2025, except for 
(i) Mr. Gerrit Loots and Mr Tim Danis, coopted on 14 May 2025 and 11 June 2025, respectively, and 
confirmed by the shareholders’ meeting held on 24 July 2025; (ii) Mr. Ming Zhu who was coopted by 
the Board on 12 February 2026 and confirmed by the shareholders’ meeting held on 23 April 2026 in 
order to replace Zhiping Chen who resigned from the Board of Directors on 26 January 2026; and (iii) 
Mr. Mark Joseph Scarsella, coopted and also appointed Deputy Chair of Autostrade Italia Board of 
Directors on 2 July 2026 to replace Mr. Andrea Valeri who resigned from the offices of Director and 
Deputy Chair effective from the same date. The current members of the Board of Directors will hold 
office until the shareholders’ meeting called for the approval of the financial statements for the year 
ending 31 December 2027. 

The current members of the Board of Directors are as follows: 

Name Title 
Antonino Turicchi…………………………………………… Chair 
Mark Joseph Scarsella……………………………………………….. Deputy Chair  
Arrigo Emilio Giana………………………………………… Chief Executive Officer  
Miguel Antoñanzas Alvear………………………………….. Director 
Ignacio Botella Rodriguez…………………………………… Director 
Sergio Buoncristiano.......................................................... .......................................  Director 
Ming Zhu ………………………………………………… Director 
Amedeo Cicala………………………………………………. Director 
Tim Hilmi Danis……………………………………………..  Director 
Gerrit Loots…………………………………………………. Director 
Fabio Massoli………………………………………………. Director 
Gianluca Ricci……………………………………………… Director 
Alessandro Tonetti………………………………………….. Director 
Renata Tosi…………………………………………………. Director 

 

As at the date hereof, the above mentioned members of the board of directors of the Issuer do not have 
potential conflicts of interests between any duties to the Issuer and their private interests or other duties.” 

Recent developments 

The subsection entitled “Recent developments” on page 89 of the Base Prospectus shall be 
supplemented by the following paragraphs: 

“Appeals against Transport Regulatory Authority resolutions 

On 3 August 2026, the Piedmont Regional Administrative Court rejected the appeals of the Issuer and 
certain of its subsidiaries against resolutions No. 75/2025 and 241/2025 of the Transport Regulatory 
Authority. 

The Issuer will review the ratio of the ruling in order to assess its course of action in respect of Transport 
Regulatory Authority’s resolutions No. 75/2025 and 241/2025, including a further appeal with the 
Council of State (Consiglio di Stato). 

Annual General Meeting 

Following payment on 20 March 2026 of the second tranche of the dividend payable from profit for 
2024, amounting to €142 million, as approved by shareholders on 24 July 2025, on 23 April 2026, the 
shareholders’ meeting of Autostrade Italia approved the audited standalone annual financial statements 
of Autostrade Italia as at and for the year ended 31 December 2025 and resolved to distribute €258.2 
million in dividends and to book the remaining 2025 profit of €667.4 million as retained earnings. 
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The shareholders’ meeting also confirmed the appointment of Mr. Ming Zhu as a member of the Board 
of Directors of ASPI through to the end of the current Board of Directors’ term in office, being the date 
of the shareholders’ meeting to be held to approve the financial statements for the year ended 31 
December 2027. 

Update of ASPI’s EFP 

A new Economic and Financial Plan proposal (the “2026 EFP Proposal”), including an updated capital 
expenditure plan and the alternative rebalancing mechanism intended to ensure a sustainable tariff 
profile and an investment-grade credit profile, was approved by ASPI’s Board of Directors on 17 March 
2026 and subsequently submitted to the Concession Grantor.  

The 2026 EFP Proposal has been drafted taking into consideration the requirements set in Determination 
241/2025 of the Transport Regulatory Authority (“Determination 241/2025”). Certain regulatory 
exemptions and interpretations contemplated under the 2026 EFP Proposal will need to be formalised 
with the Concession Grantor in a dedicated addendum to the Single Concession Contract. 

The key items of the 2026 EFP Proposal are set out below. 

Updated Investment Programme 

Following discussions with the Concession Grantor and the identification of optimised project 
solutions, the 2026 EFP Proposal includes a total investment programme for 2020–2038 of €29.8 
billion, in compliance with the concession agreement. This represents a reduction from the €35.9 billion 
capital expenditure programme included in the EFP proposal submitted to the Concession Grantor in 
July 2024. 

Of the €29.8 billion total, €14.3 billion relates to major works and €15.5 billion to the network 
modernisation plan. As of 2025, €6.7 billion of capital expenditure had already been delivered, leaving 
residual capital expenditure of approximately €23.1 billion for the period 2026–2038. 

Of the total investment programme, approximately €2.2 billion is unremunerated capital expenditure 
(already included in the EFP approved in March 2022), of which approximately €1.0 billion falls beyond 
2025. 

Rebalancing Levers 

In order to achieve a sustainable tariff profile, the 2026 EFP Proposal is based on extension of the 
Autostrade Italia Concession and the determination of a termination value (capped at 1.6x of the average 
annual EBITDA of the last 3 year of the concession, payable at the maturity of the Autostrade Italia 
Concession). 

The concession extension is subject to approval by the European Union. Any extension is required to 
be assessed, among other things, for possible State aid implications (Article 107 of the Treaty on the 
Functioning of the European Union on State aid)  and must comply with the principle of economic and 
financial neutrality. The stated objective of the extension is to provide the time necessary for the 
concessionaire to recover investment costs and rebalance the EFP.  

Furthermore, in April 2026 the Concession Grantor has submitted all the information required to enable 
the relevant offices at the European Commission to conduct a prior assessment (pre-notification) of the 
rebalancing measures included in Autostrade Italia’s proposed Financial Plan. The plan contemplates 
the introduction of a termination value in line with the Determination 241/2025, with payment thereof 
to be made by the new concession operator upon expiry of the Autostrade Italia Concession. This 
mechanism is also intended to preserve the contestability of the future tender for the concession. 

In any case, the Determination 241/2025 provides that if at the expiration of a concession the take-over 
by the new concessionaire does not occur, the outgoing concessionaire maintains a transitory 



 

 
163282764 v7 9  

 

management of the concession and the terminal value owed to such outgoing concessionaire will be 
reduced by the cash flow generated during such transitory management period.  

ASPI New Credit Lines 

In the first half of 2026, ASPI entered into new financing facilities for a total nominal amount of €1,550 
million, bringing the total available committed facilities to €4,685 million, after utilisations during the 
period. 

Appointment of Chief Financial Officer 

On 23 January 2026, the Board of Directors appointed Sergio Molisani as Chief Financial Officer of 
the Issuer, with the appointment commencing on 23 February 2026. Moreover, since 23 April 2026 
Sergio Molisani has assumed the role of manager responsible for financial reporting of the Issuer 
pursuant to art. 154-bis of the Financial Services Act through to approval of the financial statements for 
the year ended 31 December 2027. 

Developments in the regulatory framework 

On 19 December 2025, the Transport Regulatory Authority published determination 241/20251 
(“Determination 241/2025”), which sets out amendments to the methodology for toll tariff systems in 
motorway concessions. This methodology considers the economic and financial balance as the 
simultaneous presence of economic convenience and financial sustainability. Such balance exists when 
— while respecting the principle that concessionaires assume operational risk — the expected revenues 
from the concession are sufficient to cover operating and investment costs, remunerate and repay debt 
capital, and provide a return on equity capital. 

