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This Trust Deed is made on 30 QOctober 2013

DBetween;

(1) Atlantia S.p.A. (the “Issuer™);

@) Autostrade per I’Italia S.p.A. (the “Guarantor™); and

&)] BNY Mellon Corporate Trustee Services Limited (the “Trustee”, which expression, where
the context so admits, includes any other trustee for the time being of this Trust Deed).

Whereas:

(A) The Issuer has established a medium term note programme for the Issuance of Notes (as
defined below) to be guaranteed unconditionally and irrevocably by the Guarantor (the
“Programme”). In connection with the Programme, the issuer, the Guarantor and the Trustee
entered into a Trust Deed dated 1 June 2004 as amended and supplemented from time to time
(together the “Original Trust Deeds”). The parties to this Agreement have agreed to make
certain amendments to the Original Trust Deeds. This Agreement amends and restates the
Original Trust Deeds.

(B) The Trustee has agreed to act as trustee of this Trust Deed on the following terms and
conditions.

©) Any Notes issued on or after the date of this Trust Deed shall be issued pursuant to this Trust

Deed. This Trust Deed does not affect any Notes issued prior to the date of this Trust Deed or
any Notes issued on or after the date of this Trust Deed and which are consolidated with, and
form a single Series with, the Notes of any Series issued prior to the date of this Trust Deed.

This deed witnesses and it is declared as follows:

1.1

Interpretation
Definitions

Capitalised terms used in this Trust Deed but not defined in this Trust Deed shall have the
meanings given to them i the Conditions (as defined below). In addition in this Trust Deed:

“Agency Agreement” means the amended and restated agency agreement relating to the
Programme dated 30 Octoher 2013 between the Issuer, the Guarantor, BNY Mellon Corporate
Trustee Services Limited as Trustee, The Bank of New York Mellon, acting through its
London Branch as Issuing and Principal Paying Agent, Calculation Agent and Transfer Agent
and The Bank of New York Mellon (Luxembourg) S.A. as Registrar and the other agents
mentioned in it;

“Agents” means the Issuing and Principal Paying Agent, the other Paying Agents, the
Calculation Agent, the Registrar and the other Transfer Agents or any of them;

“Auditors” means the auditors for the time heing of the Issuer, or the Guarantor or, if they are
unable or unwilling to camry out any action requested of them under this Trust Deed, such
other firm of accountants as may be nominated by the Issuer or the Guarantor, as the case may
be, and approved in writing by the Trustee for the purpose and, failing such nommation, as
may be nominated by the Trustee;

“Bearer Note” means a Note that is in hearer form, and includes any replacement Bearer
Note issued pursuant to the Conditions and any Temporary Global Note or Permanent Global
Note;



“Calculation Agent” means any person appointed as such pursuant to the Agency Agreement
or any Successor Calculation Agent;

“Certiflicate” means a registered certificate representing one or more Registered Notes of the
same Series and, save as provided in the Conditions, comprising the entire holding by a
Noteholder of his Registered Notes of that Series and, save in the case of Registered Global
Notes, being substantially in the form set out in Schedule 2, Part B;

“Classic Global Note” or “CGN” means a Temporary Global Note in the form set out in
Schedule T Part A or a Permanent Global Note in the form set out in Schedule 1 Part B;

“Clearstream, Luxembourg” means Clearstream Banking, sociéfé anonyme;

“Common Safekeeper” means, in relation to a Series represented by a NGN or held under
the NSS, the common safekeeper for Euroclear and/or Clearstream, Luxembourg appointed m
respect of such Notes;

“Conditions” means in respect of the Notes of each Series the terms and conditions
applicable thereto which shail be substantially in the form set out in Schedule 2 Part C as
modified, with respect to any Notes represented by a Registered Global Note or a Bearer
Global Note, by the provisions of such Registered Global Note or Bearer Global Note, shall
incorporate any additional provisions forming part of such terms and conditions set out in Part
A of the applicable Final Terms relating to the Notes of that Series and shall be endorsed on
the Definitive Notes subject to amendment and completion as referred to in the first paragraph
of Schedule 2 Part C and any reference to a particularly numbered Condition shall be
construed accordingly;

“Consolidated Assets” means, with respect to any date, the consolidated total assets of the
Issuer’s Group for such date, as reported in the most recently published consolidated financial
statements of tbe Issuer’s Group;

“Consolidated Revenues” means, with respect to any date, the consolidated total revenues of
the Issuer’s Group for such date, as reported in the most recently published consolidated
financial statements of the Issuer’s Group;

“Contractual Currency” means, in relation to any payment obligation of any Note, the
currency in which tbat payment obligation is expressed and, in relation to Clause 9, pounds
sterling or such other currency as may be agreed between the Issuer the Guarantor and the
Trustee from time to time;

“Coupons” means the bearer coupons relating to interest bearing Bearer Notes or, as the
context may require, a specific number of them and includes any replacement Coupons issued
pursuant to the Conditions;

“Dealers” means the parties to the Dealer Agreement, other than the Issuer and the Guarantor.,

“Dealer Agreement” means the amended and restated dealer agreement relating to the
Programme dated 30 October 2013 between the Issuer, the Guarantor, Banca 1IMI S.p.A.,
Banco Bilhao Vizcaya Argentaria, S.A., Banco Santander, S.A., BNP Parihas, Citigroup
Global Markets Limited, Crédit Agricole Corporate and Investment Bank, Credit Suisse
Securities (Europe) Limited, Goldman Sachs International, HSBC Bank plc, J.P. Morgan
Securities plc, Mediobanca - Banca di Credito Finanziario S.p.A., NATIXIS, The Royal Bank
of Scotland pic, Société Générale, UniCredit Bank AG and the other dealers named in it;

“Definitive Note” means a Bearer Note m definitive form having, where appropriate,
Coupons, Receipi(s) and/or a Talon atfached on issue and, unless the context requires
otherwise, means a Certificate (other than a Registered Global Note) and includes any
replacement Note or Certificate issued pursuant to the Conditions;




“Euroclear” means Euroclear Bank S. A/N.V,;

“Event of Default” means an event of default described in Condition 10 that, if so required
by that Condition, has been cettified by the Trustee to be, in its opinion, materially prejudicial
to the interests of the Noteholders;

“Extraordinary Resolution” has the meaning given in Schedule 3;

“Final Terms” means, in relation to a Tranche, the Final Terms issued specifying the relevant
issue details of such Tranche, substantially in the form of Schedule2 to the Dealer
Agreement;

“FSMA” means the Financial Services and Markets Act 2000;

“Further information relating to the Issuer” means the information provided hy the Issuer
to the Issuing and Principal Paying Agent substantially in the form of Schedule 7 to the
Dealer Agreement;

“Global Note” means a Temporary (GGlobal Note and/or, as the context may require, a
Permanent Global Note;

“Guarantee” means the guarantee of the Guarantor in respect of the Notes set out in
Clause 5;

“holder” in relation to a Note, Receipt, Coupon or Talon, and “Coupenholder” and
“Noteholder” have the meanings given to them in the Conditions;

“Issuer’s Group” means the Issuer and its Subsidiaries from timne to time;

“Issuing and Principat Paying Agent” means the person named as such in the Conditions or
any Successor lssuing and Principal Paying Agent in each case at its specified office;

“Material Subsidiary” means any member of the Issuer’s Group which accounts for more
than 10 per cent. of the Consolidated Assets or Consolidated Revenues of the Issuer’s Group;

“New Global Note” or “NGN” means a Temporary Global Note in the form set out i
Schedule 1 Part C or a Permanent Global Note in the form set out in Schedule 1 Part D which
is intended to be eligible collateral for Eurosystem monetary policy and intra-day credit
operations as stated in the applicable Final Terms;

“New Safekeeping Structure” or “NSS” means the new safekeeping structure applicable to
registered form global securities and which is required for such securities to be recognised as
eligible collateral for Eurosystem monetary policy and intra-day credit operations. Registered
Global Notes to be held under the New Safekeeping Structure will be registered in the name
of a Common Safekeeper (or its nominee) for Euroclear and/or Clearstream, Luxembourg and
deposited on or about the issue date with the Common Safekeeper for Euroclear and/or
Clearsiream, Luxembourg;

“Notes” means the medium term notes to he issued by the Issuer pursuant to the Dealer
Agreement, guaranteed by the Guarantor, constituted by this Trust Deed and for the time
being outstanding or, as the context may require, a specific number of them;

“outstanding” means, in relation to the Notes, all the Notes issued except (a) those that have
been redeemed in accordance with the Conditions, (b} those in respect of which the date for
redemption has occurred and the redemption moneys (including all interest accrued on such
Notes to the date for such redemption and any interest payable after such date) have been duly
paid to the Trustee or to the Issuing and Principal Paying Agent as provided in Clause 2 and
remain available for payment against presentation and surrender of Notes, Certificates,
Receipts and/or Coupons, as the case may be, (¢} those that have become void or in respect of




which claims bave become prescribed, (d) those that have been purchased and cancelled as
provided im the Conditions, (e) those mutilated or defaced Bearer Notes that have been
surrendered in exchange for replacement Bearer Notes, (f) (for tbe purpose only of
determining how many Notes ave outstanding and without prejudice to their status for any
other purpose) those Bearer Notes alleged to have been lost, stolen or destroyed and in respect
of which replacement Notes have been issued, and (g) any Temporary Global Note to the
extent that it shall have been exchanged for a Permanent Global Note and any Global Note to
the extent that it shall have been exchanged for one or more Definitive Notes, in either case
pursuant io its provisions provided that for the purposes of (1) ascertaining the right to attend
and vote at any meeting of the Noteholders, (2) the determination of bow many Notes are
outstanding for the purposes of the Conditions and Schedule 3, (3) the exercise of any
discretion, power or authority that the Trustee is required, expressly or impliedly, to exercise
in or by reference to the interests of the Noteholders and (4) the ecrtification (where relevant)
by the Trustee as to whether a Potential Event of Default is in its opimion materially
prejudicial to the interests of the Noteholders, those Notes that are beneficially held by or on
behalf of the Issuer, the Guarantor or any of their Subsidiaries (as defined below) and not
cancelled shall (unless no longer so held) be deemed not to remaim outstanding. Save for the
purposes of the proviso herein, in the case of each NGN, the Trustee shall rely on the records
of Euroclear and Clearstream, Luxembourg in relation to any determination of the nominal
amount outstanding of each NGN;

“Paying Agents” means the persons (including the Issuing and Principal Paying Agent)
appointed as such pursuant to the Agency Agreement or any Successor Paying Agents in each
case at their respective specified offices;

“Permanent Global Note” means a Global Note representing Bearer Notes of one or more
Tranches of the same Series, either on issue or upon exchange of a Temporary Global Note,
or part of it, and which shall be substantially in the form set out in Schedule 1 Part B or Part
D, as the case may be;

“Potential Event of Default” means an event or circumstance that could with the giving of
notice, lapse of time, issue of a certificate and/or fulfilment of any other requirement provided
for in Condition 10 become an Event of Default;

“Programme Limit” means the maximum aggregate nominal amount of Notes that may be
issued and outstanding at any time under the Programme, as such limit may be increased
pursuant to the Dealer Agreement;

“Programme Manual” means the programme manual (containing suggested forms and
operating procedures for the Programme) dated 30 October 2013 and signed for the purposes
of identification by the Issuer, the Guarantor and the Issuing and Principal Paying Agent, as
the same may be amended or supplemented from time to time by agreement:

(a) in the case of the Programme, between the lssuer, the Guarantor, tbe Issuing and
Principal Payig Agent and the Arrangers; or

(b) in the case of a particular Tranche of Notes, between the Issuer, the Guarantor, the
Issuing and Principal Paying Agent and the Relevant Dealer;

“Receipts” means the receipts for the payment of instaiments of principal in respect of Bearer
Notes of which the principal is repayable in instalments or, as the context may require, a
specific number of them and includes any replacement Receipis issued pursuant fo the
Conditions;

“Redemption Amount” means the Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount, as the case may be, all as defined in the Conditions;

“Register” means the register maintained by the Registrar;




“Registered Global Note” means a global Certificate substantially in the form set out in
Schedule 1 Part C representing Registered Notes of one or more Trancbes of the same Series
that are registered in the name of a nominee for Euroclear, Clearstream, Luxembourg and/or
any other clearing system;

“Registered Note” means a Note in registered form;

“Registrar” means the person appointed as sucb pursuant to the Agency Agreement or any
Successor Registrar in each case at its specified office;

“Reserved Matter” has the meaning given in Schedule 3;

“Series” means a series of Notes comprising one or more Tranches, whether or not issved on
the same date, that (except in respect of the first payment of interest and their issve price)
have identical terms on issue and are expressed to have the same series number;

“specitied office” means, in relation to a Paying Agent, the Registrar or a Transfer Agent the
office identified with its name at the end of the Conditions or any other office approved by the
Trustee and notified to Noteholders pursvant to Clause 8.6;

“Subsidiary” means, in respect of any Entity {as defined in the Conditions) at any particular
time, any company or corporation in which;

(2) the majority of the votes capable of being voted in an ordinary shareholders’ meeting
is held, directly or indirectly, by the Entity; or

(b) the Entity holds, directly or indirecily, a sufficient number of votes to give the Entity
a dominant influence (influenza dominante) m an ordinary shareholders’ meeting of
such company or corporation,

as provided by Article 2359, paragraph 1, no. 1 and 2, of the Italian Civii Code;

“Successor” means, in relation to an Agent, such other or further person as may from time to
time be appointed by the Issuer and the Guarantor as such Agent with the written approval of,
and on terms approved in writing by, the Trustee and notice of whose appointment is given to
Noteholders pursuant to Clause 8.11;

“Talons” mean talons for further Coupons or, as the context may require, a specific number
of them and includes any replacement Talons issued pursuant to the Conditions;

“TARGET2” means the Trans Evropean Automated Real Time Gross Settlement Express
Transfer payment system which utilizes a single shared platform and which was launched on
19 November 2007 or any successor thereto;

“Temporary Global Note” means a (Global Note representing Bearer Notes of one or more
Tranches of the same Series on issue and which shall be substantially in the form set out im
Schedule 1 Part A or Part C, as the case may be;

“Tranche” means, in relation to a Series, those Notes of that Series that are issued on the
same date at the same issue price and in respect of which the first payment of interest is
identical;

“Transfer Agents” means tbe persons (including the Registrar) appointed as such pursuant to
the Agency Agreement or any Successor Transfer Agents in each case at their specified
offices;

“trust corporation” means a frust corporation (as defined in the Law of Property Act 1925)
or a corporation entitled to act as a trustee pursuant to applicable foreign legislation relating to
trustees; and




1.2

1.3
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1.5

1.6

1.7

1.8

Construction of Certain References
References to:

1.2.1  costs, charges, remuneration or expenses include any value added, turnover or similar
tax due in respect thereof;

1.2.2  an action, remedy or method of judicial proceedings for the enforcement of creditors’
rights include references to the action, remedy or method of judicial proceedings in
Jjurisdictions other than England as shall most nearly approximate thereto; and

123  the records of Euroclear and Clearstream, Luxembourg shall be to the records that
each of Euroclear and Clearstream, Luxembourg holds for its customers which reflect
the amount of such customers’ interests in the Notes.

Headings
Headings shall be ignored in construing this Trust Deed.
Contracts

References in this Trust Deed to this Trust Deed or any other document are to this Trust Deed
or those documents as amended, supplemented or replaced from time to time in relation to the
Programme and include any document that amends, supplements or replaces them.

Schedules
The Schedules are part of this Trust Deed and have effect accordingly.
Alternative Clearing System

References in this Trust Deed to Euroclear and/or Clearstream, Luxembourg shall, wherever
the confext so permits, be deemed to include reference to any additional or alternative
clearing system approved by the Issuer, the Guarantor, the Trustee and the Issuing and
Principal Paymg Agent. In the case of NGNs, such alternative clearing system must also be
authorised to hold such notes as eligible collateral for Eurosystem monetary policy and
intra-day credit operations.

Contracts (Rights of Third Parties) Act 1999

Unless otherwise provided herein, a person who is not a party to this Trust Deed has no right
under the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this Agreement,

Amendment and Restatement

The Original Trust Deeds shall be amended and restated on the terms of this Trust Deed. Any
Notes issued on or after the date of this Trust Deed shall be issued pursuant to the terms of
this Trust Deed. This does not affect any Notes issued prior to the date of this Trust Deed
which will be subject to the terms of the Original Trust Deed in force at the time of the issue
of any such Notes. Subject to such amendment and restatement, the Original Trust Deeds
shall continue in full force and effect.

ISSUE OF NOTES AND COVENANT TO PAY

Issue of Notes

The Issuer may from time fo time issue Notes in Tranches of one or more Series on a
continuous hasis with no minimum issue size in accordance with the Dealer Agreement.
Before issumg any Tranche, the Issuer shall give written notice or procure that it is given to
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2.4

the Trustee of the proposed issue of such Tranche, specifying the details to be included in the
relevant Final Terms. Upon the issue by the Issuer of any Notes expressed to be constituted
by this Trust Deed, such Notes shall forthwith be constituted by this Trust Deed without any
further formality and irrespective of whether or not the issue of such debi securities
contravenes any covenant or other restriction in this Trust Deed or the Programme Limit,

Separate Series

The provisions of Clauses 2.3, 2.4, 2.5 and 2.6 and of Clauses 3 to 17 and Schedule 3 (all
inclusive) shall apply mutatis mutandis separately and independently to the Notes of each
Series and in such Clauses and Schedule the expressions “Noteholders”, “Certificates”,
“Receipts”, “Coupons”, “Couponholders” and “Talons”, together with all other terms that
relate to Notes or their Conditions, shall be construed as referring to those of the particular
Series in question and not of all Series unless expressly so provided, so that each Series shall
be constituted by a separate trust pursuant to Clause 2.3 and that, unless expressly provided,
events affecting one Series shall not affect any other.