The Determination 241/2025, which partially reflects feedback from stakeholders who participated in 
two public consultations in 2025, introduces significant changes compared to the tariff system 
established by the Transport Regulatory Authority in 2019. The latter was implemented in the 
Autostrade Italia Concession by means of the third addendum and the related EFP signed in 2022 for 
the 2020–2024 regulatory period. 

Determination 241/2025 applies from 1 January 2026, with certain exceptions. Additionally, some 
measures must be incorporated into the concession contract through supplementary agreements to be 
signed between the Concession Grantor and the concessionaire at the time of the upcoming update or 
revision of the relevant EFP. The main provisions of Determination 241/2025 are summarised below. 

Traffic Risk 

In line with the previous concession framework, the concessionaire remains fully exposed to traffic risk 
in each regulatory five-year period. In addition, through an asymmetric revenue sharing mechanism 
reconfirmed, excess revenues (above a specific threshold and revalued at the WACC) are used to reduce 
tariffs in the subsequent regulatory periods. 

WACC 

Determination 241/2025 introduces a new methodology for calculating the weighted average cost of 
capital (WACC), resulting in a rate of 7.51% (nominal pre-tax) for 2026. Gearing, beta and the cost of 
debt have been revised, with the latter now based on a weighted average of sector data and iBoxx 
indices. Determination 241/2025 features a corrective trigger in case of significant changes in WACC 
which can be activated only in the second year of the regulatory period, has been introduced. 

 
1 https://www.autorita-trasporti.it/delibere/delibera-n-241-2025/ 
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Depreciation of RAB ante 2026 

Determination 241/2025 introduces an accelerated depreciation of the residual RAB ante 2020, 
calculated on the basis of the ratio between IRR and WACC for the residual years of concession, 
resulting in an increase in the depreciation profile in the short to medium term. 

Unrealised investments  

Determination 241/2025 introduces a more stringent control system and a claw back mechanism has 
been introduced, providing for mandatory escrow account funds for delays attributable to the 
concessionaire. Such funds shall be released once the delays in the investments have been fully 
remedied. 

Terminal value and notional items 

A terminal value may be recognised only for reversible assets that not yet fully depreciated, with the 
ratio between the terminal value and the average EBITDA over the last three full years of the relevant 
concession capped at 1.6x.  

Conversely, the new framework introduces changes that penalise the remuneration of notional items.  

Economic and financial equilibrium 

Determination 241/2025 requires the calculation of several indexes (project investment rate of return, 
equity investment rate of return, debt service coverage ratio, loan life coverage ratio, return on invested 
capital), which must be measured every five years from the start of the first applicable regulatory period. 

Determination 241/2025 sets the threshold for the debt service coverage ratio at 1.3x, calculated as a 
five-year average at the beginning of each regulatory period (with a 0.1x tolerance). For the loan life 
coverage ratio, the threshold is set at 1.5x (with a 0.3x tolerance).” 

Management – Board of Directors 

The section entitled “Board of Directors” set out on page 110 of the Base Prospectus shall be deemed 
to be deleted in its entirety and replaced with the following: 

“Board of Directors 

The Board of Directors of Autostrade Italia (the “Board of Directors”) was appointed by the 
Shareholders’ meeting of 17 April 2025 except for: (i) Mr. Gerrit Loots and Mr Tim Danis, coopted on 
14 May 2025 and 11 June 2025, respectively, and confirmed by the shareholders’ meeting held on 24 
July 2025; (ii) Mr. Ming Zhu who was coopted by the Board on 12 February 2026 and confirmed by 
the shareholders’ meeting held on 23 April 2026 in order to replace Mr. Zhiping Chen who resigned 
from the Board of Directors on 26 January 2026; and (iii) Mr. Mark Joseph Scarsella, coopted and also 
appointed Deputy Chair of Autostrade Italia Board of Directors on 2 July 2026 to replace Mr. Andrea 
Valeri who resigned from the offices of Director and Deputy Chair effective from the same date.  

The Board of Directors is composed of fourteen members and shall remain in office until the 
Shareholders’ meeting called for the approval of the financial statements for the year ending 31 
December 2027.   
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The current members of the Board of Directors are as follows: 

Name Title Age 

Independence 
pursuant to 

Bylaws 
Antonino Turicchi ..........................................................  Chairman ...........................................  61 Yes 
Mark Joseph Scarsella ....................................................  Deputy Chair .....................................  42 No 
Arrigo Emilio Giana .......................................................  Chief Executive Officer .....................  59 Yes 
Miguel Antoñanzas Alvear .............................................  Director .............................................  65 Yes 
Ignacio Botella Rodriguez ..............................................  Director .............................................  58 No 
Sergio Buoncristiano ......................................................  Director .............................................  53 Yes 
Ming Zhu ........................................................................  Director .............................................  43 Yes 
Amedeo Cicala ...............................................................  Director .............................................  50 Yes 
Tim Hilmi Danis.............................................................  Director .............................................  39 Yes 
Gerrit Loots ....................................................................  Director .............................................  46 No 
Fabio Massoli .................................................................  Director .............................................  57 No 
Gianluca Ricci ................................................................  Director .............................................  49 No 
Alessandro Tonetti .........................................................  Director .............................................  49 No 
Renata Tosi .....................................................................  Director .............................................  59 Yes 
___________ 

(*) As at 31 December 2025, the Group had no outstanding loans to members of the Board of Directors.”  

 

Management – Board of Directors 

The section entitled “Senior Management” set out on pages 111 of the Base Prospectus shall be deemed 
to be deleted in its entirety and replaced with the following: 

“Senior Management 

The principal executive officers of Autostrade Italia and of the Group are as follows: 

Name Title Age 
Arrigo Emilio Giana ...........  Chief Executive Officer – General Manager. ......................................................  59 
Sergio Molisani ..................  Chief Financial Officer. ......................................................................................  54 
Massimiliano Arces ............  QHSE Director ....................................................................................................  53 
Fernando De Maria.............  Chief Operations Officer .....................................................................................  52 
Amedeo Gagliardi ..............  Chief Corporate Officer ......................................................................................  54 
Danilo Gismondi ................  IT and Digital Transformation Director ..............................................................  51 
Gianluigi Iacobone .............  Strategy and Transformation Director .................................................................  47 
Riccardo Pugnalin ..............  Institutional Affairs and Communications Director ............................................  64” 

 

 

Form of Final Terms 

The second paragraph on page 167 of the Base Prospectus under the section entitled “Form of Final 
Terms” shall be deemed to be deleted in its entirety and replaced with the following: 

“PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Notes are not intended to be 
offered, sold, distributed or otherwise made available and should not be offered, sold, distributed or 
otherwise made available to any retail investors in the United Kingdom (“UK”). For these purposes, a 
“retail investor” means a person who is either one (or both) of the following: (i) not a professional client, 
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law 
by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) or (ii) not a qualified investor 
as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 
2024 (the “POATRs”). Consequently, no disclosure document required by the FCA Product Disclosure 
Sourcebook (“DISC”) for offering, selling or distributing the Notes or otherwise making them available 
to retail investors in the UK has been prepared and therefore offering, selling or distributing the Notes 
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or otherwise making them available to any retail investor in the UK may be unlawful under DISC and 
the Consumer Composite Investment (Designated Activities) Regulations 2024.” 

 

Taxation 

The section entitled “Taxation” set out on pages 181 to 191 of the Base Prospectus shall be deemed to 
be deleted in its entirety and replaced with the following: 

“TAXATION 

The statements herein regarding taxation are based on the laws in force as at the date of this Base 
Prospectus and are subject to any changes in law occurring after such date, which changes could be 
made also on a retroactive basis. 

The following does not purport to be a comprehensive description of all the tax considerations which 
may be relevant to a decision to subscribe for, purchase, own or dispose of the Notes and does not 
purport to deal with the tax consequences applicable to all categories of investors, some of which (such 
as dealers in securities or commodities) may be subject to special rules. 

Prospective purchasers of the Notes are advised to consult their own tax advisers concerning the overall 
tax consequences of their acquiring, holding and disposing of the Notes, including, without limitation, 
the tax consequences of receiving payments of interest, principal or other amounts under the Notes. 

This overview will not be updated to reflect changes in laws and if such a change occurs the information 
in this overview could become invalid. Law 111 delegates power to the Italian Government to enact, 
within twenty-four months from its publication (occurred on 29 August 2023), one or more legislative 
decrees implementing the tax reform of the tax system. Law No. 120 of 8 August 2025, published on the 
Official Gazette on 9 August 2025 and in force from 24 August 2025, has amended certain provisions 
of Law 111 and extended the deadline for the enactment of the legislative decrees implementing the tax 
reform to thirty-six months from the publication of Law 111 (i.e. until 29 August 2026). The Government 
will in any case retain delegation to adopt corrective and supplementary provisions to such legislative 
decrees implementing the tax reform until 29 August 2028. Please note that as from January 1, 2027, 
the provisions currently included in Legislative  Decree No. 239 of 1 April 1996 (i.e. Articles 1-9 and 
11) will be transposed, with no changes with respect to what is relevant in this issuance, into the 
consolidated law on payments and collection (i.e. Legislative Decree No. 33 of 24 March 2025 under 
Articles 62-71 of the latter).  According to Law 111, the tax reform may significantly change the taxation 
of financial income and capital gains and introduce various amendments in the Italian tax system at 
different levels. The precise nature, extent, and impact of these amendments cannot be quantified or 
foreseen with certainty at this stage as for the time being not all laws and legislative decrees needed to 
implement such tax reform have been enacted. The information provided herein may not reflect the 
future tax landscape accurately (see also “Risk Factors – Risk connected with the possibility of changes 
to the tax regime of the Notes”). 

Interest and other proceeds from Notes that qualify as bonds or securities similar to bonds 

Legislative Decree No. 239 of 1 April 1996, as subsequently amended and supplemented (“Decree 
No. 239”), and transposed into Articles 62 to 71 of Italian Legislative Decree No. 33 of 24 March 2025, 
which will be in force starting from 1 January 2027, sets out the applicable regime regarding the tax 
treatment of interest, premium and other income (including the difference between the redemption 
amount and the issue price) (hereinafter collectively referred to as “Interest”) from notes issued, inter 
alia, by companies resident in Italy for tax purposes whose shares are not listed, issuing bonds 
(obbligazioni) and similar securities (titoli similari alle obbligazioni) traded (negoziati) upon their 
issuance in one of the regulated markets or multilateral trading platforms of EU Member States or States 
party to the EEA Agreement allowing a satisfactory exchange of information with the Italian tax 
authorities as included in (i) the decree of the ministry of Economy and Finance of September 4, 1996 
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as subsequently amended and supplemented or (ii) once effective, any other decree that will be issued 
in the future under Article 11 paragraph 4 letter c) of Decree 239. 

For these purposes, pursuant to Article 44, paragraph 2, letter (c) of Presidential Decree No. 917 of 
22 December 1986 (“Decree No. 917”), as amended and supplemented from time to time, securities 
similar to bonds (titoli similari alle obbligazioni) are defined as securities that: (i) incorporate an 
unconditional obligation to pay, at maturity, an amount not less than their nominal value; and that (ii) do 
not give any right to directly or indirectly participate in the management of the issuer or of the business 
in relation to which they are issued nor any type of control on the management; and that (iii) do not 
provide for a remuneration which is linked to profits. 

Italian resident Noteholders 

Where an Italian resident Noteholder is the beneficial owner of Interest payments under the Notes and 
is: 

(i) an individual not engaged in entrepreneurial activity to which the Notes are connected; 

(ii) a partnership (other than a società in nome collettivo or società in accomandita semplice or 
similar partnership) or a de facto partnership not carrying out commercial activities; 

(iii) a private or public institutions (other than companies), a trust not carrying out mainly or 
exclusively commercial activities; or 

(iv) an entity exempt from Italian corporate income taxation, 

Interest payments relating to the Notes are subject to a substitutive tax, referred to as imposta sostitutiva, 
levied at the rate of 26 per cent. (either when Interest is paid or when payment thereof is obtained by 
the holder on a sale of the Notes), unless the relevant holder of the Notes has entrusted the management 
of his financial assets, including the Notes, to an authorised intermediary and has opted for the so called 
“regime del risparmio gestito” (the “Asset Management Regime”) according to Article 7 of Italian 
Legislative Decree No. 461 of 21 November 1997, as amended). 

Where the resident holders of the Notes described above under (i) and (iii) above are engaged in an 
entrepreneurial activity to which the Notes are connected, imposta sostitutiva applies as a provisional 
income tax. Interest will be included in the relevant beneficial owner’s Italian income tax return and 
will be subject to Italian ordinary income taxation and the imposta sostitutiva may be recovered as a 
deduction from Italian income tax due. 

Pursuant to Decree No. 239, imposta sostitutiva is applied by banks, società di intermediazione 
mobiliare (so called “SIMs”), fiduciary companies, management companies (società di gestione del 
risparmio), stockbrokers and other qualified entities identified by a decree of the Ministry of Finance 
(together the “Intermediaries” and each an “Intermediary”), as subsequently amended and integrated. 
An Intermediary to be entitled to apply the imposta sostitutiva must (a) be (i) resident in Italy, (ii) a 
permanent establishment in Italy of a non-Italian resident Intermediary or (iii) an entity or a company 
not resident in Italy, acting through a system of centralised administration of securities and directly 
connected with the Department of Revenue of Italian Ministry of Finance having appointed an Italian 
representative for the purposes of Decree No. 239, and (b) intervene, in any way, in the collection of 
Interest or, also as transferees, in transfers or disposals of the Notes. For the purpose of the application 
of the imposta sostitutiva, a transfer of Notes includes any assignment or other act, either with or without 
consideration, which results in a change of the ownership of the relevant Notes or in a change of the 
Intermediary with which the Notes are deposited. 

Where the Notes are not deposited with an Intermediary, the imposta sostitutiva is applied and withheld 
by any entity paying Interest to a Noteholder. If Interest on the Notes is not collected through an 
Intermediary or any entity paying Interest and as such no imposta sostitutiva is levied, the Italian 
resident beneficial owners listed above will be required to include Interest in their yearly income tax 
return and subject them to a final substitute tax at a rate of 26%. 