Covenant to Pay

The Issuer shall on any date when any Notes becoine due to be redeemed, in whole or in part,
unconditionally pay to or to the order of the Trustee in the Contractual Currency, in the case
of any Contractual Currency other than euro, in the principal financial cenire for the
Contractual Currency and in the case of euro, in a city in which banks have access to the
TARGET?2 system, in same day funds the Redemption Amount of the Notes becoming due
for redemption on that date together with any applicable premium and shall {subject to the
Conditions) until such payment (both before and after judgment) unconditionally so pay to or
to the order of the Trustee interest in respect of the nominal amount of the Notes outstanding
as set out in the Conditions (subject to Clause 2.6) provided that (1) payment of any sum due
im respect of the Notes made to the Issuing and Principal Paying Agent as provided in the
Agency Agreement shall, to that extent, satisfy such obligation except to the exfent that there
1s failure in its subsequent payment to the relevant Noteholders or Couponholders under the
Conditions and (2) subject to the provisions of Clause 2.5, a payment made after the due date
or as a result of the Note becoming repayable following an Event of Default shall be deemed
to have been made when the full amnount due has been received by the Issuing and Principal
Paying Agent or the I'rustee and notice to that effect has been given to the Noteholders (if
required under Clause 8.8), except to the extent that there is failure in its suhsequent payment
to the relevant Noteholders or Couponholders under the Conditions. This covenant shall only
have effect each time Notes are issued and outstanding. The Trustee shall hold the benefit of
this covenant and the covenants in Clause 8 on trust for the Noteholders and Couponholders
of the relevant Series.

Discharge

Subject to Clause 2.5, any payment to be made in respect of the Notes, Receipts or the
Coupons by the lssuer, the Guarantor or the Trustee may be made as provided in the
Conditions and any payment so made shall (subject to Clause 2.5) to that extent he a good
discharge to the Issuer, the Guarantor or the Trustee, as the case may be (including, in the
case of Notes represented by a NGN, whether or not the corresponding entries have been
made in the records of Euroclear and Clearstream, Luxembourg).




25

1.6

3.2

Payment after a Delaunlt

At any time after an Event of Default or a Potential Event of Default has occurred in relation
to a particular Series, the Trustee may:

2.5.1 by notice in writing to the Issuer, the Guarantor, the Paying Agents and the Agents,
require the Agents, until notified by the Trustee to the contrary, so far as permitted by
applicable law;

A to act as agents of the Trustee under this Trust Deed and the Notes of such
Series on the terms of the Agency Agreement (with consequential
amendments as necessary and except that the Trustee’s liability for the
indemnification, remuneration and expenses of the Agents shall be limited to
the amounts for the time being held by the Trustee in respect of the Notes of
such Series on the terms of this Trust Deed) and thereafter to hold all Notes,
Certificates, Receipts, Coupons and Talons of such Series and all moneys,
documents and records held by them in respect of Notes, Certificates,
Receipts, Coupons and Talons of such Series to the order of the Trustee; or

B. to deliver all Notes, Certificates, Receipts, Coupons and Talons of such
Series and all moneys, documents and records held by them in respect of the
Notes, Certificates, Receipts, Coupons and Talons of such Series to the
Trustee or as the Trustee directs in such notice; and

2.5.2 by notice in writing to the Issuer and the Guarantor require them to make all
subsequent payments in respect of the Notes, Receipts, Coupons and Talons of such
Series to or to the order of the Trustee and not to the Issuing and Principal Paying
Agent with effect from the issue of any such notice to the Issuer. From the issue of
such notice until such notice is withdrawn, proviso (1) to Clause 2.3 shall cease to
have effect.

Rate of Interest After a Delault

If the Notes bear interest at a floating or other variable rate and they become immediately
payable under the Conditions, the rate of interest payable in respect of them shall continue to
be calculated by the Calculation Agent in accordance with the Conditions (with consequential
amendments as necessary) except that the rates of interest need not be published unless the
Trustee otherwise requires. The first period in respect of which interest shall be so calculable
shall commence on the expiry of the Interest Period during which the Notes become so
repayable.

FORM OF THE NOTES
The Bearer Notes

The Notes shall initially be represented by a Temporary Global Note, a Permanent Global
Note or one or more Certificates in the nominal amount of the Tranche being issued. Interests
in Temporary Global Notes shall be exchangeable for Definitive Notes, Registered Notes or
interests in Permanent Global Notes as set out in each Temporary Global Note. Interests in
Permanent Giohal Notes shall be exchangeable for Definitive Notes as set out in each
Penmanent Global Note.,

The Registered Notes

The Registered Notes of each Tranche will initially be evidenced by one or more Registered
Global Notes. Interests in a Registered Global Note shall be exchangeable, in accordance
with its terms, for individual Certificates.
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4.2

4.3

The Definitive Notes

The Definitive Notes, Receipts, Coupons and Talons shall be security printed and the
Certificates shall be printed, in each case in accordance with applicable legal and stock
exchange requirements substantially in the forms set out in Schedule 2. The Notes and
Certificates {(other than Registered Global Notes) shall be endorsed with the Conditions.

Signature

The Notes, Certificates, Receipts, Coupons and Talons shall be signed manvally or in
facsimile by a director of the Issuer and the Notes shall be authenticated by or on behalf of the
Issuing and Principal Paying Agent. The Certificates shall be authenticated by or on behalf of
the Registrar. The Issuer may use the facsimile signature of a person who at the time of issue
of any Notes, Certificates, Receipts, Coupons or Talons, is a director of the Issuer. In the case
of a Global Note which is a NGN or held under the NSS, the Issuing and Principal Paying
Agent shall also instruct the Commeon Safekeeper to effectuate the same. Notes, Certificates,
Receipts, Coupons and Talons so executed and authenticated (and effectuated, if applicable)
shall be or, in the case of Certificates, represent, binding and valid obligations of the Issuer.

STAMP DUTIES AND TAXES
Stamp Duties

The Issuer shall pay any stamp, issue, documentary or other taxes and duties, including
interest and penalties, payable in the Republic of ltaly, Ireland, the United Kingdom and the
country of each Contractval Currency in respect of the creation, issue and offering of the
Naotes, Certificates, Receipts, Coupons and Talons and the execution or delivery of this Trust
Deed. The Issuer shall also indemnify the Trustee, the Noteholders and the Couponholders
from and against all stamp, issue, documentary or other taxes paid by any of them in any
jurisdiction in connection with any action taken by or on behalf of the Trustee or, as the case
may be, the Noteholders or the Couponholders to enforce the lssuer’s or the Guarantor’s
obligations under this Trust Deed or the Notes, Certificates, Receipts, Coupons or Talons,

Change of Taxing Jurisdiction

If the Issuer or the Guarantor becomes subject generally to the taxing jurisdiction of a
territory or a taxing authority of or in that territory with power to tax other than or in addition
to the Republic of Italy or any such authority of or in such territory then the Issuer or, as the
case may be, the Guarantor shall (unless the Trustee otherwise agrees) give the Trustee an
undertaking satisfactory to the Trustee in terms corresponding to the terms of Condition 8
with the substitution for, or (as the case may require) tbe addition to, the references in that
Condition to the Republic of Italy, as the case may be, of references to that other or additional
terrifory or authority to whose taxing jurisdiction the Issuer or the Guarantor has become so
subject. In such event this Trust Deed and the Notes, Certificates, Receipts, Coupons and
Talons shall be read accordingly.

FATCA

Notwithstanding any other provision of this Trust Deed, the Trustee shall be entitled to make
a deduction or withholding from any payment which it makes under this Trust Deed for or on
account of any present or future taxes, duties or charges if and to the extent so required by any
applicable law and any current or future regulations or agreements thereunder or official
interpretations thereof or any law implementing an intergovernmental approach thereto or by
virtue of the relevant holder failing to satisfy any certification or other requirements in respect
of the Notes, in which event the Trustee shall make such payment after such withholdimg or
deduction has been made and shall account to the relevant authorities for the amount so




5.1

5.2

5.3

5.4

withheld or deducted and shall have no obligation to gross up any payment hereunder or pay
any additional amount as a result of such withholding tax.

GUARANTEE AND INDEMNITY
Guarantee

The Guarantor unconditionally and irrevacably guarantees that if the Issuer does not pay any
sum payable by it under this Trust Deed, the Notes, the Receipts or the Coupons by the time
and on the date specified for such payment (whether on the normal due date, on acceleration
or otherwise), the Guarantor shall pay that sum to or to the order of the Trustee, in the manner
provided in Clause 2.3 (or if in respect of sums due under Clause 9, in pounds sterling in
London in immediately available funds) before close of business on that date in the city to
which payment is so to be made. Clauses 2.3(1) and 2.3(2) shall apply (with consequential
amendments as necessary) to such payments other than those in respect of sums due under
Clause 9. All payments under the Guarantee shall be made subject to Condition 8 and
Clause 4.2,

Guarantor as Principal Debtor

As between the Guarantor and the Trustee, the Notebolders and the Couponholders but
without affecting the lssuer’s obligations, the Guarantor shall be liable under this Clause as if
it were the sole principal debtor and not mercly a surety. Accordingly, it shall not be
discharged, nor shall its liability be affected, by anything that would not discharge it or affect
its liability if it were the sole principal debtor (including (1) any time, induigence, waiver or
consent at any time given to the Issuer or any other person, (2) any amendment to any other
provisions of this Trust Deed or to the Conditions or to any security or other guarantee or
indemmity, (3) the making or absence of any demand on the lssuer or any other person for
payment, (4) the enforcement or absence of enforcement of this Trust Deed, the Notes, the
Receipts or the Coupons or of any security or other guarantee or indemnity, (5) the taking,
existence or release of any security, guarantee or indemnity, (6)the dissolution,
amalgamation, reconstruction or reorganisation of the Issuer or any other person or {7) the
illegality, invalidity or unenforceability of or any defect in any provision of this Trust Deed,
the Notes, the Receipts or the Coupons or any of the Issuer’s obligations under any of them).

Guarantor’s Obligations Continuing

The Guarantor’s obligations under this Trust Deed are and shall remain in full force and effect
by way of continuing security until no sum remains payable under this Trust Deed, the Notes,
the Receipts or the Coupons. Furthermore, those obligations of the Guarantor are additional
to, and not instead of, any security or other guarantee or indemnity at any time existing in
favour of any person, whether from the Guarantor or otherwise and may be enforced without
first having recourse to the Issuer, any other person, any security or any other guarantee or
indemnity. The Guarantor irrevocably waives all notices and demands of any kind, save to the
extent provided for under Clause 5.1.

Exercise of Guarantor’s Rights

So long as any sum remains payable under this Trust Deed, the Notes, the Receipts or the
Coupons:

5.4.1 any right of the Guarantor, by reason of the performance of any of its obligations
under this Clause, to be indemnified hy the Issuer or to take the henefit of or to
enforce any security or other guarantee or indemnity shall be exercised and enforced
by the Guarantor only in such manner and on such terms as the Trustee may require
or approve; and
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5.5

5.6

5.7

5.8

5.9

5.4.2 any amount received or recovered by the Guarantor (a) as a result of any exercise of
any such right or (b)in the dissolution, amalgamation, reconstruction or
reorganisation of the lssuer shall be held in trust for the Trustee and immediately paid
to the Trustee and the Trustee shall hold it on the trusts set out in Clause 6.1.

Suspense Accounts

Any amount received or recovered by the Trustee (otherwise than as a result of a payment by
the Issuer to the Trustee in accordance with Clause 2) in respect of any sum payable by the
Issuer under this Trust Deed, the Notes, the Receipts or the Coupons may be placed in a
suspense account and kept there for so long as the Trustee thinks fit.

Avoidance of Payments

The Guarantor shall on demand indemnify the Trustee, each Noteholder and each
Couponholder against any cost, loss, expense or liability sustained or incurred by it as a result
of it being required for any reason (including any bankruptcy, insolvency, winding up,
dissolution, or similar law of any jurisdiction) to refund all or part of any amount received or
recovered by it in respect of any sum payable by the Issuer under this Trust Deed, any Note or
the Receipts or Coupons relating to that Note and shall in any event pay to it on demand the
amount as refunded by it.

Debts of Issuer

If any moneys becoine payable by the Guarantor under this Guarantee, the lssuer shall not
(except in the event of the liquidation of the Issuer) so long as any such moneys remain
unpaid, pay any moneys for the time being due from the 1ssuer to the Guarantor.

Indemnity

As separate, independent and alternative stipulations, the Guarantor unconditionally and
irrevocably agrees (1) that any sum that, although expressed to be payable by the Issuer under
this Trust Deed, the Notes or the Receipts or Coupons, is for any reason (whether or not now
existing and whether or not now known or becoming known to the Issuer, the Guarantor, the
Trustee or any Noteholder or Couponholder) not recoverable from the Guarantor on the basis
of a guarantee shall nevertheless be recoverable from it as if it were the sole principal debtor
and shall be paid by it to the Trustee on demand and (2) as a primary obligation to indemnify
the Trustee, each Noteholder and each Couponholder against any loss suffered by it as a result
of any sum expressed to be payable by the Issuer under this Trust Deed, the Notes or the
Receipts or Coupons not being paid on the date and otherwise in the manner specified in this
Trust Deed or any payment obligation of the Issuer under this Trust Deed, the Notes, the
Receipts or the Coupons being or becoming void, voidable or unenforceable for any reason
(whether or not now existing and whether or not now known or becoming known to the
Trustee, any Noteholder or any Couponholder), the amount of that loss being the amount
expressed to be payable by the 1ssuer in respect of the relevant sum.

Limitation

To the extent the Guarantor is incorporated in the Republic of Italy and to the extent such is a
requirement of the applicable law in force at the relevant time, the Guarantor shall only be
liable up to an amount which is the aggregate of 120 per cent. of the aggregate principal
amount of any Tranche of the Notes which may be issued under this Trust Deed (in each case
as specified in the applicable Final Terms) and 120 per cent. of the interest on such Notes
accrued but not paid as at any date on which the Guarantor’s liability under this Trust Deed
falls to be determined (the “Maximum Amount”). Subject to and without prejudice to the
remainder of this Clause 5, the Maximuin Amount shall be reduced by the amount of any
payments of principal made by the Issuer under the Notes provided that any such reduction
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5.10

5.11

6.2

6.3

will occur on the day falling two years after the day on which the relevant payment was made
by the Issuer.,

Release

The Guarantee will be fully and unconditionally released upon full payment and discharge of
any and all amounts payable under this Trust Deed, the Notes, the Receipts or the Coupons.

Subrogation of Guarantor’s rights

The Guarantor shall be subrogated to all rights of the Noteholders against the Issuer in respect
of any amounts paid by the Guarantor pursuant hereto, provided that the Guarantor shall not,
other than on the terms set out in Clause 5.4, be entitled to enforce, to take the benefit of, or to
receive any payments arising out of or based upon or prove in any insolvency or winding up
of the Issuer in respect of, such right of subrogation until such time as the principal of and
interest on all outstanding Notes, Receipts and Coupons and all other amounts due under this
Trust Deed and the Notes, Receipts and Coupons have been paid in full.

APPLICATION OF MONEYS RECEIVED BY THE TRUSTEE
Declaration of Trust

All moneys received by the Trustee in respect of the Notes or amounts payable under this
Trust Deed shall, despite any appropriation of all or part of them by the Issuer or the
Guarantor, be beld by the Trustee on trust to apply them (subject to Clauses 5.5 and 6.2):

6.1.1 first, in payment of all costs, charges, expenses and liabilities properly incurred by the
Trustee (including remuneration payable to it) in carrying out its functions under this
Trust Deed;

6.1.2 secondly, m payment of any amounts owing in respect of the Notes, Receipts or
Coupons pari passu and rateably; and

6.1.3  thirdly, in payment of any balance to the Issuer for itself or, if any moneys were
received from the Guarantor and to the extent of such moneys, the Guarantor.

If the Trustee holds any moneys in respect of Notes, Receipts or Coupons that have become
void or in respect of which claims have become prescribed, the Trustee shall hold them on
these trusts,

Accamulation

If the amount of the moneys at any time available for payment in respect of the Notes under
Clause 6.1 is less than 10 per cent. of the nominal amount of the Notes then outstanding, the
Trustee may, at its discretion, invest such moneys on the basis set out in Clause 6.3 below. -
The Trustee may retain such investments and accumulate the resulting income until the
investments and the accumulations, together with any other funds for the time being under its
control and available for such payment, amount to at least 10 per cent. of the nominal amount
of the Notes then outstanding and then such investments, accumulations and funds (after
deduction of, or provision for, any applicable taxes) shall be applied as specified in
Clause 6.1.

Investment

Moneys held by the Trustee may be invested in its name or under its control in any
investments for the time being authorised by English law for the reinvestment by trustees of
moneys or other assets anywhere whether or not they produce incowne or deposited in its name
or under its control at such bank or other financial institution in such currency as the Truslee
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7.2

7.3

7.4

may, in its absolute discretion, think fit. If that bank or institution is the Trustee or a
subsidiary, holdimg or associated company of the Trustee, it need only account for an amount
of interest equal to the standard amount of interest payable by it on such a deposit to an
independent customer. The Trustee may at any time vary or transpose any such investments
or assets or convert any moneys so deposited into any other currency, and shall not be
responsibie for any resulting loss, whether by depreciation in value, change in exchange rates
or otherwise.

ENFORCEMENT AND PROCEEDINGS
Proceedings brought hy the Trustee

Subject to mandatory provisions of Italian law, at any time afier the Notes of any Series shall
have become immediately due and repayable, the Trustee may at its discretion and without
further notice institute such proceedings as it may think fit against the Issuer and/or the
Guarantor as it may think fit to enforce the terms of the Trust Deed, the Notes, the Receipts
and the Coupons but it need not take any such proceedings unless (a) it shall have been so
directed by an Extraordinary Resolution or so requested in writing by Noteholders holding at
least one-quarter in nominal amount of the Notes outstanding and (b) it shall have been
indemnified to its satisfaction.

Proof of default

Should the Trustee take legal proceedings against the Issuer or the Guarantor (as the case may
be) to enforce any of the provisions of this Trust Deed:

7.2.1  proof therein that as regards any specified Note the Issuer or the Guarantor (as the
case may be) has made defauit in paying any principal, premium or interest due in
respect of such Note shali (unless the contrary be proved) be sufficient evidence that
the Issuer or the Guarantor (as tbe case may be) has made the like default as regards
all other Notes which are tben due and repayable; and

7.22  proof therein that as regards any specified Coupon the Issuer or the Guarantor (as the
case may be) has made default in paying any interest due in respect of such Coupon
shall (unless the contrary be proved) be sufficient evidence that the Issuer or the
Guarantor (as the case may be) has made the like default as regards all other Coupons
which are then due and payable.

Calculation of rate of interest

The rate of interest payable in respect of any Notes bearing interest at a floating rate in the
event of such Notes having become immediately due and repayable shall be calculated at the
same intervals as the rate of interest payable pursuant to the Conditions of such Notes,
commencing on the expiry of the interest period during which such Notes become
immediately due and repayable mutatis mutandis in accordance with the provisions of
Condition 5 except that no notices need be published in respect thereof.

Trustee only to enforece

Subject to any applicable mandatory provisions of Italian law, only the Trustee may enforce
the provisions of this Trust Deed. No holder shall be entitled to proceed directly against the
Issuer or the Guarantor to enforce the performance of any of the provisions of this Trust Deed
unless the Trustee having become bound as aforesaid to take proceedings faiis to do so within
a reasonable period and such failure shall be continuing,
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8.1

3.2

83

8.4

85

8.6

8.7

COVENANTS

So long as any Note is outstanding, the Issuer and the Guarantor shall each:
Books of Account

keep, and procure that each of their respective Material Subsidiaries keeps, proper books of
account and, at any time after an Event of Default or Potential Event of Default has occurred
or if the Trustee reasonably believes that such an event has occurred, so far as permitted by
applicable law, allow, and procure that each such Material Subsidiary shall allow, the Trustee
and anyone appointed by it to whom the Issuer and/or the Guarantor and/or the Material
Subsidiary has no reasonable objection, access to its books of account at all reasonable times
during nornnat business hours;

Noftice of Events of Default

notify the Trustee in writing immediately on becoming aware of the occurrence of any Event
of Default or Potential Event of Default;

Information

so far as permitted by applicable law, give the Trustee such information as it reasonably
requires to perform its functions;

Financial Statements eic.

send to the Trustee at the time of their issue and in the case of annual financial statements in
any event within 180 days of the end of each financial year three copies in English of every
balance sheet, profit and loss account, report or other notice, statement or circular issued, or
that legally or coniractually should be issued, to the members or creditors (or any class of
them) of the Issuer or the Guarantor or any holding company thereof generally in their
capacity as such;

Cerlificate of direclors

send to the Trustee, within 14 days of its annual audited financial statements being made
available to its members, and also within 14 days of any request by the Trustee, a certificate
of the Issuer or, as the case may be, the Guarantor signed by any two of its directors that,
having made all reasonable enquiries, to the best of the knowledge, information and belief of
the Issuer or, as the case may be, the Guarantor as at a date (the “Certification Date”™) not
more than 5 days before the date of the certificate (i) no Event of Default or Potential Event of
Default or other breach of this Trust Deed had occurred since the Certification Date of the last
such certificaie or (if none) the date of this Trust Deed or, if such an event had occurred,
giving details of it and (ii) confirming otherwise that the Issuer or the Guarantor have
complied with alt of their obligations under the Trust Deed;

Notices to Noteholders

send to the Trustee the form of each notice to be given to Noteholders and, once given,
two copies of each such notice, such notice to be in a form approved by the Trustee (such
approval, unless so expressed, not to constitute approval for the purposes of section 21 of the
FSMA of any such notice which is a communication within the meaning of section 21 of the
FSMA);

Further Acts

so far as permitted hy applicable law, do such further things as may he necessary in the
opinion of the Trustee to give effect to this Trust Deed;
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8.8

8.9

8.10

8.11

8.12

Notice of Late Payment

forthwith upon request by the Trustee give notice to the Notcholders of any unconditional
payment to the Issuing and Principal Paying Agent or the Trustee of any sum due in respect of
the Notes, the Receipts or Coupons made after the due date for such payment;

Listing

if the Notes are so listed, use all reasonable endeavours to maintain the listing of the Notes on
the Irish Stock Exchange or any stock exchange and any other regulated securities market on
which the Notes are or will be listed, but, if it is unable to do so, having used such
endeavours, or if the maintenance of such listing is agreed by the Trustee to be unduly
onerous and the Trustee is satisfied that the interests of the Noteholders would not be thereby
materially prejudiced, instead use all reasonable endeavours to obtain and maintain a listing of
the Notes on another regulated stock exchange or securities market designated by the Issuer
and the Guarantor;

Noftice of Redemption under Condition 6({d)

prior to the giving of any notice of redemption for taxation reasons under Condition 6(d),
deliver to the Trustee a certificate signed by two managing directors of the Issuer or two
executive directors of the Guarantor, stating that the Issuer is entitled to effect such
redemption and, certifying on the terms set out in Condition 6(d) that the conditions precedent
to the right to redemption occurred. The Trustee shall, without further enquiry, accept such a
certificate as sufficient evidence of the conditions precedent to such redemption and shall
incur no liability to the Noteholders or Couponholders in respect of reliance on such a
certificate;

Change in Agents

give at least 14 days’ prior notice to the Noteholders of any future appointment, resignation or
removal of an Agent or of any change by an Agent of its specified office and not make any
such appointment or removal without the Trustee’s written approval;

Provision of Legal Opinions

procure the delivery of legal opinions addressed to the Trustee dated the date of such delivery,
i form and content acceptable to the Trustee:

8.12.1 from White & Case (Europe) LLP as to the laws of the Republic of Italy, from White
& Case LLP as to the laws of England, from Tremonti Vitali Romagnoli Piccardi e
Associati as to Italian tax Iaw and from Linklaiers LLP as to the laws of England, on
each anniversary of this Trust Deed and on the date of any amendment to this Trust
Deed;

8.12.2 from legal advisers, reasonably acceptable to the Trustee as to such law as may
reasonably be requested by the Trustee, on the issue date for the Notes in the event of
a proposed issue of Notes of such a nature and having such features as might lead the
Trustee to conclude that if would be prudent, having regard to such nature and
features, to obtain such legal opinion(s) or in the event that the Trustee considers it
prudent in view of a change (or proposed change) in (or in the interpretation or
application of) any applicable law, regulation or circumstance affecting the Issuer, the
Guarantor, the Trustee, the Notes, the Certificates, the Receipts, the Coupons, the
Talons, this Trust Deed or the Agency Agreement; and

8.12.3 on each occasion on which a legal opinion is given to any Dealer in relation to any
Notes pursuant to the Dealer Agreement from the legal adviser giving such opinion;
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8.13

8.14

8.15

3.2

3.3

Notes held by Issuer etc.

send to the Trustee as soon as practicable after being so requested by the Trustee a certificate
of the Issuer or, as the case may be, the Guarantor signed by any two of its directors stating
the number of Notes held at the date of such certificate by or on behalf of the Issuer or, as the
case may be, the Guarantor or their respective Subsidiaries;

Material Subsidiariex

give to the Trustee at the same time as sending the certificate referred to in Clause 8.5 or
within 28 days of a request by the Trustee, a certificate by the Auditors listing those
Subsidiaries of the Issuer and/or the Guarantor that as at the last day of the last financial year
of the Issuer and/or the Guarantor or as at the date specified in such request were Material
Subsidiaries;

Compliance

comply with and perform and observe all the provisions of this Trust Deed which are
expressed to be binding on it. The Conditions shall be binding on the Issuer, the Guarantor,
the Noteholders, the holders of Receipts and the Couponholders. The Trustee shall be entitled
to enforce the obligations of the Issuer and the Guarantor under the Notes, the Receipts and
the Coupons as if the same were set out and contained in this Trust Deed, which shall be read
and construed as one document with the Notes, the Receipts and the Coupons. The Trustee
shall hold the benefit of this covenant upon trust for itself and the Noteholders, the
Receiptholders and the Couponholders according to its and their respective interests.

REMUNERATION AND INDEMNIFICATION OF THE TRUSTEE
Normal Remuneration

So long as any Note is outstanding the Issuer shall pay the Trustee as remuneration for its
services as Trustee such sum on such dates in each case as they inay from time to time agree,
Such remuneration shall accrue from day to day from the date of this Trust Deed. However,
if any payment to a Noteholder or Couponholder of moneys due in respect of any Note,
Receipts or Coupon is improperly withheld or refused, such remuneration shall again accrue
as from the date of such withholding or refusal until payment to such Noteholder or
Couponholder is duly made.

Extra Remuneration

If an Event of Default or a Potential Event of Default shall have occurred or if the Trustee
finds it expedient or necessary or is requested by the Issuer to undertake duties that they both
agree to be of an exceptional nature or otherwise outside the scope of the Trustee’s normal
duties under this Trust Deed, the Issuer shall pay such additional remumeration as they may
agree or, failing agreement as to any of the matters in this Clause (or as to such sums referred
to in Clause 9.1), as determined by an investment bank (acting as an expert) selected by the
Trustee and approved in writing by the Issuer or, failing such approval, nominated hy the
President for the time being of The Law Society of England and Wales. The expenses
involved in such nomination and such investment bank’s fee shall be paid by the Issuer. The
determination of such investment bank shall be conclusive and binding on the lssuer, the
Guarantor, the Trustee, the Noteholders and the Couponhoiders.

Expenses

The lIssuer shall also on written demand by the Trustee pay or discharge all costs, charges,
liabilities and expenses properly incurred by the Trustee in the preparation and execution of
this Trust Deed and the performance of its functions under this Trust Deed including, but not
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9.4

95

9.6

limited to, legal and travelling expenses and any stamp, documentary or other similar taxes or
duties paid by the Trustee in connection with any legal proceedings reasonably brought or
contemplated by the Trustee against the Issuer or the Guarantor fo enforce any provision of
this Trust Deed, the Notes, the Receipts, the Coupons or the Talons. Such costs, charges,
liabilities and expenses shall:

9.3.1 in the case of payments made by the Trustee before such demand, carry interest from
the date of the demand at the rate of 2 per cent. per annum over the base rate of The
Bank of New York Mellon on the date on which the Trustee made such payments;
and

9.3.2 in other cases, carry interest at such rate from 30 days after the date of the demand or
(where the demand specifies that payment is to be made on an earlier date) from such
earlier date.

Indemnity

The lssuer will indemnify the Trustes in respect of Amounts or Claims paid or incurred by it
in acting as trustee under this Trust Deed (including (1) any Agent/Delegate Liabilities and
(2) in respect of disputing or defending any Amounts or Claims made against the Trustee or
any Apent/Delegate Liabilities). The Issuer will on demand by such agent or delegate
indemnify it against such Agent/Delegate Liabilities. “Amounts or Claims” are losses,
labilities, costs, claims, actions, demands or expenses and “Agent/Delegate Liabilities” are
Amounts or Claims which the Trustee is or would be obliged to pay or reimburse to any of its
agents or delegates appointed pursuant to this Trust Deed. The Contracts (Right of Third
Parties) Act 1999 shall apply to this Clause 9.4. The provision of this Clause 9.4 shaill remain
in full force and effect notwithstanding discharge of the Trust Deed.

Tax Gross Up

All payments in respect of the Issuer’s and the Guarantor’s obligations hereunder shall be
made free and clear of, and without withholding or deduction for, any taxes, funds, duties,
assessments or governmental charges of whatsoever nature imposed, levied, collected or
assessed under the law of Ireland or the Republic of Italy or any political subdivision or any
authority thereof or therein having power to tax, unless such withholding or deduction is
required by law. If either the Issuer or the Guarantor makes a payment in relation to which
respectively the Issuer or the Guarantor must make a tax deduction or a withholding for or on
account of the above mentioned taxes, the Issuer or the Guarantor shall pay such increased
amoimts as will result in the receipt by the Trustee of such amounts as would have been
received by it if no such withholding or deduction had been required.

If the Issuer or the Guarantor makes a tax payment and the Trustee determines, acting
reasonably and in good faith, that a tax credit is attributable either to an increased payment of
which that tax payment forms part, or to that tax payment, to the extent that and when such
tax credit will be actually obtained, used and retained by the Trustee, the Trustee shall pay an
amount to the Issuer or the Guarantor which the Trustee determines will leave it (after that
payment) in the same after-tax position as it would have heen in had the tax payment not been
required to be made by the Issuer or the Guarantor.

The parties agree that the above mechanism does not create for the Trustee any obligation
vis-a-vis either the Issuer or the Guarantor (i) to request to any tax authority a refund or (ii) to
carry out any specific administrative procedure or any other formalities to obtain the
possibility to use the above mentioned tax credit in accordance with the applicable laws.

Continuing Effect
Clauses 9.3 and 9.4 shall continue in full force and effect as regards the Trustee even if it is

no longer Trustee.
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10.

10.1

10.2

10.3

10.4

10.5

10.6

10.7

PROVISIONS SUPPLEMENTAL TO THE TRUSTEE ACT 1925 AND THE
TRUSTEE ACT 2000

Advice

The Trustee may act on the opinion or advice of, or information obtained from, any expert
and shall not be responsible to anyone for any loss occasioned by so acting. Any such
opinion, advice or information may be sent or obtained by letter or fax and the Trustee shall
not be liable to anyone for acting in good faith on any opinion, advice or information
purporting to be conveyed by such means even if it contains some error or is not authentic.

Trustee to Assume Performance

The Trustee need not notify anyone of the execution of this Trust Deed or do anything to find
out if an Event of Default or Potential Event of Default has occwrred. Until it has actual
knowledge or express notice to the contrary, the Trustee may assume that no such event has
occurred and that the Issuer and the Guarantor are performing all their obligations under this
Trust Deed, the Notes, the Receipis, the Coupons and the Talons,

Resolutions of Noteholders

The Trustee shall not be responsible for having acted in good faith on a resolution purporting
to have been passed at a meeting of Noteholders in respect of which minutes have been made
and signed even if it is later found that there was a defect in the constitution of the meeting or
the passing of the resolution or that the resolution was not valid or binding on the Notebolders
or Couponholders.

Certificate Signed by Directors

If the Trustee, in the exercise of its functions, requires to be satisfied or to have information as
to any fact or the expediency of any act, it may call for and accept as sufficient evidence of
that fact or the expediency of that act a certificate signed by any two directors of the Issuer or
Guarantor as to that fact or to the effect that, in their opinion, that act is expedient and the
Trustee need not call for further evidence and shall not he responsible for any loss occasioned
by acting on such a certificate.

Deposit of Documents

The Trustee may appoint as custodian, on any terms, any bank or entity whose business
includes the safe custody of documents or any lawyer or firm of lawyers believed by it to be
of good repute and may deposit this Trust Deed and any other documents with such custodian
and pay all sums due in respect thereof. The Trustee is not obliged to appoint a custodian of
securities payable to bearer.

Discretion

The Trustee shall have absolute and uncontrolled disctetion as to the exercise of its functions
and shall not be responsible for any loss, liability, cost, claim, action, demand, expense or
inconvenience that may result from their exercise or non exercise.

Agents

Whenever it considers it expedient in the interests of the Noteholders, the Trustee may, in the -

conduct of ils trust business, instead of acting personally, employ and pay an agent selected
by it, whether or not a lawyer or other professional person, to transact or conduct, or concur in
transacting or conducting, any business and to do or concur in doing all acts required fo be
done by the Trustee (including the receipt and payment of money).
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10.9

10.10

10.11

10.12

10.13

10.14

10.15

10.16

Delegation

Whenever it considers it expedient in the interests of the Noteholders, the Trustee may
delegate to any person on any terms {including power to sub delegate) all or any of its
functions.

Nominees

In relation to any asset held by it under this Trust Deed, the Trustee may appoint any person
to act as its nominee on terms the Trustee deems appropriate having regard to the provisions
hereof.

Forged Notes

The Trustee shall not be liable to the Issuer or the Guarantor or any Notcholder or
Couponholder by reason of having accepted as valid or not having rejected any Note,
Certificate, Receipt, Coupon or Talon purporting to be such and later found to be forged or
not authentic.

Confidentiality

Unless ordered to do so by a court of competent jurisdiction, the Trustee shall not be required
to disclose to any Noteholder or Coupouholder any confidential financial or other information
made available to the Trustee by the lssuer or the Guarantor.

Determinations Conclusive

As between itself and the Noteholders and Couponholders, the Trustee may determine all
questions and doubts arising in relation to any of the provisions of this Trust Deed. Such
determinations, whether made upon such a question actually raised or implied in the acts or
proceedings of the Trustee, shall be conclusive and shall bind the Trustee, the Noteholders
and the Couponholders.

Currency Conversion

Where it is necessary or desirable to convert any sum from one currency to another, it shall
(unless otherwise provided hereby or required by law) be converted at such rate or rates, in
accordance with such method and as at such date as may reasonably be specified by the
Trustee but having regard to current rates of exchange, if available. Any rate, method and
date so specified shall be binding on the Issuer, the Guarantor, the Noteholders and the
Couponholders.

Events of Default

The Trustee may determine whether or not an Event of Default or Potential Event of Default
is i its opinion capable of remedy and/or materially prejudicial to the interests of the
Noteholders. Any such determination shall be conclusive and binding on the Issuer, the
Guarantor, the Noteholders and the Couponholders.

Payment for and Delivery of Notes

The Trustee shall not be responsible for the receipt or application by the Issuer of the
proceeds of the issue of the Notes, any exchange of Notes or the delivery of Notes to the
persons entitled to them.

Notes Held by the Issuer etc.