 

 
163282764 v7 14  

 

Subject to certain conditions (including a minimum holding period requirement) and limitations, 
Interest on the Notes may be exempt from any income taxation (including from the 26 per cent. imposta 
sostitutiva) if the Noteholders are Italian resident individuals not engaged in entrepreneurial activity or 
social security entities pursuant to Legislative Decree No. 509 of 30 June 1994 and Legislative Decree 
No. 103 of 10 February 1996 and the Notes are included in a long-term individual savings account 
(piano individuale di risparmio a lungo termine) that meets all the requirements set forth in Article 1 
(100-114) of Law No. 232 of 11 December 2016, as subsequently amended and supplemented (the 
“Finance Act 2017”), Article 1 (211-215) of Law No. 145 of 30 December 2018, as subsequently 
amended and supplemented (the “Finance Act 2019”), or Article 13-bis of Law Decree No. 124 of 
26 October 2019, converted into Law No. 157 of 19 December 2019, as subsequently amended and 
supplemented (including by Article 136 of Law Decree No. 34 of 19 May 2020) (the “Fiscal Decree 
Linked to the Finance Act 2020”), Article 1 (219-225) of Law No. 178 of 30 December 2020, as 
subsequently amended and supplemented (the “Finance Act 2021”) and Article 1 (26-27) of Law No. 
234 of 30 December 2021, as subsequently amended and supplemented (the “Finance Act 2022”) and 
Article 8-quinquies of Law Decree No. 145 of 18 October 2023, converted into Law No. 191 of 15 
December 2023 (the “Law Decree No. 145”), as subsequently amended and supplemented. 

Where (a) an Italian resident Noteholder is (i) a company or similar commercial entity, or a permanent 
establishment in Italy of a foreign company to which the Notes are effectively connected, and (ii) the 
beneficial owners of payments of Interest on the Notes and (b) the Notes are deposited with an 
authorised intermediary, Interest from the Notes will not be subject to imposta sostitutiva but must be 
included in the relevant Noteholder’s income tax return and are therefore subject to general Italian 
corporate taxation (“IRES”) , generally levied at the rate of 24%. Banks and other financial institutions 
will be subject to an additional corporate tax levied at the rate of 3.5% and, in certain circumstances, 
depending on the status of Noteholder, also to regional tax on productive activities (“IRAP”). IRAP is 
generally levied at the rate of 3.9% while banks or other financial institutions will be subject to IRAP 
at the special rate of 6.65%; in any case regions may vary the IRAP rate by up to 0.92%. 

Italian resident real estate investment funds and Italian resident real estate investment companies with 
fixed capital (società di investimento a capitale fisso, “Real Estate SICAFs”, and, together with the 
Italian real estate investment funds, the “Real Estate Funds”) qualifying as such from a legal and 
regulatory perspective and subject to the regime provided for by, inter alia, Law Decree No. 351 of 
25 September 2001 are subject neither to imposta sostitutiva nor to any other income tax in the hands 
of such Real Estate SICAF or Real Estate Funds, provided that the Real Estate SICAF or the Real Estate 
Fund is the beneficial owner of the payments under the Notes and the Notes are timely deposited with 
an authorised Intermediary. A withholding tax may apply in certain circumstances at the rate of up to 
26 per cent. on distributions made by a Real Estate SICAF or a Real Estate Fund or upon redemption 
or sale of the units or shares in the Real Estate SICAF or the Real Estate Fund and, in certain cases, a 
tax transparency regime may apply in respect of certain categories of investors in a Real Estate Fund 
owning more than 5 per cent. of the Real Estate SICAF or the Real Estate Fund’s units or shares. 

Where an Italian resident Noteholder is an open-ended or a closed-ended investment fund, an 
investment company with variable capital (società di investimento a capitale variabile (SICAV)), an 
investment company with fixed capital (SICAF) other than a Real Estate SICAF (together, the “Funds”) 
and either (i) the Fund or (ii) its manager is subject to the supervision of a regulatory authority and the 
Notes are deposited with an authorised intermediary, payments of Interest on such Notes beneficially 
owned by the Fund will not be subject to imposta sostitutiva, but must be included in the management 
results of the Fund. The Fund will not be subject to taxation on such result, but a withholding tax of 26 
per cent. may in certain circumstances apply to distributions made in favour of unitholders or 
shareholders or in case of redemption or sale of the units or shares in the Fund (the “Collective 
Investment Fund Withholding Tax”). 

Where an Italian resident Noteholder is a pension fund (subject to the regime provided for by Article 17 
of Legislative Decree No. 252 of 5 December 2005) and the Notes are deposited with an authorised 
intermediary, payments of Interest relating to the Notes beneficially owned by the pension fund and 
accrued during the holding period will not be subject to imposta sostitutiva, but must be included in the 
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result of the relevant portfolio accrued at the end of each tax period, subject to a 20 per cent. annual 
imposta sostitutiva (the “Pension Fund Tax”) on the increase in value of the managed assets accrued 
at the end of each tax year (which increase would include Interest accrued on the Notes). Subject to 
certain conditions (including a minimum holding period requirement) and limitations, Interest relating 
to the Notes may be excluded from the taxable base of the Pension Fund Tax if the Notes are included 
in a long-term individual savings account (piano individuale di risparmio a lungo termine) that meets 
the requirements set forth in Article 1 (100-114) of the Finance Act 2017, Article 1 (211-215) of the 
Finance Act 2019 or Article 13-bis of the Fiscal Decree Linked to the Finance Act 2020, Article 1 (219-
225) of the Finance Act 2021 and Article 1 (26-27) of the Finance Act 2022 and Article 8-quinquies of 
Law Decree No. 145. 

Non-Italian resident Noteholders 

According to Decree No.239, payments of Interest in respect of the Notes will not be subject to imposta 
sostitutiva at the rate of 26 per cent. if made to either (a) beneficial owners or (b) certain institutional 
investors, even if it does not possess the status of taxpayer in its own country of establishment, who, in 
either case, are non-Italian resident holders of the Notes with no permanent establishment in Italy to 
which the Notes are effectively connected provided that: 

(a) such beneficial owners or institutional investors are resident for tax purposes in a State or 
territory which allows for an adequate exchange of information with Italy as listed in the Italian 
Ministerial Decree of 4 September 1996, as amended and supplemented (lastly by Ministerial 
Decree of 23 March 2017) and possibly further amended by future decrees to be issued pursuant 
to Article 11(4)(c), of Decree No. 239 (the “White List”); and 

(b) all the requirements and procedures set forth in Decree No. 239 and in the relevant 
implementation rules, as subsequently amended, in order to benefit from the exemption from 
imposta sostitutiva are met or complied with in due time. 

Decree No.239 also provides for additional exemptions from imposta sostitutiva for payments of 
Interest in respect of the Notes made to (i) international entities and organisations established in 
accordance with international agreements ratified in Italy; and (ii) central banks or entities which 
manage, inter alia, the official reserves of a foreign State. 