In the absence of knowledge or express notice to the contrary, the Trustee may assume
without enquiry (other than requesting a certificate under Clause 8.5) that no Notes are for the
time heing held by or on behalf of the Issuer, the Guarantor or their Subsidiaries.
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10.18

10.19

10.20

10.21

10,22

11.

Legal Opinions

The Trustee shall not be responsible to any person for failing to request, require or receive
any legal opinion relating to any Notes or for checking or commenting upon the content of
any such legal opinion,

Programme Limit

The Trustee shall not be concerned, and need not enquire, as to whether or not any Notes are
issued in breach of the Programme Limit.

Responkibility for agents etc.

If the Trustee exercises reasonable care in selecting any custodian, agent, delegate or nominee
appointed under this Clause (an “Appointee”), it will not have any obligation to supervise the
Appointee or be responsible for any loss, Hability, cost, claim, action, demand or expense
incurred by reason of the Appointee’s misconduct or default or the misconduct or default of
any substitute appointed by the Appointee.

Certificates of Auditors

Any certificate, report or information of the Auditors or any other expert called for by or
provided to the Trustee (whether or not addressed to the Trustee) in accordance with or for the
purposes of this Ttust Deed may be relied upon by the Trustee as sufficient evidence of the
facts stated therein notwithstanding that such certificate, report or information and/or any
engagement letter or other document entered into by the Trustee or anyone else in connection
therewith contains a monetary or other limit on Hability of the Auditors or such other expert
in respect thereof.

Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited to those referred to
in the Conditions and this Trust Deed) the Trustee shall have regard to the interests of the
Noteholders as a class and shall not have regard to the consequences (including but not
limited to tax consequences) of such exercise for individual Noteholders or Couponholders
and the Trustee shall not be entitled to require, nor shall any Noteholder or Couponholder be
entitled to claim, from the Issuer or the Guarantor any indemnification or payment in respect
of any tax consequence of any such exercise upon individual Noteholders or Couponholders,
subject to applicable mandatory provisions of ltalian law.

Ilegality

Notwithstanding anything else contained in this Trust Deed, the Trustee may refrain from
doing anything which would or might in its opinion be contrary to any law of any jurisdiction
or any directive or regulation of any agency of any state which would or might otherwise
render it liable to any person and may do anything which is, in its opinion, necessary to
comply with such law, directive or regulations and the Trustee shall incur no liability for any
delay in acting or for failing to act in circumstances where mandatory provisions of Italian
law prevent the Trustee from caliing a meeting of Noteholders, and obfaining from them any
instructions or direction that in the absolute discretion of the Trustee are necessary to exercise
any of its duties, trusts, authorities and discretions hereunder.

TRUSTEE LIABLE FOR NEGLIGENCE

Section | of the Trustee Act 2000 shall not apply to any function of the Trustee, provided that
if the Trustee fails to show the degree of care and diligence required of it as trustee, having
regard to the provisions of this Trust Deed, nothing in this Trust Deed shall relieve or
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indemnify it from or against any liability that would otherwise attach to it in respect of any
negligence, wilful default or fraud of which it may be guilty.

Notwithstanding any other provision of this Trust Deed, under no circumstances will the
Trustee be liable for any consequential loss (including, but not limited to, loss of profits) even
if advised of the possibility of such loss or damage.

WAIVER AND PROOF OF DEFAULT

Waiver

The Trustee may, without the consent of the Noteholders or Couponholders and without
prejudice to its rights in respect of any subsequent breach, from time to time and at any tiine,
if in its opinion the interests of the Noteholders will not be materially prejudiced thereby,
waive or authorise, on such terms as seem expedient to it, any breach or proposed breach by
the Issuer or the Guarantor of this Trust Deed or the Conditions or determine that an Event of
Default or Potential Event of Default shall not be treated as such provided that tbe Trustee
shall not do so in contravention of an express direction given by an Extraordinary Resolution
or a request made pursuant to Condition 11, No such direction or request shali affect a
previous waiver, authorisation or determination. Any sucb waiver, authorisation or
determination shall be binding on the Noteholders and the Couponholders and, if the Trustee
so requires, shall be notified to the Noteholders as soon as practicable.

Proof of Default

Proof that the Issuer or the Guarantor has failed to pay a sum due to the holder of any one
Note, Receipt or Coupon shall (unless the contrary be proved) be sufficient evidence that it
has made the same default as regards all other Notes, Receipts or Coupons that are then
payable.

TRUSTEE NOT PRECLUDED FROM ENTERING INTO CONTRACTS

The Trustee and any other person, whether or not acting for itself, may acquire, hold or
dispose of any Note, Receipt, Coupon, Talon or other security {or any interest therein) of the
Issuer, the Guarantor or any other person, may enter into or be interested in any contract or
transaction with any such person and may act on, or as depositary or agent for, any committee
or body of holders of any securities of any such person in each case with the same rights as it
would have had if the Trustee were not acting as Trustee and need not account for any profit.

MODIFICATION AND SUBSTITUTION
Modification

Other than in respect of a Reserved Matter, the Trustee may agree without the consent of the
Noteholders or Couponholders to any modification to this Trust Deed which is, in the opinion
of the Trustee (i) of a formal, minor or technical nature or to correct a manifest error or
{(ii) not materially prejudicial to the interests of the Noteholders.

Substitution

14.2,1 The Trustee may, without the consent of the Noteholders or Couponholders,
(including, but not limited to, in circumstances which would constitute a Permitted
Reorganisation) agree to the substitution of the lssuer’s successor m business,
transferee or assignee or any suhsidiary of the Issuer or its successor in business,
transferee or assignee or of the Guarantor or its successor in business, transferee or
assignee or any subsidiary of the Guarantor or its successor in business, transferee or
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assignee (the “Substituted Obligor”) in place of the Issuer or Guarantor (or of any
previous substitute under this Clause) as the principal debtor or guarantor under this
Trust Deed, the Notes, the Receipts, the Coupons and the Talons provided that:

A. a deed is executed or undertaking given by the Substituted Obligor to the
Trustee, in form and manner satisfactory to the Trustee, agreeing to be bound
by this Trust Deed, the Notes, the Receipts, the Coupons and the Talons (with
consequential amendments as the Trustee may deem appropriate) as if the
Substituted Obligor had been named in this Trust Deed, the Notes, the
Certificates, the Receipts, the Coupons and the Talons as the principal debtor
in place of the lssuer or as the guarantor in place of the Guarantor {or of any
previous substitute under this Clause);

B. if the Substituted Obligor is subject generally to the taxing jurisdiction of a
territory or any authority of or in that ferritory with power to tax (the
“Substituted Territory”) other than the territory to the taxing jurisdiction of
which (or to any such authority of or in which) the Issuer is subject generally
(the “Issuer’s Territory™), the Substituted Obligor shal! (unless the Trustee
otherwise agrees) give to the Trustee an undertaking satisfactory to the
Trustee in terms comresponding to Condition 8 with the substitution for the
references in that Condition to the Issuer’s Territory of references to the
Substituted Territory whereupon the Trust Deed, the Notes, the Certificates,
the Receipts, the Coupons and the Talons shall be read accordingly;

C. if any two directors of the Substituted Obligor certify that it will be solvent
immediately after such substitution, the Trustee need not have regard to the
Substituted Obligor’s fmancial condition, profits or prospects or compare
them with those of the Issuer or the Guarantor;

D. the Issuer, the Guarantor and the Substituted Obligor comply with such other
requirements, if any, as the Trustee may direct in the interests of the
Notebolders as a class;

E. {unless the Issuer’s successor in business, transferee or assignee or where
relevant, the Guarantor or its successor in business, transferee or assignee is
the Substituted Obligor) the obligations of the Substituted Obligor under this
Trust Deed, the Notes, the Receipts, and the Coupons are guaranteed by the
Guarantor in the same terms (with consequential amendments as necessary)
as the Guarantee to the Trustee’s satisfaction;

F. (unless all or substantially all of the assets of the Issuer or any previous
Substituted Obligor are fransferred to the Substituted Obligor) an
unconditional and irrevocable guarantee in form and substance satisfactory to
the Trustee is given by the Issuer or any previous Substituted Obligor (as
applicable) of the obligations of the Substituted Obligor under this Trust
Deed shall have been given;

G. the Trustee is satisfied that (i) the Substituied Obligor has obtained all
governmental and regulatory approvals and consents necessary for its
assumption of lability as principal debtor or guarantor under these presents
and in respect of the Notes, the Receipts and the Coupons in place of the
Issuer or Guaranfor or any previous Substituted Obligor (as applicable) and
(ii) such approvals and consents are at the time of substitution in full force
and effect; and

H. the Trustee is provided with such legal opinions as it may require in respect
of such substitution in form and substance satisfactory to it.

22




15.
15.1

152

153

14.2.2 Release of Substituted Issuer or Guarantor: An agreement by the Trustee pursvant to
Clause 14.2 shall, if so expressed, release the lssuer or Guarantor (or a previous
substitute) from any or all of its obligations under this Trust Deed, the Notes, the
Receipts, the Coupons and the Talons. Notice of the substitution shall be given to the
Notebolders within 14 days of the execution of such documents and compliance with
such requirements.

14.2.3 Completion of Substitution: On completion of the formalities set out in Clause 14.2,
the Substituted Obligor sball be deemed to be named in this Trust Deed, the Notes,
the Certificates, the Receipts, the Coupons and the Talons as the principal debtor in
place of the Issuer or as the guarantor in place of the Guarantor (or of any previous
suhstitute under this Clause) and this Trust Deed, the Notes, the Certificates, the
Receipts, the Coupons and the Talons shall be deemed to be amended as necessary to
give effect to the substitution.

14.2.4 Extra Duties: The Trustee shall be entitled to refuse to approve any Substituted
Obligor if, pursuant to the law of the jurisdiction of incorporation of the Substituted
Obligor, the assumption by the Substituted Obligor of its obligations hereunder
imposes responsibilities on the Trustee over and above those which have been
assumed under this Trust Deed.

APPOINTMENT, RETIREMENT AND REMOVAL OF THE TRUSTEE
Appointment

Subject as provided in Clause 15.2, the Issuer and the Guarantor have the power of appointing
new trustees but no one may be so appoited unless previously approved by an Extraordinary
Resolution. A trust corporation shall at all times be a Trustee and may be the sole Trustee.
Any appointment of a new Trustee shall be notified by the Issuer to the Noteholders as soon
as practicable.

Relirement and Removal

Any Trustee may retire at any time on giving at least three months’ written notice to the
Issuer and the Guarantor without giving any reason or being responsible for any costs
occasioned by such retirement and the Noteholders may by an Extraordinary Resolution
remove any Trustee provided that the retirement or removal of a sole trust corporation shali
not be effective until a trust corporation is appointed as successor Trustee. The Issuer hereby
covenants that in the event that the only trustee hereof which is a trust corporation giving
notice of retirement or an Extraordinary Resolution is passed for its removal, it shall use all
reasonable endeavours to procure that another trust corporation be appointed, and if the Issuer
has not procured the appointment of a new trustee within 30 days of the expiry of the trustee
notice referred to in this Clause 15.2, the Trustee shall be entitled to procure forthwith a new
trustee.

Co-Trustees

The Trusiee may, despite Clause 15.1, by written notice to the Issuer and the Guarantor
appoint anyone to aet as an additional Trustee jointly with the Trustee:

15.3.1 if the Trustee considers the appointment to be in the interests of the Noteholders
and/or the Couponholders;

1532 to conform with a legal requirement, restriction or condition in a jurisdiction in which
a particular act is to be performed; or
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15.3.3 to obtain a judgment or to enforce a judgment or any provision of this Trust Deed in
any jurisdiction.

Subject to the provisions of this Trust Deed the Trustee may confer on any persen so
appointed such functions as it thinks fit. The Trustee may by written notice to the Issuer, the
Guarantor and that person remove that person. At the Trustee’s request, the Issuer and the
Guarantor shall forthwith do all things as may be required to perfect such appointment or
removal and each of them irrevocably appoints the Trustee as its attorney in its name and on
its behalf to do so.

Competence of a Majority of Trustees

If there are more than two Trustees the majority of them shall be competent fo perform the
Trustee’s functions provided the majority includes a trust corporation.

SPECIAL PROVISIONS RELATING TO THE ISSUER

In the event that as a result of the application of any mandatory provisions of Italian law the
Trustee cannot convene a meeting of Noteholders for the purposes of paragraph 3 of Schedule
3 of this Trust Deed, the Issuer shall, at the request of the Trustee, convene a meeting of the
Noteholders and the Trustee shall not be liable for any expenses, losses, liahilities, costs,
claims, actions or demands suffered or incurred by the Noteholders as a result of any delay in
the convening of such meeting.

The Issuer shall notify the Trustee in writing immediately upon becoming aware of any action
or proceedings to enforce the terms of this Trust Deed and/or the Notes being taken directly
against the lssuer by any Noteholder or Noteholders.

Subject to mandatory provisions of Italian law, if the Trustee accepts the appointment of
Noteholders” Representative pursuant to and in accordance with the provisions of
Condition 11 and/or Schedule 3 of this Trust Deed, it shall, as of and from the time of such
appointment and in its capacity as Noteholders’ Representative, not be obliged to take any
action or proceedings under, or in relation to, this Trust Deed or the Notes unless directed to
do so by an Extraordinary Resolution. In ils capacity as Noteholders’ Representative as
aforesaid, it may refrain from taking any action or exercising any right, power, authority or
discretion vested in it under, or in relation to, the Trust Deed or the Notes unless and until it
shall have been indemnified to its satisfaction against any and all actions, charges, claims,
costs, damages, demands, expenses, liabilities (including duties and taxes), losses and
proceedings (including legal and other professional fees incurred in disputing or defending the
same) which might be brought, made or confirmed against or suffered, incurred or sustained
by it as a result and, subject to mandatory provisions of Italian law, nothing contained in this
Trust Deed or the Notes shall require the Noteholders’ Representative to expend or risk its
own funds or otherwise incur any financial liability in the performance of its duties or the
exercise of any right, power, authority or discretion under this Trust Deed or the Notes if it
has reasonable grounds for believing the repayment of such funds or adequate indemnity
against such risk or liability is not reasonably assured to if.

NOTES HELD IN CLEARING SYSTEMS AND COUPONHOLDERS

Notes Held in Clearing Systems

So long as any Global Note is held on behalf of a clearing system, in considering the interests
of Noteholders, the Trustee may have regard to any information provided to it hy such
clearing system or its operator as to the identity (either individually or by category) of its
accountholders or participants with entitlements to any such Global Note or the Registered
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Notes and may consider such interests on the basis that such accountholders or participants
were the holder(s) thereof.

Couponholders

No notices need be given to Couponholders. They shali be deemed to have notice of the
contents of any notice given to Noteholders. Even if it has express notice to the contrary, in
exercising any of its functions by reference to the interests of the Noteholders, the Trustee
shall assume that the holder of each Note is the holder of all Receipts, Coupons and Talons
relating to it.

CURRENCY INDEMNITY
Currency of Account and Payment

The Contractual Currency is the sole currency of account and payment for all sums payable
by the Issuer or the Guarantor under or in connection with this Trust Deed, the Notes, the
Receipts and the Coupons, including damages.

Extent of Discharge

An amount received or recovered in a currency other than the Contractual Currency (whether
as a result of, or on the enforcement of, a judgment or order of a court of any jurisdiction, in
the insolvency, winding up or dissolution of the Issuer or the Guarantor or otherwise), by the
Trustee or any Noteholder or Couponholder in respect of any sum expressed to be due to it
from the Issuer or Guarantor shall only discharge the Issuer and Guarantor to the extent of the
Contractual Currency amount that the recipient is able to purchase with the amount so
received or recovered in that other currency on the date of that receipt or recovery (or, if it is
not practicable to make that purchase on that date, on the first date on which it is practicable
to do so).

Indemnity

If that Contractual Currency amount is less than the Contractual Currency amount expressed
to be due to the recipient under this Trust Deed, the Notes, the Receipts or the Coupons, the
Issuer shalfl indemnify it against any loss sustained by it as a result. In any event, the Issuer
shall indemnify the recipient against the cost of making any such purchase.

Indemnity Separate

The indemnities in this Clause 18 and in Clause 9.4 constitute separate and independent
obligations from the other obligations in this Trust Deed, shall give rise to a separate and
independent cause of action, shall apply irrespective of any indulgence granted by the Trustee
and/or any Noteholder or Couponholder and shall continue in full force and effect despite any
judgment, order, claim or proof for a liquidated amount in respect of any sum due under this
Trust Deed, the Notes, the Receipts and/or the Coupons or any other judgment or order.

COMMUNICATIONS

Meihod

Each communication under this ‘Trust Deed shali be made by fax, electronic communication
or otherwise in writing. Each communication or document to be delivered to any party under
this Trust Deed shall he sent to that party at the fax number, postal address or electronic
address, and marked for the attention of the person (if any), from time to time designated by
that party to each other party for the purpose of this Trust Deed. The initial telephone
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number, fax number, postal address, electronic address and person so designated by the
parties under this Trust Deed are set out in the Programme Manual.

Deemed Receipt

Any communication from any party to any other under this Trust Deed shall be effective, (if
by fax) when the relevant delivery receipt is confirmed by the recipient following enquiry by
the sender, (if in writing) when delivered and (if by electronic communication) when the
relevant receipt of such communication being read is given, or where no read receipt is
requested by the sender, at the time of sending, provided that no delivery failure notification
is received by the sender within 24 hours of sending such communication, except that a
communication received outside normal business hours shall be deemed to be received on the
next business day in the city in which the recipient is located.

Limitation of liability

In no event shall the Trustee or any other entity of The Bank of New York Mellon Group be
liable for any Losses arising to the Trustee or any other entity of The Bank of New York
Mellon Group receiving or transmitting any data from any lssuer, the Guarantor, any
Authorised Person or any party to the transaction via any non-secure method of transmission
of communication, such as, but without limitation, by facsimile or email.