To ensure payment of Interest in respect of the Notes without the application of 26 per cent. imposta 
sostitutiva, non Italian resident investors indicated above must: 

(a) be either (i) the beneficial owners of payments of Interest on the Notes or (ii) qualify as one of 
the above mentioned institutional investors, even if not subject to tax in its own country of 
establishment; 

(b) deposit the Notes in due time together with the coupons relating to such Notes, directly or 
indirectly, with an resident bank or SIM, or a permanent establishment in Italy of a non Italian 
resident bank or SIM, or with a non Italian resident entity participating in a centralised securities 
management system which is in contact via computer with the Ministry of Economy and 
Finance, provided that they appoint an Italian representative (an Italian resident bank or SIM, 
or permanent establishment in Italy of a non-resident bank or SIM, or a central depositary of 
financial instruments pursuant to Article 80 of Legislative Decree No. 58 of 24 February 1998) 
for the purposes of the application of Decree No. 239; and 

(c) file with the relevant depository a statement (autocertificazione) in due time stating, inter alia, 
that he or she is resident, for tax purposes, in one of the countries included in the White List.  
Such statement (autocertificazione), which must comply with the requirements set forth by 
Ministerial Decree of 12 December 2001 (as amended and supplemented), shall be valid until 
withdrawn or revoked and does not need to be submitted where a certificate, declaration or 
other similar document meant for equivalent uses was previously submitted to the same 
depository.  The statement (autocertificazione) is not required for non Italian resident investors 
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that are international entities or organisations established in accordance with international 
agreements ratified in Italy or central banks or entities which manage, inter alia, the official 
reserves of a foreign State.  In the case of non-Italian resident Noteholders without a permanent 
establishment in Italy to which the Notes are effectively connected, the imposta sostitutiva may 
be reduced by the applicable double tax treaty, if any, subject to timely filing of the required 
documentation. 

Failure of a non-Italian resident holder of the Notes to comply in due time with the procedures set forth 
in Decree No. 239 and in the relevant implementing rules will result in the application of imposta 
sostitutiva on Interests payments to such non resident holder of the Notes. 

Non-Italian resident holders of the Notes who are subject to imposta sostitutiva may, nevertheless, be 
eligible for a total or partial relief under an applicable tax treaty between the Republic of Italy and the 
country of tax residence of the relevant holder of the Notes, provided all conditions for its application 
are met. 

Notes qualifying as atypical securities (titoli atipici) 

In case Notes representing debt instruments implying a “use of capital” do not incorporate an 
unconditional obligation to pay, at maturity, an amount not less than their nominal value (whether or 
not providing for interim payments) and/or they give any right to directly or indirectly participate in the 
management of the relevant Issuer or of the business in relation to which they are issued and/or any 
type of control on the management, Interest in respect of such Notes may be subject to a withholding 
tax, levied at the rate of 26%. 

Where the Noteholder is (a) an Italian individual engaged in an entrepreneurial activity to which the 
Notes are connected, (b) an Italian company or a similar Italian commercial entity pursuant to article 5 
of the Decree No. 917 (with the exception of general partnership, limited partnership and similar 
entities), (c) a permanent establishment in Italy of a foreign entity, (d) an Italian commercial partnership 
or (e) an Italian commercial private or public institution, such withholding tax is a provisional 
withholding tax; in all other cases, including when the Noteholder is a non-Italian resident, the 
withholding tax is a final withholding tax. 

Subject to certain limitations and requirements (including a minimum holding period), Italian resident 
individuals not acting in connection with an entrepreneurial activity or social security entities pursuant 
to Legislative Decree No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 
may be exempt from any income taxation, including the imposta sostitutiva, on Interest relating to the 
Notes not having 100% capital protection guaranteed by the Issuer if such Notes are included in a long-
term savings account (piano individuale di risparmio a lungo termine) that meets the requirements set 
forth in Article 1 (100-114) of the Finance Act 2017, Article 1 (211-215) of the Finance Act 2019 or 
Article 13-bis of the Fiscal Decree Linked to the Finance Act 2020, Article 1 (219-225) of the Finance 
Act 2021 and Article 1 (26-27) of the Finance Act 2022 and Article 8-quinquies of Law Decree No. 
145. 

In the case of non-Italian resident Noteholders without a permanent establishment in Italy to which the 
Notes are effectively connected, the withholding tax may be reduced by the applicable double tax treaty, 
if any, subject to timely filing of the required documentation. 

Fungible issues 

Pursuant to Article 11, paragraph 2 of Decree No. 239, where the Issuer issues a new Tranche forming 
part of a single series with the first Tranche, for the purposes of calculating the amount of Interest 
subject to imposta sostitutiva (if any), the issue price of the new Tranche will be deemed to be the same 
as the issue price of the first Tranche.  This rule applies where (a) the new Tranche is issued within 
12 months from the issue date of the first Tranche and (b) the difference between the issue price of the 
new Tranche and that of the first Tranche does not exceed 1% of the nominal value of the Notes 
multiplied by the number of years of the duration of the Notes. 
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Capital gains tax 

Italian resident Noteholders 

Any gain obtained from the sale or redemption of the Notes would be treated as part of the taxable 
income (and, in certain circumstances, depending on the status of the Noteholder, also as part of the net 
value of the production for IRAP purposes) if realised by an Italian company or a similar commercial 
entity, including the permanent establishment in Italy of foreign entities to which the Notes are 
effectively connected, or Italian resident individuals engaged in an entrepreneurial activity to which the 
Notes are connected. 

Where an Italian resident Noteholder is (i) an individual holding the Notes not in connection with an 
entrepreneurial activity, (ii) a partnership (other than a società in nome collettivo or società in 
accomandita semplice or similar partnership) or a de facto partnership not carrying out commercial 
activities, or (iii) a private or public institution (other than a company), a trust not carrying out mainly 
or exclusively commercial activities, any capital gain realised by such Noteholder from the sale or 
redemption of the Notes would be subject to imposta sostitutiva, levied at the rate of 26 per cent. Under 
some conditions and limitations, Noteholders may set off losses with gains. 

For the purposes of determining the taxable capital gain, any Interest on the Notes accrued and unpaid 
up to the time of the purchase and the sale of the Notes must be deducted from the purchase price and 
the sale price, respectively. 

Subject to certain conditions (including a minimum holding period requirement) and limitations, capital 
gains realised upon sale or redemption of the Notes may be exempt from any income taxation (including 
from the 26 per cent. imposta sostitutiva) if the Noteholders are Italian resident individuals not engaged 
in entrepreneurial activity or social security entities pursuant to Legislative Decree No. 509 of 
30 June 1994 and Legislative Decree No. 103 of 10 February 1996 and the Notes are included in a long-
term individual savings account (piano individuale di risparmio a lungo termine) that meets all the 
requirements from time to time applicable as set forth set forth in Article 1 (100-114) of the Finance 
Act 2017, Article 1 (211-215) of the Finance Act 2019 or Article 13-bis of the Fiscal Decree Linked to 
the Finance Act 2020, Article 1 (219-225) of the Finance Act 2021 and Article 1 (26-27) of the Finance 
Act 2022 and Article 8-quinquies of Law Decree No. 145. 

According to Article 1 (219-225) of the Finance Act 2021, as amended and supplemented by the Finance 
Act 2022, under some conditions, capital losses realised upon sale or redemption of the Notes if the 
Notes are included in a long-term savings account (piano individuale di risparmio a lungo termine) that 
meets specific requirements, give rise to a tax credit equal to the capital losses, provided that such tax 
credit does not exceed the 20 per cent. of the amount invested in the long-term saving accounts (piano 
individuale di risparmio a lungo termine) for investments made within 2021; and (ii) the 10% of the 
amount invested in the long-term saving accounts (piano individuale di risparmio a lungo termine) for 
investments made within 2022. 

In respect of the application of imposta sostitutiva, taxpayers under (i) to (iii) above may opt for one of 
the three regimes described below. 