The parties hereto accept that some methods of communication are not secure and the Trustee
or any other entity of The Bank of New York Mellon Group shall incur no liability for
receiving instructions via any such non-secure method. The Trustee or any other entity of The
Bank of New York Mellon Group is authorised to comply with and rely upon any such notice,
Instructions or other communications believed by it to have been sent or given by an
Authorised Person or an appropriate party to the transaction (or authorised representative
thereof). The Issuer, the Guarantor or authorised officer of the Issuer or of the Guarantor shall
use all reasonable endeavours fo ensure that Instructions transmitted to the Trustee or any
other entity of The Bank of New York Mellon Group pursuant to this Trust Deed are
complete and correct. Any Instructions shall be conclusively deemed to be valid Instructions
from the Issuer, the Guarantor or authorised officer of the Issuer or the Guarantor to the
Trustee or any other entity of The Bank of New York Mellon Group for the purposes of this
Trust Deed.

For the purposes of this Clause:

“Aunthorised Person” means any person who is designated in writing by the Issuer or the
Guarantor from time to time to give instructions to the Trustee under the terms of this Trust
Deed.

“Instructions” means any written notices, directions or instructions received by the Trustee
from an Authorised Person or from a person reasonably believed by the Trustee to be an
Authorised Person.

“Losses” means any and all claims, losses, liabilities, damages, costs, expenses and
judgements (including legal fees and expenses) sustained by any party.

“The Bank of New York Group” means The Bank of New York Mellon and any company
or other entity of which The Bank of New York Mellon is directly or indirectly a shareholder
or owner. For the purposes of this Trust Deed, each branch of The Bank of New York Mellon
shall be a separate member of The Bank of New York Mellon Group.
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GOVERNING LAW AND JURISDICTION

Governing Law

This Trust Deed and any non-contractual obligations arising out of or in connection with it
shall be governed by and construed in accordance with English law.

Jurisdiction

The courts of England are to have jurisdiction to settle any disputes that may arise out of or in
connection with this Trust Deed, the Notes, the Receipts, the Coupons or the Talons
(including a dispute relating to the existence, validity or termination of this Trust Deed or any
non-contractual obligation arising out of or in connection with this Trust Deed, the Notes, the
Receipts, the Coupons or the Talons) and accordingly any legal action or proceedings arising
out of or in connection with this Trust Deed, the Notes, the Receipts, the Coupons or the
Talons (“Proceedings”) may be brought in such courts. The Issuer and the Guarantor each
irrevocably submits to the jurisdiction of such courts and waives any objections to
Proceedings in any such courts on the ground of venue or on the ground that the Proceedings
have been brought in an inconvenient forum. This Clause is for the benefit of each of the
Trustee, the Noteholders and the Couponholders and shall not limit the right of any of them to
take Proceedings in any other court of competent jurisdiction nor shall the taking of
Proceedings in any one or more jurisdictions preclude the taking of Proceedings in any other
jurisdiction (whether concurrently or not).

Service of Process

Each of the Issuer and the Guarantor irrevocably appoints Law Debenture Corporate Services
Limited of Fifth Floor, 100 Wood Street, London EC2V 7EX to receive, for it and on its
behalf, service of process in any Proceedings in England. Such service shall he deemed
completed on delivery to such process agent (whether or not it is forwarded to and received
by the Issuer or the Guarantor). If for any reason any such process agent ceases to be able to
act as such or no longer has an address in England, the Issuer and the Guarantor irtevocably
agrees to appoint a substitute process agent acceptable to the Trustee and shall immediately
notify the Trustee of such appointment. Nothing shall affect the right to serve process in any
other manner permitted by law.

COUNTERPARTS

This Trust Deed and any trust deed supplemental hereto may be executed and delivered in any
number of counterparts, all of which, taken togetber, shall constitute one and the same deed
and any part to this Trust Deed or any trust deed supplemental hereto may enter into the same
by executing and delivering a counterpart.
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Schedule 1

Part A

Form of CGN Temporary Global Note

ATLANTIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

EURO MEDIUM TERM NOTE PROGRAMME
guaranteed by
AUTOSTRADE PER L’ITALIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

TEMPORARY GLOBAL NOTE
Temporary Global Note No. [#]

This Temporary Global Note is issued in respect of the Notes (the “Notes™) of the Tranche and Series
specified in the Second Schedule hereto of Atlantia S.p.A. (the “Issuer”) and guaranteed by
Autostrade per ’Htalia S.p.A. (the “Guarantor™).

I.

Interpretation and Definitions

References in this Temporary Global Note to the “Ceonditions” are to the Terms and
Conditions applicable fo the Notes (which are in the form set out in Schedule 2 Part C to the
Amended and Restated Trust Deed (as amended or supplemented as at the Issue Date, the
“Trust Deed”) dated 30 October 2013 between the Issuer, the Guarantor and BNY Melion
Corporate Trustee Services Limited as trustee, as such form is supplemented and/or modified
and/or superseded by the provisions of this Temporary Global Note (including tbe
supplemental definitions and any modifications or additions set out in the Second Schedule
hereto), which in the event of any conflict shall prevail). Other capitalised terms used in this
Temporary Global Note shall have the meanings given to them in the Conditions or the Trust
Deed. If the Second Schedule hereto specifies that the applicable TEFRA exemption is either
“C Rules” or “not applicable”, this Temporary Global Note is a “C Rules Note”, otherwise
this Temporary Global Note is a “D Rules Note™.

Aggregate Nominal Amount

The aggregate nominal amount from time to time of this Temporary Global Note shall be an
amount equal to the aggregate nominal amount of the Notes as shall be shown by the latest
entry in the fourth column of the First Schedule bereto, which shall be completed by or on
behalf of the Issuing and Principal Paying Agent upon (i) the issue of Notes represented
bereby, (ii) the exchange of the whole or a part of this Temporary Global Note for a
corresponding interest in a Permanent Global Note or, as the case may be, for Definitive
Notes or Registered Notes, (iii)the redemption or purchase and cancellation of Notes
represented hereby and/or (iv) in the case of Partly Paid Notes, the forfeiture of Notes
represented hereby in accordance with the Conditions relating to such Partly Paid Notes, all as
described below.

Promise to Pay

Subject as provided herein, the Issuer, for value received, promises to pay to the bearer of this
Temporary Global Note, upon presentation and (when no further payment is due in respect of
this Temporary Global Note) surrender of this Temporary Global Note, on the Maturity Date
(or on such earlier date as the amount payable upon redemption under the Conditions may
become repayable in accordance with the Conditions) the amount payable upon redemption
under the Conditions in respect of the aggregate nominal amount of Notes represented by this
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Temporary Global Note and (unless this Temporary Global Note does not bear interest) to pay
interest in respect of such aggregate nominal amount of Notes from the Interest
Commencement Date in arrear at the rates, in the amounts and on the dates for payment
provided for in the Conditions, together with such other sums and additional amounts (if any)
as may be payable under the Conditions, in accordance with the Conditions.

Exchange

Subject as provided in the Conditions applicable to Partly Paid Notes, on or after the first day
following the expiry of 40 days after the 1ssue Date (the “Exchange Date”), this Temporary
Global Note may be exchanged (free of charge to the holder) in whole or (in the case of a D
Rules Note only) from time to time in part by its presentation and, on exchange in full,
surrender to or to the order of the lssuing and Principal Paying Agent for interests in a
Permanent Global Note or, if so specified in the Second Schedule hereto, for Definitive Notes
in an aggregate nominal amount equal to the nominal amount of this Temporary Global Note
submitted for exchange provided that, in the case of any part of a D Rules Note submitted for
exchange for a Permanent Global Note or Definitive Notes, there shall have been Certification
with respect to such nominai amount submitted for such exchange dated no earlier than the
Exchange Date,

“Certification” means the presentation to the Issuing and Principal Paying Agent of a
certificate or certificates with respect to one or more interests in this Temporary Global Note,
signed by Euroclear or Clearstream, Luxembourg, substantially to the effect set out in
Schedule 4 to the Apency Agreement to the effect that it has received a certificate or
certificates substantially to the effect set out in Schedule 3 to the Agency Agreement with
respect thereto and that no contrary advice as to the contents thereof has been received by
Euroclear or Clearstream, Luxemboury, as the case may be.

Upon the whole or a part of this Temporary Global Note being exchanged for a Permanent
Global Note, such Permanent Global Note shall be exchangeable in accordance with its terms
for Definitive Notes.

The Definitive Notes for which this Temporary Global Note or a Permanent Global Note may
be exchanpeable shall be duly executed and authenticated, shall, in the case of Definitive
Notes, have attached to them all Coupons (and, where appropriate, Talons) in respect of
interest, and all Receipts in respect of Instalment Amounts, that have not already been paid on
this Temporary Global Note or the Permanent Global Note, as the case may be, shall be
security printed and shall be substantially in the form set out in the Schedules to the Trust
Deed as supplemented and/or modified and/or superseded by the terms of the Second
Schedule hereto.

On any exchange of a part of this Temporary Global Note for an equivalent interest in a
Permanent Global Note, for Definitive Notes the portion of the nominal amount hereof so
exchanged shall be endorsed by or on behaif of the Issuing and Principal Paying Agent in the
First Schedule hereto, whereupon the noininal amount hereof shall be reduced for all purposes
by the amount so exchanged and endorsed.

Benefit of Conditions

Except as otherwise specified herein, this Temporary Global Note is subject to the Conditions
and the ‘Trust Deed and, until the whole of this Temporary Global Note is exchanged for
equivalent interests in a Permanent Global Note or for Definitive Notes, as the case may be,
the holder of this Temporary Global Note shall in all respects be entitled to the same benefits
as if it were the holder of the Perinanent Global Note (or the relevant part of it) or the
Definitive Notes, as the case may be, for which it may be exchanged as if such Permanent
Global Note or Definitive Notes had been issued on the Issue Date.
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Payments

No person shall be entitled to receive any payment in respect of the Notes represented by this
Temporary Global Note that falls due on or after the Exchange Date unless, upon due
presentation of this Temporary Global Note for exchange, delivery of (or, in the case of a
subsequent exchange, due endorsement of) a Permanent Global Note or delivery of Definitive
Notes or Certificates, as the case may be, is improperly withheld or refused by or on behalf of
the Issuer.

Payments due in respect of a D Rules Note before the Excbange Date shall only be made in
relation to such nominal amount of this Temporary Global Note with respect to which there
shall have been Certification dated no earlier than such due date for payment.

Any payments that are made in respect of this Temporary Global Note shall be made to its
holder against presentation and (if no further payment falis to be made on it) surrender of it at
the specified office of the Issuing and Principal Paying Agent or of any other Paying Agent
provided for in the Conditions. If any payment in full or in part of principal is made in
respect of any Note represented by this Temporary Global Note, the portion of this
Temporary Global Note representing such Note shall be cancelled and the amount so
cancelled shall be endorsed by or on behalf of the Issuing and Principal Paying Agent in the
First Schedule hereto (such endorsement being prima facie evidence that the payment in
question has been made) whereupon the nommal amount hereof shall be reduced for all
purposes by the amount so cancelled and endorsed. If any other payments are made in respect
of the Notes represented by this Temporary Global Note, a record of each such payment shall
be endorsed by or on hehalf of the Issuing and Principal Paying Agent on an additional
schedule hereto (such endorsement being prima facie evidence that the payment in question
has been made). Condition 7(d)}(vii) and Condition 8(a)(i}(y) will apply to the Defmitive
Notes only.

Cancellation

Cancellation of any Note represented by this Temporary Global Note that is required by the
Conditions to be cancelled (other than upon its redemption) shall be effected by reduction in
the nominal amount of this Temporary Global Note representing such Note on its presentation
to or to the order of the Issuing and Principal Paying Agent for endorsement in the First
Schedule hereto, whereupon the nominal amount hereof shall be reduced for all purposes hy
the amount so cancelled and endorsed.

Notices

Notices required to be given in respect of the Notes represented by this Temporary Global
Note may be given hy their being delivered (so long as this Temporary Glohal Note is held on
hehalf of Euroclear and Clearstream, Luxembourg or any other clearing system) to Euroclear,
Clearstream, Luxembourg or such other clearing system, as the case may be, or otherwise to
the holder of this Temporary Global Note, rather than by publication as required by the
Conditions, except that so long as the Notes are listed on the Irish Stock Exchange and the
rules of that exchange so require, notices shall also he published on the Irish Stock
Exchauge’s website (www.ise.ie) or in a leading newspaper having general circulation in
Ireland (which is expected to be the Irish Times).

No provision of this Temporary Global Note shall alter or impair the obligation of the Issuer
and the Guarantor to pay the principal and premium of and interest on the Notes when due in
accordance with the Conditions and the Guaraniee.

This Temporary Glohal Note shall not he valid or hecome obligatory for any purpose until
authenticated by or on behalf of the Issuing and Principal Paying Agent.
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‘This Temporary Global Note and any non-contractual obligations arising out of or in
connection with it shall be governed by and construed in accordance with English law.

IN WITNESS WHEREOF the Issuer has caused this Temporary Global Note to be duly
signed on its behalf.
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Dated as of the Issue Date.

ATLANTIA S.p.A.
By:

CERTIFICATE OF AUTHENTICATION

This Temporary Global Note is authenticated

by or on behalf of the Issuing and Principal Paying Agent.

THE BANK OF NEW YORK MELLON, ACTING THROUGH ITS LONDON BRANCH

as lssuing and Principal Paying Agent

By:
Authorised Signatory
For the purposes of authentication only.

[THIS TEMPORARY GLOBAL NOTE AND THE GUARANTEE IN RESPECT HEREOF HAVE
NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933
(THE “SECURITIES ACT”). NEITHER THIS TEMPORARY GLOBAL NOTE NOR ANY
PORTION HEREOF MAY BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S. PERSON UNLESS AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS
AVAILABLE.]

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.
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The First Schedule

Nominal amount of Notes represented hy this Temporary Global Note

The following (i) issue of Notes initially represented by this Temporary Global Note, (ii) exchanges
of the whole or a part of this Temporary Global Note for interests in a Permanent Global Note, for
Defmitive Notes or for Registered Notes and/or (iii) cancellations or forfeitures of interests in this
Temporary Global Note have been made, resulting in the nominal amount of this Temporary Global
Note specified in the latest entry in the fourth column below:

Reason lor
decrease in
nominal amount
Amount of of this Temporary Nominal amount Notation made hy
decrease in Glohal Note of this Temporary or on behalf of the
nominal amount (exchange, Glohal Note on Issuing and
of this Temporary  ¢ancellation or issue or following  Principal Paying
Date Glohal Note forfeiture) such decrease Agent
Issue Date not applicable not applicable [e] fe]
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The Second Schedule

[Insert the provisions of the relevant Final Terms that relate to the Conditions or the Global Notes as
the Second Schedule]
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The Third Schedule

{Insert the Further information relating to the Issuer as the Third Schedule]
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Part B

Form of CGN Permanent Global Note

ATLANTIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

EURO MEDIUM TERM NOTE PROGRAMME
guaranteed by
AUTOSTRADE PER L’ITALIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

PERMANENT GLOBAL NOTE
Permanent Global Note No. {e]

This Permanent Global Note is issued in respect of the Notes (the “Notes™) of the Tranche and Series
specified in the Third Schedule hereto of Atlantia S.p.A. (the “Issuer™) and guaranteed by Autosirade
per I’ltalia S.p.A. (the “Guarantor”).

I.

Interpretation and Definitions

References in this Permanent Global Note to the “Conditions” are to the Terms and
Conditions applicable to the Notes (which are in the form set out in Schedule 2 Part C to the
Amended and Restated Trust Deed (as amended or supplemented as at the Issue Date, the
“Trust Deed”) dated 30 October 2013 between the Issuer, the Guarantor and BNY Melion
Corporate Trustee Services Limited as trustee, as such form is supplemented and/or modified
and/or superseded by the provisions of this Permanent Global Note (including the
supplemental definitions and any modifications or additions set out in the Third Schedule
hereto), which in the event of any conflict shall prevail). Other capitalised terms used i this
Permanent Global Note shall have the meanings given to them in the Conditions or the Trust
Deed.

Aggregate Nominal Amount

The aggregate nominal amount from iime to time of this Permanent Global Note shall be an
amount equal to the aggregate nominal amount of the Notes as shall be shown by the latest
entry in the fourth column of the First Schedule hereto, which shail be completed by or on
behalf of the Issuing and Principal Paying Agent upon (i) the exchange of the whole or a part
of the Temporary Global Note initially representing the Notes for a corresponding interest
herein (in the case of Notes represented by a Temporary Global Note upon issue), (ii) the
issue of the Notes represented hereby (in the case of Notes represented hy this Permanent
Global Note upon issue), (iii) the exchange of the whole or, where the limited cireumstances
so permit, a part of this Permanent Global Note for Definitive Notes, (iv) the redemption or
purchase and cancellation of Notes represented hereby and/or (v) in the case of Partly Paid
Notes, the forfeiture of Notes represented hereby in accordance with the Conditions relating
to such Partly Paid Notes, all as described below.

Promise to Pay

Subject as provided herein, the Issuer, for value received, hereby promises to pay to the bearer
of this Permanent Global Note, upon presentation and (when no further payment is due in
respect of this Permanent Glohal Note) surrender of this Permanent Global Note, on the
Maturity Date (or on such earlier date as the amount payable upon redemption under the
Conditions may become repayable in accordance with the Conditions) the amount payable
upon redemption under the Conditions in respect of the aggregate nominal amount of Notes
represented by this Permanent Global Note and (unless this Permanent Global Note does not
bear interest) to pay interest in respect of such aggregate nominal amount of Notes from the
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4.1

4.2

4.3

Interest Commencement Date in arrear at the rates, in the amounts and on the dates for
payment provided for in the Conditions together with such other sums and additional amounts
(if any) as may be payable under the Conditions, in accordance with the Conditions.

Exchange

This Permanent Global Note is exchangeable (free of charge to the holder) on or after the
Exchange Date in whole but not, except as provided in the next paragraph, in part for the
Definitive Notes:

by the Issuer giving notice to the Issuing and Principal Paying Agent, the Trustee and the
Noteholders that it has or will become obliged to pay additional amounts as provided for or
referred to in Condition 8 which would not be required were the Notes represented by this
Permanent Global Note in definitive form;

if the Third Schedule hereto provides that this Permanent Global Note is exchangeable for
Definitive Notes, in the circumstances and subject to the conditions set out therein; or

if this Permanent Global Note is held on behalf of Euroclear or Clearstream, Luxembourg or
any other clearing system (an “Alternative Clearing System™) and any such clearing system
is closed for business for a continuous period of 14 days {other than by reason of holidays,
statutory or otherwise) or announces an intention permanently to cease business or does in
fact do so.

This Permanent Global Note is exchangeable in part (provided, however, that if this
Permanent Global Note is held by or on behalf of Enroclear and/or Clearstream, Luxembourg,
tbe rules of Euroclear and/or Clearstream, Luxembourg, as the case may be, so permit) if so
provided, and in accordance with, the Conditions relating to Partly Paid Notes.

“Exchange Date” means a day falling not less than 60 days after that on wbich the notice
requiring exchange is given and on which banks are open for business in the city in which the
specified office of the Issuing and Principal Paying Agent is located and, except in the case of
exchange pursuant to paragraph 4.3 ahove, in the cities in which Euroclear and Clearstream,
Luxembourg or, if relevant, the Alternative Clearing System, are located,

Subject as provided in the Conditions applicable to Partly Paid Notes, any such exchbange may
be effected on or after an Exchange Date by the holder of this Permanent Global Note
surrendering this Permanent Global Note or, in the case of a partial exchange, presenting it for
endorsement to or to the order of the Issuing and Principal Paying Agent. In exchange for
this Permanent Global Note, or part thereof to be exchanged, the Issuer sball deliver, or
procure the delivery of, duly executed and authenticated Definitive Notes in an aggregate
nominal amount equal to the nominal amount of this Permanent Global Note submitted for
exchange (if appropriate, having attached to them all Coupons (and, where appropriate,
Talons) in respect of interest, and all Receipts in respect of Instalment Amounts, that have not
already been paid on this Permanent Global Note), security printed and substantially in the
form set out in Schedule 2 to the Trust Deed as supplemented and/or modified and/or
superseded by the terms of the Third Schedule hereto.

On any exchange of a part of this Permanent Global Note the portion of the nominal amount
hereof so exchanged shall he endorsed by or on behaif of the Issuing and Principal Paying
Agent in the First Schedule hereto, whereupon the nominal amount hereof shall be reduced
for all purposes by the amount so exchanged and endorsed.

Benefit of Conditions

Except as otherwise specified herein, this Permanent Global Note is subject to the Conditions
and the Trust Deed and, until the whole of this Permanent Global Note is exchanged for
Definitive Notes or Registered Notes, the holder of this Permanent Global Note shall in all
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10.

H.

respects be entitled to the same benefits as if it were the holder of the Definitive Notes for
which it may be exchanged and as if such Definitive Notes had been issued on the Issue Date.

Payments

No person shall be entitled to receive any payment in respect of the Notes represented by this
Permanent Global Note that falls due after an Exchange Date for such Nofes, unless upon due
presentation of this Permanent Global Note for exchange, delivery of Definitive Notes or
Certificates is improperly withheld or refused by or on behalf of the Issuer or the Issuer does
not perform or comply with any one or more of what are expressed to be iis obligations under
any Definitive Notes.

Payments in respect of this Permanent Global Note shall be made to ifs holder against
presentation and (if no further payment falls fo be made on it) surrender of it at the specified
office of the Issuing and Principal Paying Agent or of any other Paying Agent provided for in
the Conditions. A record of each such payment shall be endorsed on the First or Second
Schedule herefo, as appropriate, by the Issuing and Principal Paying Agent or by the relevant
Paying Agent, for and on hehalf of the Issuing and Principal Paying Agent, which
endorsement shall (until the contrary is proved) be prima facie evidence that the payment m
question has been made. Condition 7(d)(vii) and Condition 3(a)(i)}(y) will apply to the
Definitive Notes only.

Prescription

Claims in respect of principal and interest (as each is defined in the Conditions) in respect of
this Permanent Global Note shall become void unless it is presented for payment within a
period of 10 years (in the case of principal) and 5 years (in the case of interest) from the
appropriate Relevant Date.

Meetings

The holder of this Permanent Global Note shall (uniess this Permanent Global Note represents
only one Note) be freated as 2 persons for the purposes of any quorum requirements of a
meeting of Noteholders and, at any such meeting, as having one vote in respect of each
nominal amount of Notes equal to the minimum Specified Denomination of the Notes for
which this Permanent Global Note may he exchanged.

CancelHation

Cancellation of any Note represented by this Permanent Global Note that is required hy the
Conditions to be cancelled (other than upon its redemption) shall be effected by reduction in
the nominal amount of this Permanent Glohal Note representing such Note on its presentation
to or to the order of the Issuing and Principal Paying Agent for endorsement in the First
Schedule hereto, whereupon the nominal amount hereof shall be reduced for all purposes by
the amount so cancelled and endorsed.

Purchase

Notes may only he purchased by the Issuer, the Guarantor or any of their respective
subsidiaries if they are purchased together with the right to receive all future payments of
interest and Instalment Amounts (if any) thereon.

Issuer’s Options

Any option of the Issuer provided for in the Conditions shall be exercised by the Issuer giving
notice to the Noteholders within the time limits set out in and containing the information
required by the Conditions, except that the notice shall not be required to contain the serial
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12.

13.

14,

15.

15.1

15.2

15.3

numbers of Notes drawn in the case of a partial exercise of an option and accordingly no
drawing of Notes shall be required.

Noteholders’ Options

Any option of the Noteholders provided for in the Conditions may be exercised by the holder
of this Permanent Global Note giving notice to the Issuing and Principal Paying Agent within
the time limits relating to the deposit of Notes with a Paying Agent set out in the Conditions
substantially in the form of the notice available from any Paying Agent, except that the notice
shall not be required to contain the certificate numbers of the Notes in respect of which the
option has been exercised, and stating the nominal amount of Notes in respect of which the
option is exercised and at the same time presenting this Permanent Global Note to the Issuing
and Principal Paying Agent, or to a Paying Agent acting on behalf of the Issuing and Principal
Paying Agent, for notation accordingly in the Fourth Schedule hereto.

Trustee’s Powers

In considering the interests of Noteholders while this Permanent Global Note is held on
behalf of a clearing system, the Trustee may have regard to any information provided to it by
such clearing system or its operator as to the identity (either individually or by category) of its
accountholders with entitlements to this Permanent Global Note and may consider such
interests as if such accountholders were the holders of the Notes represented by this
Permanent Global Note,

Notices

Notices required to be given in respect of the Notes represented by this Permanent Global
Note may be given by their being delivered (so long as this Permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxemhourg and/or an Alternative Clearing System) to
Euroclear, Clearstream, Luxembourg or such other clearing system, as the case may be, or
otherwise to the bolder of this Permanent Global Note, rather than by publication as required
by the Conditions, except that so long as the Notes are listed on the lrisb Stock Exchange and
the rules of that exchange so require, notices shall also be published either on the website of
the Irish Stock Exchange (www.ise.ie) or in a leading newspaper baving general circulation in
Ireland (which is expected to be the Irish Times).

Negotiability
This Permanent Global Note is a bearer document and negotiable and accordingly:

is freely transferable by delivery and such transfer shall operate to confer upon the transferee
all rights and benefits appertaining hereto and to bind the transferee with all obligations
appertaining hereto pursuant to the Conditions;

the holder of this Permanent Global Note is and shall be absolutely entitled as against all
previous holders to receive all amounts by way of amounts payable upon redemption, interest
or otherwise payable in respect of this Permanent Global Note and the Issuer has waived
against such holder and any previous holder of this Permanent Global Note all rights of set off
or counterclaim that would or might otherwise be available to it in respect of the obligations
evidenced by this Global Note; and

payment upon due presentation of this Permaneni Global Note as provided herein shall
operate as a good discharge against such holder and all previous hoiders of this Permanent
Global Note.

No provisions of this Permanent Global Note shall alter or impair the obligation of the Issuer
and the Guarantor to pay the principal and premium of and interest on the Notes when due in
accordance with the Conditions and the Guarantee.
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This Permanent Global Note shall not be valid or become obligatory for any purpose until
authenticated by or on behalf of the lssuing and Principal Paying Agent.

This Permanent Global Note and any non-contractual obligations arising out of or in
connection with it shall be governed by and construed in accordance with English law.

IN WITNESS WHEREOF the Issuer has caused this Permanent Global Note to be duly
signed on its behalf.
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Dated as of the lssue Date,

ATLANTIA S.p.A.

By:

CERTIFICATE OF AUTHENTICATION

This Permanent Global Note is authenticated

by or on behalf of the Issuing and Principal Paying Agent.
THE BANK OF NEW YORK MELLON, ACTING THROUGH ITS LONDON BRANCH

as Issuing and Principal Paying Agent

By:
Authorised Signatory

For the purposes of authentication only.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165() AND 1287(a) OF THE INTERNAL REVENUE

CODE.
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The First Schedule

Nominal amount of Notes represented by this Permanent Global Note

The foliowing (i) issues of Notes initially represented by this Permanent Global Note, (ii) exchanges
of interests in a Temporary Global Note for interests in this Permanent Global Note, (iii) exchanges of
the whole or a part of this Permanent Global Note for Definitive Notes or for Registered Notes,
(iv) cancellations or forfeitures of interests in this Permanent Global Note and/or (v) payments of
amounts payable upon redemption in respect of this Permanent Global Note have been made,
resulting in the nominal amount of this Permanent Global Note specified in the latest entry in the

fourth column:

Reason for
increase/decrease
in nominal
amount of this
Permanent
Global Note
(initial issue,
Amount of exchange,
increase/decrease cancellation, Nominal amount Notation made by
in nominat forfeiture or of this Permanent or on behalf of the
amount of this payment, stating Global Note Issuing and
Permanent amount of following such Principal Paying
Date Global Note payinent made) increase/decrease Agent
[e] [e} [e] [e] [e]
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The Second Schedule
Payments of Interest

The following payments of interest or Interest Amount in respect of this Permanent Global Note have
been made:

Notation made by or on

Due date of behalf of the Issuing and
payment Date of payment Amount of interest Principal Paying Agent
[e] [e] [e] [e]
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The Third Schedule

[Insert the provisions of the relevant Final Terms that relate to the Conditions or the Global Notes as
the Third Schedule]
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The Fourth Schedule
Exercise of Noteholders’ Option

The following exercises of the option of the Noteholders provided for in the Conditions have been
made in respect of the stated nominal amount of this Permanent Global Note:

Nominal amount of this

Permanent Global Note Notation made by or on

Date of in respect of which Date of which exercise of  behalf of the Issuing and

exercise exercise is made such option is effective Principal Paying Agent
[e] [e] fo] [e]
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The Fifth Schedule

[Insert the Further information relating to the Issuer as the Fifth Schedule]
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PartC

Form of NGN Temporary Global Note

ATLANTIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

EURO MEDIUM TERM NOTE PROGRAMME
guaranteed by
AUTOSTRADE PER L’ITALIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

TEMPORARY GLOBAL NOTE
Temporary Glohal Note No. [¢]

This Temporary Global Note is issued in respect of the Notes (the “Notes”) of the Tranche and Series
specified in the First Schedule hereto of Atlantia S.p.A. (the “Issuer”) and guaranteed by Autostrade
per I’Italia S.p.A. (the “Guarantor”).

1.

Interpretation and Definitions

References in this Temporary Global Note to the “Conditions” are to the Terms and
Conditions applicable to the Notes (which are in the form set out in Schedule 2 Part C to the
Amended and Restated Trust Deed (as amended or supplemented as at the Issue Date, the
“Trust Deed”) dated 30 October 2013 between the Issuer, the Guarantor and BNY Mellon
Corporate Trustee Services Limited as rustee, as such form is supplemented and/or modified
and/or superseded by the provisions of this Temporary Global Note (including the
supplemental definitions and any modifications or additions set out in the First Schedule
hereto), which in the event of any conflict shall prevail). Other capitalised terms used in this
Temporary Global Note shall have the meanings given to them in the Conditions or the Trust
Deed. If the First Schedule hereto specifies that the applicable TEFRA exemption is either “C
Rules” or “not applicable”, this Temporary Global Note is a “C Rules Note”, otherwise this
Temporary Global Note is a “D» Rules Note™.

Aggregale Nominal Amount

The aggregate nominal amount from time to time of this Temporary Global Note shall be an
amount equal to the aggregate nominal amount of the Notes from time to time entered in the
records of both Buroclear and Clearstream Luxembourg (together, the “relevant Clearing
Systems”), which shall be completed and/or amended, as the case may be, upon (i) the issue
of Notes represented hereby, (ii) the exchange of the whole or a part of this Temporary Global
Note for a corresponding interest in the interests recorded in the records of the relevant
Clearing Systems in a Permanent Global Note or, as the case may be, for Definitive Notes or
Registered Notes, (iii) the redemption or purchase and cancellation of Notes represented
hereby and/or (iv) in the case of Partly Paid Notes, the forfeiture of Notes represented hereby
in accordance with the Conditions relating to such Partly Paid Notes, all as described below.

The records of the relevant Clearing Systems (which expression in this Temporary Global
Note means the records that each relevant Clearing System holds for its customers which
reflect the amount of such customers® iterests in the Notes) shall be conclusive evidence of
the nominal amount of the Notes represented by this Teinporary Global Note and, for these
purposes, a statement issued by a relevant Clearing System (which statement shall be made
available to the bearer upon request) stating the nominal amount of Notes represented by this
Temporary Global Note at any time shall be conclusive evidence of the records of the relevant
Clearing Systems at that time.
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Promise fo Pay

Subject as provided herein, the lssuer, for value received, promises to pay to the bearer of this
Temporary Global Note, upon presentation and (when no further payment is due in respect of
this Temporary Global Note) surrender of this Temporary Global Note, on the Maturity Date
(or on such earlier date as the amount payable upon redemption under the Conditions may
become repayable in accordance with the Conditions) the amount payable upon redemption
under the Conditions in respect of the aggregate nominal amount of Notes represented by this
Temporary Global Note and (unless this Temporary Global Note does not bear interest) to pay
interest in respect of such agpregate nominal amount of Notes from the Interest
Commencement Date in arrear at the rates, in the amounts and on the dates for payment
provided for in the Conditions, together with such other sums and additional amounts (if any)
as may be payable under the Conditions, in accordance with the Conditions.

Exchange

Subject as provided in the Conditions applicable to Partly Paid Notes, on or after the first day
following the expiry of 40 days after the Issue Date (the “Exchange Date”), this Temporary
Global Note may be exchanged (firee of charge to the holder) in whole or (in the case of a D
Rules Note only) from time to time in part by its presentation and, on exchange in full,
surrender to or to the order of the lssuing and Principal Paying Agent for interests recorded in
the records of the relevant Clearing Systems in a Permanent Global Note or, if so specified in
the First Schedule hereto, for Definitive Notes im an aggregate nominal amount equal to the
nominal amount of this Temporary Global Note submitted for exchange provided that, in the
case of any part of a D Rules Note submitted for exchange for interests recorded in the
records of the relevant Clearing Systems im a Permanent Global Note or Definitive Notes,
there shall have been Certification with respect to such nominal amount submitted for such
exchange dated no earlier than the Exchange Date.

“Certilication” means the presentation to the Issuing and Principal Paying Agent of a
certificate or certificates with respect to one or more interests in this Temporary Global Note,
signed by Euroclear or Clearstream, Luxembourg, substantially to the effect set out in
Schedule 4 to the Agency Agreement to the effect that it has received a certificate or
certificates substantially to the effect set out in Schedule 3 to the Agency Agreement with
respect thereto and that no contrary advice as to the contents thereof has been received by
Euroclear or Clearstream, Luxembourg, as the case may be.

Upon the whole or a part of this Temporary Global Note being exchanged for a Permanent
Global Note, such Permanent Global Note shall be exchangeable in accordance with its terms
for Definitive Notes.

The Definitive Notes for which this Temporary Global Note or a Permanent Global Note may
be exchangeable shall be duly executed and authentieated, shall, in the case of Definitive

Notes, have attached to them all Coupons (and, where appropriate, Talons) in respect of
interest, and afl Receipis in respect of Instalment Amounts, that have not already been paid on
this Temporary Global Note or the Permanent Global Note, as the case may be, shall be

security printed and shall be substantially in the form set out in the Schedules to the Trust '

Deed as supplemented and/or modified and/or superseded by the terms of the First Schedule
hereto.

On any exchange of a part of this Temporary Global Note for an equivalent interest recorded
in the records of the relevant Clearing Systems in a Permanent Global Note, for Definitive
Notes the Issuer shall procure that details of the portion of the nominal amount hereof so
exchanged shall be entered pro rata in the records of the relevant Clearing Systems and upon
any such entry being made, the nominal amount of the Notes recorded in the records of the
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relevant Clearing Systems and represented by this Temporary Global Note shall be reduced
by an amount equal to such portion so exchanged.

Benefit of Conditions

Except as otherwise specified herein, this Temporary Global Note is subject to the Conditions
and the Trust Deed and, until the wbole of this Temporary Global Note is exchanged for
equivalent interests in a Permanent Global Note or for Definitive Notes, as the case may be,
the holder of this Temporary Global Note shall in all respects be entitled to the same benefits
as if it were the holder of the Permanent Global Note (or the relevant part of it) or the
Definitive Notes, as the case may be, for which it may be exchanged as if such Permanent
Global Note or Definitive Notes had been issued on the Issue Date.