(a) Under the tax declaration regime (regime della dichiarazione), which is the default regime for 
Noteholders under (i) to (iii) above, imposta sostitutiva on capital gains will be chargeable, on 
a cumulative basis, on all capital gains, net of any incurred capital loss, realised by the investor 
holding the Notes not in connection with an entrepreneurial activity pursuant to all sales or 
redemptions of the Notes carried out during any given tax year.  The relevant Noteholder must 
indicate the overall capital gains realised in any tax year, net of any relevant incurred capital 
loss, in the annual tax return and pay imposta sostitutiva on such gains together with any balance 
income tax due for such year.  Capital losses in excess of capital gains may be carried forward 
against capital gains realised in any of the four succeeding tax years. 
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(b) As an alternative to the tax declaration regime, Noteholders under (i) to (iii) above may elect 
to pay the imposta sostitutiva separately on capital gains realised on each sale or redemption of 
the Notes (the “risparmio amministrato regime”).  Such separate taxation of capital gains is 
allowed subject to (i) the Notes being deposited with Italian banks, SIMs or certain authorised 
financial intermediaries (including permanent establishments in Italy of foreign intermediaries) 
and (ii) an express election for the risparmio amministrato regime being timely made in writing 
by the relevant Noteholder.  The depository is responsible for accounting for imposta sostitutiva 
in respect of capital gains realised on each sale or redemption of the Notes (as well as in respect 
of capital gains realised upon the revocation of its mandate), net of any incurred capital loss, 
and is required to pay the relevant amount to the Italian tax authorities on behalf of the taxpayer, 
deducting a corresponding amount from the proceeds to be credited to the Noteholder or using 
funds provided by the Noteholder for this purpose.  Under the risparmio amministrato regime, 
where a sale or redemption of the Notes results in a capital loss, such loss may be deducted 
from capital gains subsequently realised, within the same securities management, in the same 
tax year or in the following tax years up to the fourth.  Under the risparmio amministrato 
regime, the Noteholder is not required to declare the capital gains in the annual tax return. 

(c) Any capital gains realised by Italian Noteholders under (i) to (iii) above entrusted the 
management of their financial assets, including the Notes, to an authorised intermediary and 
have opted for the Asset Management Regime will be included in the computation of the annual 
increase in value of the managed assets accrued, even if not realised, at year end, subject to a 
26 per cent. substitute tax, to be paid by the managing authorised intermediary.  Under the Asset 
Management Regime, any decrease in value of the managed assets accrued at year end may be 
carried forward against increase in value of the managed assets accrued in any of the four 
succeeding tax years.  Under the Asset Management Regime, the Noteholder is not required to 
declare the capital gains realised in the annual tax return. 

Any capital gains realised by a Noteholder that is a Real Estate Fund will be subject neither to imposta 
sostitutiva nor to any other income tax at the level of the Real Estate Fund.  However, a withholding 
tax may apply in certain circumstances at the rate of up to 26 per cent. on distributions made by a Real 
Estate Fund or upon redemption or sale of the units or shares in the Real Estate Fund and, in certain 
cases, a tax transparency regime may apply in respect of certain categories of investors in a Real Estate 
Fund owning more than 5 per cent. of the Real Estate Fund’s units or shares. 

Any capital gains realised by an Italian Noteholder that is a Fund, a SICAV or a SICAF will not be 
subject to imposta sostitutiva, but will be included in the results of the relevant portfolio accrued at the 
end of the relevant tax period. Such result will not be taxed at the level of the Fund, the SICAV or the 
SICAF but income realised by unitholders or shareholders in case of distributions, redemption or sale 
of the units or shares, may be subject to the Collective Investment Fund Withholding Tax. 

Any capital gains realised by a Noteholder that is an Italian pension fund (subject to the regime provided 
for by Article 17 of Legislative Decree No. 252 of 5 December 2005) will be included in the result of 
the relevant portfolio accrued at the end of the tax period, to be subject to Pension Fund Tax. Subject 
to certain conditions (including a minimum holding period requirement) and limitations, capital gains 
on the Notes may be excluded from the taxable base of the Pension Fund Tax if the Notes are included 
in a long-term individual savings account (piano individuale di risparmio a lungo termine) that meets 
the requirements from time to time applicable as set forth in Article 1 (100-114) of the Finance Act 
2017, Article 1 (211-215) of the Finance Act 2019 or Article 13-bis of the Fiscal Decree Linked to the 
Finance Act 2020, Article 1 (219-225) of the Finance Act 2021 and Article 1 (26-27) of the Finance 
Act 2022 and Article 8-quinquies of Law Decree No. 145. 

Non-Italian resident Noteholders 

Capital gains realised by non-Italian resident Noteholders, not having a permanent establishment in 
Italy to which the Notes are effectively connected, from the sale or redemption of Notes traded on 
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regulated markets are not subject to imposta sostitutiva (subject, in certain cases, to the filing of a self-
declaration stating that the relevant Noteholder is not resident in the Republic of Italy for tax purposes). 

Capital gains realised by non-Italian resident Noteholders, not having a permanent establishment in 
Italy to which the Notes are effectively connected, from the sale or redemption of the Notes not traded 
on regulated markets are not subject to imposta sostitutiva provided that the Noteholder (i) qualifies as 
the beneficial owner of the capital gain and is resident for income tax purposes in a country included in 
the White List; or (ii) is an international entity or body set up in accordance with international 
agreements ratified in Italy; or (iii) is a central bank or an entity which manages, inter alia, the official 
reserves of a foreign State; or (iv) is an institutional investor which is incorporated in a country included 
in the White List, even if it does not possess the status of a taxpayer in its own country of incorporation, 
in any case, to the extent all the requirements and procedures set forth in Decree No. 239 and in the 
relevant implementation rules, as subsequently amended, in order to benefit from the exemption from 
imposta sostitutiva are met or complied with in due time, if applicable.  In this case, if the non-Italian 
Noteholders have opted for the risparmio amministrato regime or the Asset Management Regime, 
exemption from Italian capital gains tax will apply upon condition that they file in due course with the 
authorised financial intermediary an appropriate self-declaration (autocertificazione) stating that they 
meet the requirements indicated above. 

If none of the conditions described above are met, capital gains realised by non-Italian resident 
Noteholders from the sale or redemption of the Notes not traded on regulated markets are subject to 
imposta sostitutiva at the current rate of 26 per cent. 

In any event, non-Italian resident individuals or entities without a permanent establishment in Italy to 
which the Notes are effectively connected that may benefit from a double tax treaty with Italy providing 
that capital gains realised upon the sale or redemption of the Notes are to be taxed only in the country 
of tax residence of the recipient, will not be subject to imposta sostitutiva in Italy on any capital gains 
realised upon the sale or redemption of the Notes provided all the conditions for its application are met.  
In this case, if the non-Italian resident Noteholders have opted for the risparmio amministrato regime 
or the Asset Management Regime, exemption from Italian capital gains tax will apply upon the 
condition that they file in due course with the authorised financial intermediary appropriate documents 
which include, inter alia, a statement issued by the competent tax authorities of the country of residence 
of the non-Italian Noteholders. 

Transfer tax 

Contracts relating to the transfer of securities are subject to registration tax as follows: (a) public deeds 
and notarised deeds are subject to a fixed registration tax of €200; (b) private deeds are subject to 
registration tax only, inter alia, in case of use (caso d’uso) or upon occurrence of an “explicit reference” 
(enunciazione) or voluntary registration (registrazione volontaria). 