Payments

No person shall be entitled to receive any payment in respect of the Notes represented by this
Temporary Global Note that falls due on or after the Exchange Date unless, upon due
presentation of this Temporary Global Note for exchange, delivery of (or, in the case of a
subsequent exchange, a corresponding entry being recorded in the records of the relevant
Cleariug Systems) a Permanent Global Note or delivery of Definitive Notes or Certificates, as
the case may be, is improperly withheld or refused by or on behalf of the lssuer.

Payments due in respect of a D Rules Note before the Exchange Date shall only be made in
relation to such nominal amount of this Temporary Global Note with respect to which there
shall have been Certification dated no earlier than such due date for payment.

Any payments that are made in respect of this Temporary Global Note shall be made to its
holder against presentation and (if no further payment falls to be made on it) surrender of it at
the specified office of the Issuing and Principal Paying Agent or of any other Paying Agent
provided for in the Conditions and each payment so made will discharge the lssuer’s
obligations in respect thereof. Any failure to make the entries in the records of the relevant
Clearing Systems referred to herein shall not affect such discharge.

If any payment in full or in part of principal is made in respect of any Note represented by this
Temporary Global Note, the Issuer shall procure that details of such paymnent shall be entered
pro rata in the records of the relevant Clearing Systems and upon any such entry being made,
the nominal amount of the Notes recorded in the records of the relevant Clearing Systems and
represented by this Temporary Global Note shall be reduced by the aggregate nominal
amount of the Notes so redeemed.

If any other payments are made in respect of the Notes represented by this Temporary Global
Note, the Issuer shall procure that a record of each such payment shall be entered pro rata in
the records of the relevant Clearing Systems. Condition 7(d}(vii) and Condition 8(a)(i)(y)
will apply to the Definitive Notes only.

Cancellation

On cancellation of any Note represented by this Temporary Global Note that is required by
the Conditions to be cancelled (other than upon its redemption), the Issuer shall procure that
details of such cancellation shall be entered pro rata in the records of the relevant Clearing
Systems and upon any such entry being made, the nominal amount of the Notes recorded in
the records of the relevant Clearing Systems and represented by this Temporary Global Note
shall be reduced by the aggregate nominal amount of the Notes so cancelled.

Notices

Notices required to be given in respect of the Notes represented by this Temporary Global
Note may be given by their being delivered (so long as this Temporary Global Note is held on
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behalf of Euroclear and Clearsiream, Luxembourg or any other clearing system) to Euroclear,
Clearstream, Luxembourg or such other clearing system, as the case may be, or otherwise to
the holder of this Temporary Global Note, rather than by publication as required by the
Conditions, except that so long as the Notes are listed on the Irish Stock Exchange and the
roles of that exchange so require, notices sball also be published on the Irish Stock
Exchange’s website (www.ise.ie) or in a leading newspaper having general circulation in
Ireland (which is expected to be the irish Times).

No provision of this Temporary Global Note shall alter or impair the obligation of the Issuer
and the Guarantor to pay the principal and premium of and interest on the Notes when due in
accordance with the Conditions and the Guarantee.

This Temporary Global Note shall not be valid or become obligatory for any purpose until
authenticated by or on behalf of the Issuing and Principal Paying Agent and effectuated by the
entity appointed as Common Safekeeper by the relevant Clearing Systems.

This Temporary Global Note and any non-contractual obligations arising out of or in
connection with it shall be governed by and construed in accordance with English law.

IN WITNESS WHEREOF the Issuer has caused this Temporary Global Note to be duly
signed on its behalf.
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Dated as of the Issue Date.

ATLANTIA S.p.A.

BY! i

CERTIFICATE OF AUTHENTICATION

This Temporary Global Note is authenticated

by or on behalf of the Issuing and Principal Paying Agent.

THE BANK OF NEW YORK MELLON, ACTING THROUGH ITS LONDON BRANCH

as issuing and Principal Paying Agent

By e
Authorised Signatory
For the purposes of authentication only.
EFFECTUATION

This Temporary Global Note is effectuated
by [COMMON SAFEKEEPER] as Common Safekeeper

Byl it

Authorised Signatory
For the purposes of effectvation only.

[THIS TEMPORARY GLOBAL NOTE AND THE GUARANTEE IN RESPECT HEREOF HAVE
NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933
(THE “SECURITIES ACT”). NEITHER THIS TEMPORARY GLOBAL NOTE NOR ANY
PORTION HEREOF MAY BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S. PERSON UNLESS AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS
AVAILABLE]

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WiLL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.
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The First Schedule

[Insert the provisions of the relevant Final Terms that relate to the Conditions or the Global Notes as
the First Schedule ]
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The Second Schedule

[Insert the Further information relating to the Issuer as the Second Schedule]
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PartD

Form of NGN Permanent Global Note

ATLANTIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

EURO MEDIUM TERM NOTE PROGRAMME
guaranteed by
AUTOSTRADE PER LI’ITALIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

PERMANENT GLOBAL NOTE
Permanent Global Note No. fe]

This Permanent Global Note is issued in respect of the Notes (the “Notes™) of the Tranche and Series
specified in the First Schedule herefo of Atlantia S.p.A. (the “Issuer™) and guaranteed by Autostrade
per I'ltalia S.p.A. {the “Guarantor”).

1.

Interpretation and Definitions

References in this Permanent Global Note to the “Conditions” are to the Terms and
Conditions applicable to the Notes (which are in the form set out in Schedule 2 Part C to the
Amended and Restated Trust Deed (as amended or supplemented as at the Issue Date, the
“Trust Deed”) dated 30 October 2013 between the Issuer, the Gnarantor and BNY Mellon
Corporate ‘T'rustee Services Limited as trustee, as such form is supplemented and/or modified
and/or superseded by the provisions of this Permanent Global Note (including the
supplemental definitions and any modifications or additions set out in the First Schedule
hereto), which in the event of any conflict shall prevail). Other capitalised terms used in this
Permanent Global Note shall have the meanings given to them in the Conditions or the Trust
Deed.

Aggregate Nominal Amount

The aggregate nominal amount from time to time of this Permanent Giobal Note shall be an
amount equal to the aggregate nominal amount of the Notes from time to time entered in the
records of both Euroclear and Clearstream, Luxembourg (together, the “relevant Clearing
Systems”), which shall be completed and/or amended as the case may be upon (i) the
exchange of the whole or a part of the interests recorded in the records of the relevant
Clearing Systems in the Temporary Global Note initially representing the Notes for a
corresponding interest herein (in the case of Notes represented by a Temporary Global Note
upon issue), (i) the issue of the Notes represented hereby (in the case of Notes represented by
this Permanent Global Note upon issue), (jii) the exchange of the whole or, where the limited
circumstances so permit, a part of this Perinanent Global Note for Definitive Notes, (iv) the
redemption or purchase and cancellation of Notes represented hereby and/or (v) in the case of
Partly Paid Notes, the forfeiture of Notes represented hereby in accordance with the
Conditions relating to such Partly Paid Notes, all as described below.

The records of the relevant Clearing Systems {which expression in this Permanent Global
Note means the records that each relevant Clearing System holds for its customers which
reflect the amount of such customers’ interests in the Notes) shall be conclusive evidence of
the nominal amount of the Notes represented by this Permanent Global Nofe and, for these
purposes, a statement issued by a relevant Clearing System (which statement shail be made
available to the bearer upon request) stating the nominal amount of Notes represented by this
Permanent Global Note at any time shall be conclusive evidence of the records of the relevant
Clearing Systems at that time.
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4.1

4.2

4.3

Promise to Pay

Subject as provided herein, the Issuer, for value received, hereby promises to pay to the bearer
of this Permanent Global Note, upon presentation and (when no further payment is due in
respect of this Permanent Global Note) swrrender of this Permanent Global Note, on the
Maturity Date (or on such earlier date as the amount payable upon redemption under the
Conditions may become repayable in accordance with the Conditions) the amount payable
upon redemption under the Conditions in respect of the aggregate nominal amount of Notes
represented by this Permanent Global Note and (unless this Permanent Global Note does not
bear interest) to pay interest in respect of such aggregate nominal amount of Notes from the
Interest Commencement Date in arrear at the rates, in the amounts and on the dates for
payment provided for in the Conditions together with such other sums and additional amounts
(if any) as may be payable under the Conditions, in accordance with the Conditions,

Exchange

This Permanent Global Note is exchangeable (free of charge to the holder) on or after the
Exchange Date in whole but not, except as provided in the next paraprapb, in part for the
Definitive Notes:

‘by the Issuer giving notice fo the lssuing and Principal Paying Agent, the Trustee and the

Noteholders that it has or will become obliged to pay additional amounts as provided for or
referred to in Condition 8 which would not be required were the Notes represented by this
Permanent Global Note in definitive form;

if the First Schedule hereto provides that this Permanent Global Note is exchangeable for
Definitive Notes, in the circumstances and subject to the conditions set out therein; or

if this Permanent Global Note is held on behalf of Euroclear or Clearstream, Luxembourg or
any other clearing system {an “Alternative Clearing System”) and any such clearing system
is closed for business for a continuous period of 14 days (other than by reason of holidays,
statutory or otherwise) or announces an intention permanently to cease business or does in
fact do so.

This Permanent Global Note is exchangeable in part (provided, however, that if this
Permanent Global Note is held by or on behalf of Euroclear and/or Clearstream, Luxembourg,
the rules of Euroclear and/or Clearstream, Luxembourg, as the case may be, so permit) if so
provided, and in accordance with, the Conditions relating to Partly Paid Notes.

“Exchange Date” means a day falling not less than 60 days after that on which the notice
requiring exchange is given and on which banks are open for business in the city in which the
specified office of the Issving and Principal Paying Agent is located and, except in the case of
exchange pursuant to paragraph 4.3 above, in the cities in which Euroclear and Clearstream,
Luxembourg or, if relevant, the Alternative Clearing System, are located.

Subject as provided in the Conditions applicable to Partly Paid Notes, any such exchange may
be effected on or after an Exchange Date by the holder of this Permanent Global Note
surrendering this Permanent Global Note or, in the case of a partial exchange, presenting it to
or to the order of the Issuing and Principal Paying Agent. In exchange for this Permanent
Global Note, or part thereof to be exchanged, the Issuer shall deliver, or procure the delivery
of, duly executed and authenticated Definitive Notes in an aggregate nominal amount equal to
the nominal amount of this Permanent Global Note submitted for exchange (if appropriate,
having attached fo tbem all Coupons (and, where appropriate, Talons) in respect of interest,
and all Receipts in respect of Instalment Amounts, that have not already been paid on this
Permanent Global Note), security printed and substantially in the form set out in Scheduile 2
to the Trust Deed as supplemented and/or modified and/or superseded by the terms of the
First Schedule hereto.
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On any exchange of a part of this Permanent Global Note, the )ssuer shall procure that the
portion of the nominal amount hereof so exchanged shall be entered pro rata in the records of
the relevant Clearing Systems and upon any such entry being made, the nominal amount of
the Notes recorded in the records of the relevant Clearing Systems and represented by this
Permanent Global Note shall be reduced by an amount equal to such portion so exchanged.

Benefit of Conditions

Except as otherwise specified herein, this Permanent Gilobal Note is subject to the Conditions
and the Trust Deed and, until the whole of this Permanent Global Note is exchanged for
Definitive Notes or Registered Notes, the holder of this Permanent Global Note shall in all
respects be entitled to the same henefits as if it were the holder of the Definitive Notes for
which it may be exchanged and as if such Definitive Notes had been issued on the Issue Date.

Payments

No person shall be entitled to receive any payment in respect of the Notes represented by this
Permanent Global Note that falls due after an Exchange Date for such Notes, unless upon due
presentation of this Permanent Global Note for exchange, delivery of Definitive Notes or
Certificates is improperly withheld or refused by or on behalf of the Issuer or the Issuer does
not perform or comply with any one or more of what are expressed to be its obligations under
any Definitive Notes.

Payments in respect of this Permanent Global Note shall be made to its holder against
presentation and (if no further payment falis to be made on it) surrender of it at the specified
office of the Issuing and Principal Paying Agent or of any other Paying Agent provided for in
the Conditions and each payment so made will discharge the Issuer’s obligations in respect
thereof. Any failure to make the entries in the records of the relevant Clearing Systems
referred to herein shall not affect such discbarge. The Issuer shall procure that details of eacb
such payment shall be entered pro rata in the records of the relevant Clearing Systems and in
the case of any payment of principal and upon any such entry being made, the nominal
amount of the Notes recorded in the records of the relevant Clearing Systems and represented
by this Permanent Global Note shall be reduced by the apgregate nominal amount of the
Notes so redeemed. Condition 7(d)(vii) and Condition 8(a)(i)(y) will apply to the Definitive
Notes only.

Prescription

Claims in respect of principal and interest (as each is defined in the Conditions) in respect of
tbis Permanent Global Note shail become void unless it is presented for payment within a
period of 10 years (in the case of principal) and 5 years (in the case of interest) from the
appropriate Relevant Date.

Meetings

The holder of this Permanent Global Note shall (unless this Permanent Global Note represents
only one Note) be treated as 2 persons for the purposes of any quorum requirements of a
meeting of Noteholders and, at any such meeting, as having one vote in respect of each
nominal amount of Notes equal to the minimum Specified Denomination of the Notes for
which this Permanent Global Note may be exchanged.

Caneellation

On cancellation of any Note represented by this Permanent Global Note that is required by the
Conditions to be cancelled (other than upon its redemption), the lssuer shall procure that
details of such cancellation shall be entered pro rata in the records of the relevant Clearing
Systems and upon any such entry being made, the nominal amount of the Notes recorded in
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10,

11.

12,

13,

14,

the records of the reievant Clearing Systems and represented by this Permanent Global Note
shall be reduced by the aggregate nominal amount of the Notes so cancelled.

Purchase

Notes may only be purchased by the Issuer, the Guarantor or any of their respective
subsidiaries if they are purchased together with the right to receive all future payments of
interest and Instalment Amounts (if any) thereon.

Issuer’s Options

Any option of the issuer provided for in the Conditions shall be exercised by the Issuer giving
notice to the Noteholders and the relevant Clearing Systems (or procuring that such notice is
given on its behalf) within the time limits set out i and containing the information required
by the Conditions, except that the notice shall not be required to contain the serial numbers of
Notes drawn in the case of a partial exercise of an option and accordingly no drawing of
Notes shall be required. In the case of a partial exercise of an option, the rights of
accountholders with a clearing system in respect of the Notes will be governed by the
standard procedures of Euroclear and/or Clearstream, Luxembourg and shall be reflected in
the records of Euroclear and/or Clearstream, Luxembourg as either a pool factor or a
reduction in nominal amount, at their discretion, Following the exercise of any such option,
the 1ssuer shall procure that the nominal amount of the Notes recorded in the records of the
relevant Clearing Systems and represented by this Permanent Global Note shall be reduced
accordingly.

Noteholders’ Options

Any option of the Noteholders provided for in the Conditions may be exercised by the holder
of this Permanent Global Note giving notice to the Issuing and Principal Paying Agent within
the time limits relating to the deposit of Notes with a Paying Agent set out in the Conditions
substantially in the form of the notice available from any Paying Agent, except that the notice
shall not be required to contain the certificate numbers of the Notes in respect of which the
option has been exercised. Following the exercise of any such option, the Issuer shail procure
that the nominal amount of the Notes recorded in the records of the relevant Clearing Systems
and represented by this Permanent Global Note shall be reduced accordingly.

Trustee’s Powers

In considering the interests of Noteholders while tbis Permanent Global Note is held on
behalf of a clearing system, the Trustee may have regard to any information provided to it by
such clearing system or its operator as to the identity (either individually or by category) of its
accountholders with entitlements to this Permanent Global Note and may consider such
interests as if such accountholders were the holders of the Notes represented by this
Permanent Global Note.

Notices

Notices required to be given in respect of the Notes represented by this Permanent Global
Note may be given by their being delivered (so long as this Permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg and/or an Alternative Clearing System) to
Furoclear, Clearsiream, Luxembourg or such Alternative Clearing System, as the case may
be, or otherwise to the bolder of this Permanent Global Note, rather than by publication as
required by the Conditions, except that so long as the Notes are listed on the Irish Stock
Exchange and the rules of that exchange so require, notices shall also he published either on
the website of the Irish Stock Exchange (www.ise.ir) or in a leading newspaper having
general circulation in Ireland (which is expected to be the Irish Times).
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15.

15.1

15.2

153

Negotiability
This Permanent Global Note is a bearer document and negotiable and accordingly:

is freely transferable by delivery and such transfer shall operate to confer upon the transferee
all rights and benefits appertaining hereto and to bind the transferee with all obligations
appertaining hereto pursuant to the Conditions;

the holder of this Permanent Global Note is and shall be absolutely entitled as against all
previous holders to receive all amounts by way of amounts payable upon redemption, interest
or otherwise payable in respect of this Permanent Global Note and the Issver has waived
against such holder and any previous holder of this Permanent Global Note all rights of set off
or counterclaim that would or might otherwise be available to it in respect of the obligations
evidenced by this Global Note; and

payment upon due presentation of this Permanent Global Note as provided herein shall
operate as a good discharge against such holder and all previous holders of this Permanent
Global Note.

No provisions of this Permanent Global Note shall alter or impair the obligation of the Issuer
and the Guarantor to pay the principal and premium of and interest on the Notes wben due in
accordance with the Conditions and the Guarantee.

This Permanent Global Note shall not be valid or become obligatory for any purpose until
authenticated by or on behalf of the Issuing and Principal Paying Agent and effectuated by the
entity appointed as common safekeeper by the relevant Clearing Systems.

This Permanent Global Note and any non-contractual obligations arising out of or in
connection with it shall be governed by and construed in accordance with English law.

IN WITNESS WHEREOF the lIssuer has caused this Permanent Global Note to be duly
signed on its behalf.
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Dated as of the 1ssue Date.

ATLANTIA S.p.A.