Inheritance and gift taxes 

Pursuant to Legislative Decree No. 346 of 31 October 1990 (and, starting from 1 January 2027, 
Legislative Decree No. 123 of 1 August 2025 (“Decree No. 123”)), the transfers of any valuable asset 
(including the Notes) as a result of death or donation (or other transfers for no consideration) are taxed 
as follows: 

(i) transfers in favour of the spouse and of direct descendants or ascendants are subject to an 
inheritance and gift tax applied at a rate of 4 per cent. on the value of the inheritance or the gift 
exceeding €1,000,000 (per beneficiary); 

(ii) transfers in favour of the brothers or sisters are subject to an inheritance and gift tax applied at 
a rate of 6 per cent. on the value of the inheritance or the gift exceeding €100,000 (per 
beneficiary); 
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(iii) transfers in favour of all other relatives up to the fourth degree or relatives-in-law up to the third 
degree, are subject to an inheritance and gift tax applied at a rate of 6 per cent. on the entire 
value of the inheritance or the gift; and 

(iv) any other transfer is, in principle, subject to an inheritance and gift tax applied at a rate of 8 per 
cent. on the entire value of the inheritance or the gift. 

If the transfer is made in favour of persons with severe disabilities, the tax is levied at the rate, mentioned 
above in (i), (ii), (iii) and (iv) on the value exceeding, for each beneficiary, €1,500,000. Under Article 1 
(114) of the Finance Act 2017, the mortis causa transfer of financial instruments included in a long-
term savings account (piano individuale di risparmio a lungo termine) that meets the requirements set 
forth in Article 1(100-114) of the Finance Act 2017, Article 1 (211-215) of the Finance Act 2019 or 
Article 13-bis of the Fiscal Decree Linked to the Finance Act 2020, Article 1 (219-225) of the Finance 
Act 2021 and Article 1 (26-27) of the Finance Act 2022 and Article 8-quinquies of Law Decree No. 
145 are exempt from inheritance and gift taxes. 

Moreover, an anti avoidance rule is provided for by Italian Law No. 383/2001 for any gift of assets 
(such as the Notes) which, if sold for consideration, would give rise to capital gains to the substitute tax 
provided for by Decree 461. In particular, if the done sells the Notes for consideration within five years 
from the receipt thereof as a gift, the done is required to pay the relevant substitute tax on capital gains 
as if the gift was not made. 

Italian inheritance tax and gift tax applies in case the deceased person or the donor is a non Italian 
resident individual for Notes issued by Italian resident companies. 

Stamp duties 

Pursuant to Article 13(2-ter) of the tariff, Annex A, Part I attached to Presidential Decree No. 642 of 
26 October 1972, as subsequently amended, inter alia by Article 19(1) of Decree No. 201 of 
6 December 2011 (“Decree No. 201”) and supplemented (starting from 1 January 2027, Annex III of 
Decree No. 123), a proportional stamp duty applies on an annual basis to any periodic reporting 
communications sent by an Italian based financial intermediary to its clients in respect of any financial 
product and instrument (including the Notes) deposited with such financial intermediary in Italy. The 
stamp duty is collected by resident banks and other financial intermediaries applies at a rate of 0.2 per 
cent. and cannot exceed Euro 14,000 for taxpayers other than individuals. This stamp duty is determined 
on the basis of the market value or, if no market value figure is available, on the basis of face value or 
redemption value, or in the case the face or redemption values cannot be determined, on the basis of 
purchase value of the financial assets held. 

The statement is deemed to be sent at least once a year, including with respect to the instruments for 
which it is not mandatory the deposit, the release or the drafting of the statement.  In case of reporting 
periods of less than 12 months, the stamp duty is payable on a pro-rata basis. 

Pursuant to the law and the implementing decree issued by the Italian Ministry of Economy on 
24 May 2012, the stamp duty applies to any investor who is a client (as defined in the regulations issued 
by the Bank of Italy on 20 June 2012) of an entity that exercises a banking, financial or insurance 
activity in any form within the Italian territory. 

Stamp duty applies both to Italian resident Noteholders and to non-Italian resident Noteholders, to the 
extent that the Notes are held with an Italian based financial intermediary (and not directly held by the 
Noteholders outside Italy, in which case wealth tax  (the so called “IVAFE” - see paragraph “Wealth 
tax on financial products held abroad”) applies to Italian resident Noteholders only). 

Tax monitoring 

Italian resident individuals, non-commercial entities, non-commercial partnerships and similar 
institutions are required to report in their yearly income tax return, according to Law Decree No. 167 
of 28 June 1990 converted into law by Law Decree No. 227 of 4 August 1990, as amended from time 
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to time, for tax monitoring purposes, the amount of Notes held abroad during each tax year.  The 
requirement applies also where the persons above, being not the direct holder of the financial 
instruments, are the actual owner of the instrument. 

Furthermore, the above reporting requirement is not required to comply with respect to:  (i) Notes 
deposited for management with qualified Italian financial intermediaries; (ii) contracts entered into 
through their intervention, upon condition that the items of income derived from the Notes have been 
subject to tax by the same intermediaries; or (iii) if the foreign investments are only composed by 
deposits and/or bank accounts and their aggregate value does not exceed a €15,000 threshold throughout 
the year. 

Wealth tax on financial products held abroad 

In accordance with Article 19 of Decree No. 201, converted with amendments by Law No. 214 of 
22 December 2011, as amended and supplemented (starting from 1 January 2027 Article 168 of Decree 
No. 123), individuals, non-commercial entities and certain partnerships (società semplici or similar 
partnerships in accordance with Article 5 of Decree No. 917) resident in Italy for tax purposes holding 
financial products – including the Notes – outside of the Italian territory are required to declare in its 
own annual tax return and pay a wealth tax at the rate of 0.2 per cent. (0.4 per cent, as of 2024, in case 
of financial assets held in States or territories with privileged tax regime identified by the Ministerial 
Decree of the Ministry of Economy and Finance of 4 May 1999) (“IVAFE”).  For taxpayers other than 
individuals, IVAFE cannot exceed Euro 14,000 per year. 

The tax applies on the market value at the end of the relevant year or – in the lack of the market value 
– on the nominal value or redemption value of such financial products held outside of the Italian 
territory. Taxpayers can generally deduct from the tax a tax credit equal to any wealth taxes paid in the 
State where the financial products are held (up to the amount of the Italian wealth tax due). Securities 
(including the Notes) held abroad are excluded from the scope of the IVAFE if they are the object of 
an administration contract (“oggetto di un contratto di amministrazione”) with an Italian resident 
intermediary. In case this exclusion from IVAFE is applicable, the stamp duty described in the previous 
paragraph (Stamp duty) is payable pursuant to Article 13(2-ter) of the tariff Part I attached to 
Presidential Decree No. 642 of 26 October 1972. 

European directive on administrative cooperation 

Legislative Decree No. 29 of 4 March 2014, as supplemented from time to time, has implemented the 
EU Council Directive 2011/16/EU (as amended by 2014/107/UE, 2015/2376/UE, 2016/881/UE; 
2016/2258/UE and 2018/822/UE), on administrative cooperation in the field of taxation (the “DAC”). 

The main purpose of the DAC is to extend the automatic exchange of information mechanism between 
Member States, in order to fight against cross border tax fraud and tax evasion.  The new regime under 
DAC is in accordance with the Global Standard released by the Organisation for Economic Co-
operation and Development in July 2014. 

The Directive on Administrative Cooperation (2014/107/EU) of December 9, 2014 (“DAC 2”) 
implemented the exchange of information based on the Common reporting Standard (“CRS”) within 
the EU.  Under CRS, participating jurisdictions will obtain from reporting financial institutions, and 
automatically exchange with exchange partners on an annual basis, financial information with respect 
to all reportable accounts identified by financial institutions on the basis of common due diligence, and 
reporting procedures. The Italian government implemented the above-mentioned Council Directive 
2014/107/EU in the Ministerial Decree issued by the Ministry of Finance on 28 December 2015, as 
amended and supplemented from time to time.  Following the Ministerial Decree quoted, the Italian tax 
authorities may communicate to other EU Member States information about interest and other 
categories of financial income of Italian source, including income from the Notes.  Furthermore, the 
Italian Government implemented the later changes to the Council Directive 2011/16/EU, including the 
changes introduced by the Council Directive 2376/2015/EU on the mandatory automatic exchange of 
information on advance cross-border rulings and advance pricing arrangements, through the issue of 
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the Legislative Decree 15 March 2017, no. 32, and by the Council Directive 2016/2258/EU as regards 
access to anti-money-laundering information by tax authorities, through the issue of the Legislative 
Decree 18 May 2018, no. 60. 

The EU Council Directive 2018/822/EU of 25 May 2018 (“DAC 6”) implemented the mandatory 
automatic exchange of information in the field of taxation in relation to reportable cross-border 
arrangements.  Under DAC 6 intermediaries which meet certain criteria and taxpayers are required to 
disclose to the relevant Tax Authorities certain cross-border arrangements, which contain one or more 
of a prescribed list of hallmarks, performed from 25 June 2018 onwards. Italy enacted DAC 6 into its 
domestic law with Legislative Decree No. 100 dated 30 July 2020. 

Prospective investors should consult their tax advisers on the tax consequences deriving from the 
application of the Directive on Administrative Cooperation. 

The proposed European financial transactions tax (FTT) 

On 14 February 2013, the European Commission published a proposal (the FTT Commission’s 
Proposal) for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, 
Italy, Austria, Portugal, Slovenia and Slovakia (the “participating Member States”).  However, Estonia 
has since stated that it will not participate. 

The proposed FTT has very broad scope and could, if introduced in the form proposed on 
14 February 2013, apply to certain dealings in Notes (including secondary market transactions) in 
certain circumstances.  The issuance and subscription of Notes should, however, be exempt. 

However, the Commission announced, in its 2026 work programme (COM/2025/870) of 21 October 
2025, the withdrawal of the FTT Commission’s Proposal.  

Following this, in its draft report on a coherent tax framework for the EU's financial sector 
(2024/2117(INI)) dated 4 February 2026, the Committee on Economic and Monetary Affairs has urged 
the Commission to ensure that any proposal for a coherent framework for taxing the EU financial sector 
presents a concrete plan to address the policy gap created by the withdrawal of the FTT Commission’s 
Proposal. 

Prospective holders of the Notes should therefore note that the scope of any FTT proposal remains 
uncertain. Accordingly, prospective holders of the Notes are advised to seek their own professional 
advice in relation to any FTT. 

FATCA Withholding 

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, as amended, commonly 
known as FATCA, a “foreign financial institution” may be required to withhold on certain payments it 
makes (“foreign passthru payments”) to persons that fail to meet certain certification, reporting or 
related requirements.  A number of jurisdictions (including the Republic of Italy) have entered into, or 
have agreed in substance to, intergovernmental agreements with the United States to implement FATCA 
(“IGAs”), which modify the way in which FATCA applies in their jurisdictions.  Certain aspects of the 
application of the FATCA provisions and IGAs to instruments such as the Notes, including whether 
withholding would ever be required pursuant to FATCA or an IGA with respect to payments on 
instruments such as the Notes, are uncertain and may be subject to change.  Even if withholding would 
be required pursuant to FATCA or an IGA with respect to payments on instruments such as the Notes, 
proposed U.S. Treasury regulations have been issued that provide that such withholding would not 
apply prior to the date that is two years after the date on which final regulations defining “foreign 
passthru payments” are published in the U.S. Federal Register.  In the preamble to the proposed 
regulations, the U.S. Treasury Department indicated that taxpayers may rely on these proposed 
regulations until the issuance of final regulations.  Moreover, Notes that are characterised as debt (or 
which are not otherwise characterised as equity and have a fixed term) for U.S. federal tax purposes 
that are issued on or prior to the date that is six months after the date on which final regulations defining 
“foreign passthru payments” are filed with the U.S. Federal Register generally would be 
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“grandfathered” for purposes of FATCA withholding unless materially modified after such date 
(including by reason of a substitution of the Issuer).  However, if additional Notes (as described under 
“Terms and Conditions of the Notes – Further Issues”) that are not distinguishable from previously 
issued Notes are issued after the expiration of the grandfathering period and are subject to withholding 
under FATCA, then withholding agents may treat all such Notes, including those Notes offered prior 
to the expiration of the grandfathering period, as subject to withholding under FATCA.  Holders should 
consult their own tax advisors regarding how these rules may apply to their investment in the Notes.  In 
the event any withholding would be required pursuant to FATCA or an IGA with respect to payments 
on the Notes, no person will be required to pay additional amounts as a result of the withholding.” 

 

Subscription and Sale and Transfer and Selling Restrictions 

The sub-section entitled “Prohibition of Sales to UK Retail Investors” on pages 193 of the Base 
Prospectus shall be amended as follows: 

“Prohibition of sales to UK Retail Investors 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will 
be required to represent and agree, that it has not offered, sold, distributed or otherwise made available 
and will not offer, sell, distribute or otherwise make available any Notes which are the subject of this 
Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United 
Kingdom. For the purposes of this provision 

(a) the expression “retail investor” means a person who is one (or more) of the following: 

(i) not a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 
600/2014 as it forms part of domestic law by virtue of the EUWA; or 

(ii) not a qualified investor as defined in paragraph 15 of Schedule 1 to the POATRs. 

(b) the expression “offer” includes the communication in any form and by any means of sufficient 
information on the terms of the offer and the Notes to be offered so as to enable an investor to 
decide to buy or subscribe for the Notes.” 

 

General Information 

The section entitled “General Information” on pages 196 to 198 of the Base Prospectus shall be 
amended as follows: 

Documents Available 

The following paragraphs shall be added at the end of the sub-section entitled “Documents Available”: 

“(vi) the English translation of the consolidated financial statements of the Issuer for the financial 
year ended 31 December 2025 and the unaudited condensed interim consolidated financial 
statements of the Issuer for the six month period ending on 30 June 2026 (in each case in 
English).” 

Material Contracts 

The sub-section entitled “Material Contracts” shall be deleted in its entirety and replaced by the 
following sub-section: 

“Material Contracts 
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Except as disclosed in “Business Description of the Group”, neither the Issuer nor any of its 
consolidated subsidiaries has, since 31 December 2025, entered into any contracts outside the ordinary 
course of business that could have a material adverse effect on the ability of the Issuer to meet its 
obligations under Notes issued under the Programme.” 
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