By! e

CERTIFICATE OF AUTHENTICATION

This Permanent Global Note is authenticated

by or on behalf of the Issuing and Principal Paying Agent.

THE, BANK OF NEW YORK MELLON, ACTING THROUGH ITS LONDON BRANCH

as Issuing and Principal Paying Agent

By

Authorised Signatory

For the purposes of authentication only.
EFFECTUATION

This Permanent Global Note is effectuated
by [COMMON SAFEKEEPER] as Common Safekeeper
BY: i

Authorised Signatory
For the purposes of effectuation onty,

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.
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The First Schedule

[Insert the provisions of the relevant Final Terms that relate to the Conditions or the Global Notes as
the First Schedule]
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The Second Schedule

{Insert the Further information relating to the Issuer as the Second Schedule]
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Part E

Form of Registered Global Note

ATLANTIA S.p.A.
(Incorporated with limited liability in the Republic of Ttaly)

EURO MEDIUM TERM NOTE PROGRAMME
guaranteed by
AUTOSTRADE PER L’ITALIA S.p.A.
(Incorporated with limited liability in tbe Republic of Italy)

REGISTERED GLOBAL NOTE
Registered Global Note No. [¢]

Registered Holder:
Address of Registered Holder:
Nominal amount of Notes represented by this Registered Global Note:

This Registered Global Note is issued in respect of the nominal amount specified above of the Notes
(the “Notes™) of the Tranche and Series specified in the First Schedule hereio of Atlantia S.p.A. (the
“Jssuer”) and guaranteed by Autostrade per I'Italia 5.p.A. (the “Guarantor”). This Registered Global
Note certifies that the Registered Holder (as defined above) is registered as the holder of such nominal
amount of the Notes at the date hereof.

I. Interpretation and Definitions

References in this Registered Global Note to the “Conditions” are to the Terms and
Conditions applicable to the Notes (which are in the form set out in Schedule 2 Part C to the
Amended and Restated Trust Deed (as amended or supplemented as at the Issue Date, the
“Trust Deed”) dated 30 October 2013 between the Issuer, the Guarantor and BNY Melion
Corporate Trustee Services Limited as trustee, as such form is supplemented and/or modified
and/or superseded by the provisions of this Registered Global Note (including the
supplemental definitions and any modifications or additions set out in the First Schedule
hereto), which in the event of any conflict shall prevail). Other capitalised terms used in this
Registered Global Note sball have the meanings given to them in the Conditions or the Trust
Deed.

2. Promise to Pay

The Issuer, for value received, promises to pay to the holder of the Notes represented by this
Registered Global Note upon presentation and (when no further payment is due in respect of
the Notes represented by this Registered Global Note) surrender of this Registered Global
Note on the Maturity Date (or on such earlier date as the amount payable upon redemption
under the Conditions may become repayable in accordance with the Conditions) the amount
payable upon redemption under the Conditions in respect of the aggregate nominal amount of
Notes represented by this Registered Global Note and (unless the Notes represented by this
Certificate do not bear interest) to pay interest in respect of such aggregate nominal amount of
Notes from the Interest Commencement Date in arrear at the rates, in the amounts and on the
dates for payment provided for in the Conditions together with such other sums and additional
amounts (it any) as may be payable under the Conditions, in accordance with the Conditions.

For the purposes of this Registered Global Note, (a) the holder of the Notes represented by
this Registered Global Note is bound by the provisions of the Agency Agreement, (b} the
Issuer certifies that the Registered Holder is, at the date hereof, entered in the Register as the
holder of the Notes represented by this Registered Global Note, (c) this Registered Global
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Note is evidence of entitlement only, (d) title to the Notes represented by this Registered
Global Note passes only on due registration on the Register, and (e) only the holder of the
Notes represented by this Registered Global Note is entitled to payments in respect of the
Notes represented by this Registered Global Note.

Transfer of Notes represented by Registered Global Note

If the First Schedule bereto states that the Notes are to be represented by a Registered Global
Note on issue, transfers of the holding of Notes represented by this Registered Global Note
pursuant to Condition 2(a) may only be made in part:

(a) if the Notes represented by this Registered Global Note are held on behalf of
Euroclear or Clearstream, Luxembourg or any other clearing system (an “Alternative
Clearing System”) and any such clearing system is closed for business for a
continuous period of 14 days (other than by reason of holidays, statutory or
otherwise) or announces an intention permanently to cease business or does in fact do
$O;

(b) the Issuer has become obliged to pay additional amounts as provided for or referred to
in accordance with Condition 8 which would not be required if the Notes represented
by this Registered Global Note were in definitive form; or

(©) if the First Schedule hereto provides that this Registered Global Note is exchangeable
for Definitive Notes, in the circumstances and subject to the conditions set out
therein,

provided that, in the case of the first transfer of part of a holding pursuant toparagraph (a)
above, the holder of the Notes represented by this Registered Global Note has given the
Registrar not less than 30 days® notice at its specified office of such holder’s intention to
effect such iransfer. Where the holding of Notes represented by this Registered Global Note
is only transferable in its entirety, the Certificate issued to the transferee upon transfer of such
holding shall be a Registered Global Note. Where transfers are permitted in part, Certificates
issued to transferees shall not be Registered Global Notes unless the transferee so requests
and certifies to the Registrar that it is, or is acting as a nominee for, Clearstream,
Luxembourg, Euroclear and/or an Alternative Clearing System.

Meetings

The holder of the Notes represented by this Registered Global Note sball (unless this
Registered Global Note represents only one Note) be treated as two persons for the purposes
of any quorum requirements of a meeting of Noteholders.

Authentication

This Registered Global Note shall not become valid for any purpose until authenticated by or
on behalf of the Registrar.

Effectuation

This Registered Global Note shall not be valid for any purpose until it has been effcetuated
for or on behalf of the entity appointed as common safekeeper by Euroclear or Clearstream,
Luxembourg.

IN WITNESS WHEREOQF the Issuer has caused this Registered Global Note to be signed
on its behalf.
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Dated as of the Issue Date,

ATLANTIA S.p.A.

BY. s

CERTIFICATE OF AUTHENTICATION

This Registered Giobal Note is authenticated
by or on behalf of the Registrar.

THE BANK OF NEW YORK MELLON (LUXEMBOURG) S.A.

as Registrar

BY: et
Authorised Signatory
For the purposes of authentication only.
EFFECTUATION

This Registered Global Note is effectuated

by [COMMON SAFEKEEPER] as Common Safekeeper
BY: e s |

Authorised Signatory

For the purposes of effectuation only.
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Form of Transfer

For value received the undersigned transfers to

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF TRANSFEREE)
[e} nominal amount of the Notes represented by this Registered Global Note, and all rights
under them.
Dated  ieieseessrreereseee s

Signed ..oooeviiiiiieiii Certifying Signature

@) The signature of the person effecting a transfer shall conform to a list of duly authorised
specimen signatures supplied by the holder of the Notes represented by this Registered Global
Note or (if such signature corresponds with the name as it appears on the face of this
Registered Global Note) be certified by a notary public or a recognised bank or be supported
by such other evidence as a Transfer Agent or the Registrar may reasonably require.

(i) A representative of the Noteholder should state the capacity in which he signs e.g. executor.
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The First Schedule

[Insert the provisions of the relevant Final Terms that relate to the Conditions or the Registered
Global Note as the First Schedule.]
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The Second Schedule

[Insert the Further information relating to the Issuer as the Second Schedule]
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Schedule 2

Part A
Form of Bearer Note

On the front:

[Denomination} [ISIN] [Series] [Certif. No.]

[Currency and denomination]

ATLANTIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

EURO MEDIUM TERM NOTE PROGRAMME
guaranteed by
AUTOSTRADE PER L’ITALIJA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

Series No. [e]
[Title of issue}

This Note forms one of the Series of Notes referred to above (the “Notes”) of Atlantia S.p.A. (the
“Issuer”) guaranteed by Autostrade per I’Italia S.p.A. (the “Guarantor”) designated as specified in
the title hereof. The Notes are subject to the Terms and Conditions (the “Conditions”) endorsed
hereon and are issued subject to, and with the benefit of, the Trust Deed referred to in the Conditions.
Expressions defined in the Conditions have the same meanings in this Note.

The Issuer for value received promises to pay to the bearer of this Note, on presentation and (when no
further payment is due in respect of this Note) surrender of this Note on the Maturity Date (or on such
earlier date as the amount payable upon redemption under the Conditions may become repayable in
accordance with the Conditions) the amount payable upon redemption under the Conditions and
(unless this Note does not bear interest) to pay interest from the Interest Commencement Date in
arrear at the rates, in the amounts and on the dates for payment provided for in the Conditions together
with such other sums and additional amounts (if any) as may be payable under the Conditions, in
accordance with the Conditions.

This Note shall not become valid or obligatory for any purpose until authenticated by or on behalf of
the Issuing and Principal Paying Agent.
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IN WITNESS WHEREOF the Issuer has caused this Note fo be signed on its hehalf.

Dated as of the 1ssue Date.

ATLANTIA S.p.A.

BY! e

CERTIFICATE OF AUTHENTICATION

This Note is authenticated

hy or on behalf of the Issuing and Principal Paying Agent.

THE BANK OF NEW YORK MELLON, ACTING THROUGH ITS LONDON BRANCH

as Issuing and Principal Paying Agent

BY: i

Authorised Signatory
For the purposes of authentication only.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.
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Terms and Conditions of the Notes

[The Terms and Conditions that are set out in Schedule 2 Part C to the Trust Deed as amended by and
incorporating any additional provisions forming part of such Terms and Conditions and set out in the
relevant Final Terms shall be set out here. ]

Further information relating to Atlantia S.p.A.

[Insert the Further information relating to the Issuer}

ISSUING AND PRINCIPAL PAYING AGENT

The Bank of New York Mellon, acting through its London Branch
One Canada Square

E14 SAL London

United Kingdom
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Part B

Form of Certificate

On the front:

ATLANTIA S.p.A.
(Incorporated with limited liability in the Republic of Italy)

EURO MEDIUM TERM NOTE PROGRAMME
guaranteed by
AUTOSTRADE PER L’ITALIA S.p.A.
(Incorporated with limited liability in the Republic of Ifaly)

Series No. {¢]
[Title of issue]

This Certificate certifies that [®@] of [e] (the “Registered Holder™) is, as at the date hereof, registered
as the holder of [nominal amount] of Notes of the Series of Notes referred to above (the “Notes™) of
Atlantia S.p.A. (the “Issuer”) guaranteed by Autostrade per I'ltalia S.p.A. (the “Guarantor”),
designated as specified in the title hereof. The Notes are subject to the Terms and Conditions (the
“Conditions™) endorsed hereon and are issued subject to, and with the benefit of, the Trust Deed
referred to in the Conditions. Expressions defined in the Conditions have the same meanings in this
Certificate.

The Issuer, for value received, promises to pay to the holder of the Note(s) represented by this
Certificate upon presentation and (when no further payment is due in respect of the Note(s)
represented by this Certificate) surrender of this Certificate on the Maturity Date (or on such earlier
date as the amount payable upon redemption under the Conditions may become repayable in
accordance with the Conditions) the amount payable upon redemption under the Conditions in respect
of the Notes represented by this Certificate and (unless the Note(s) represented by this Certificate do
not bear interest) to pay interest in respect of such Notes from the Interest Commencement Date in
arrear at the rates, in the amounts and on the dates for payment provided for in the Conditions together
with such other sums and additional amounts (if any) as may be payable under the Conditions, in
accordance with the Conditions.

For the purposes of this Certificate, (a) the holder of the Note(s) represented by this Certificate is
bound by the provisions of the Agency Agreement, (b) the Issuer certifies that the Registered Holder
is, at the date hereof, entered in the Register as the holder of the Note(s) represented by this
Certificate, (c) this Certificate is evidence of entitiement only, (d) title to the Note(s) represented by
this Certificate passes only on due registration on the Register, and (e) only the holder of the Note(s)
represented by this Certificate is entitled to payments in respect of the Note(s) represented by this
Certificate.

This Certificate shall not become valid for any purpose until authenticated by or on behalf of the
Registrar.
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IN WITNESS WHEREOF the Issuer has caused this Certificate to be signed on its behalf,
Dated as of the Issue Date.

ATLANTIA S.p.A.

By i

CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated

by or on behalf of the Registrar.

THE BANK OF NEW YORK MELLON (LUXEMBOURG) S.A.

as Registrar

By e

Authorised Signatory

For the purposes of authentication only.
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On the back;

Terms and Conditions of the Notes

[The Terms and Conditions that are set out in Schedule 2 Part C to the Trust Deed as amended by and
incorporating any additional provisions forming part of such Terms and Conditions and set out in the
relevant Final Terms shall be set out bere.]

Further Information relating to Altantia S.p.A.

[Insert the Further information relating to the Issuer]
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Form of Transfer

For value received the undersigned transfers to

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF TRANSFEREE)

{®] nominal amount of the Notes represented by this Certificate, and all rights under them.

Dated

Signed........ocooivivvii Certifying Signature

@ The signature of the person effecting a transfer shall conform to a list of duly authorised
specimen signatures supplied by the holder of the Notes represented by this Certificate or (if
such signature corresponds with the name as it appears on the face of this Certificate) be
certified by a notary public or a recognised bank or be supported by such other evidence as a
Transfer Agent or the Registrar may reasonably require.

(ii) A representative of the Noteholder should state the capacity in which he signs.

Unless the context otherwise requires capitalised terms used in this Form of Transfer have the same
meaning as in the Amended and Restated Trust Deed dated 30 October 2013 between the Issuer, the
Guarantor and the Trustee.
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[TO BE COMPLETED BY TRANSFEREE:

[INSERT ANY REQUIRED TRANSFEREE REPRESENTATIONS, CERTIFICATIONS, ETC.]]

ISSUING AND PRINCIPAL PAYING AGENT
The Bank of New York Mellon, acting through its London Branch
One Canada Square
E14 5AL London
United Kingdom

PAYING AGENT AND TRANSFER AGENT
The Bank of New York Mellon, acting through its London Branch
One Canada Square
E14 5AL London
United Kingdom

REGISTRAR
The Bank of New York Mellon {(Luxembourg) S.A.
Aerogolf Center, 1A, Hoehenhof,
L-1736 Senningerberg,
Luxembourg
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Part C

~ Terms and Conditions of the Notes
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TERMS AND CONDITIONS OF THE NOTES

The following is the fext of the ferms and conditions that, subject to completion and amendrment and
as supplemented or varied in accordance with tha provisions of the applicable Final Terms, sholl be
applicable fo the Notes in definitive form (if oy} ssued in exchange for the Global Note(s)
rapresenting soch Series.  Either (1) the full text of vhese terms and conditions together with the
relevant provisions of the Final Terms or (i) these teyms mid conditions as so completed, amended,
supplemented or wiriad {and subject to simplification by the deletion of non-appiicable provisions),
shall be endarsed on such Beaver Notes or on the Certificates relating to such Registerod Notes. AH
capitalised terms that ave not defined in these Conditions will have tha megrings gives o thews in the
applicable Final Torms. Those definitions will be endorsed on the definitive Notes or Certificates, as
the case may be, References in the Conditions o “Nefes” are 1o the Notes of one Series only, rot v
il Notes that inay be issued under the Programme.

Tlie Notes are constituted by a Trust Deed (as amended or supplemented as at the dafe of issue of the
Notes (the “Issue Date™), the *Trust Deed™) dated 30 October 2013 beftween Allantia Sp.A.
{“Aflantia” or the “Isyuer”, which expression shall include any corapany substituded i place of the
Issuer it accordance with Condition 11(d) or any permitted successor(s) or assipnee(s)), Aufostrade
per 'Italin S.pA. (FAutoshrade Ifalia” or the “Guarantnr”, which expression shall inciude any
company substituled in piace of the Guaraor it accordance with Condition 11{d) o any parmitted
successor(s) or assignee(s)), and BNY Mellon Corporate Trusiee Services Linuted (the “Trustes”,
which expression shall include all persons for the fime being the trustes or trostees under the Truat
Deed) as trustee for the Woteholders (as defined below). These terms and condifions (the
“Conditions™) include sonmnaries of, and are subject fo, the detailed provisions of the Trust Dead,
which meludes the form of the Bearer Notes, Certificates, Coupons and Taloss referred to below. An
Agency Agreement (a3 amended or supplemented as ot the Issue Date, the “Agency Agrecment™)
dated 30 Oclober 2013 bas been entered into i relafion to the Motes befween the Issuer, the
Guarantor, the Trustee, The Bank of New York Mellon as imtial tssuing and paying sgent and the
other agents named 1 it. The issuing and payisg agent, the paying agents, the registrar, the transfer
agents and the calculition agent(s) for the time being (f auy) are referred to below respectively as the
“Issuing and Paying Agent”, the “Paying Agents™ (which expression shalf melude fhe Tssuivg and
Paying Apent), the “Registrar”, the “Tvansfer Agents” (which expression shall inchude the
Registrar) and the “Calcalation Agent{s)”.

The payment of all amounds in respeet of the Notes will be puaranteed by Aotosfrade Halia pursunnt to
(he fernr of the guarantes (the “Guarantee”’) contanied in the Trust Deed.

Copies of, infer alfa, the Trust Dead and the Agency Apreement are gvailable for inspeciion during
normial bosiness howrs of the principal office of the Trustee (presently at One Canads Square, E14
5AY, London, Tnited Kingdoni) and at the specified office of each of the Issuing and Paying Agent,
the Registrar and any other Paying Agents and Trmsfer Agents (such Poying Agents and the Transfer
Agents being fopether referred to as the “Agents™). Copies of the applicable Final Tenns are
obiainable during normal business hours of the specified office of each of the Agenis save that, if tis
Note is mn nnlisted Note, the Fingl Tenmus will only be obtainable by a Noteheldar holding onie of more
wlisted Nofes and such Notebolder must produce evidence satisfactory to the Issuer and the relevant
Agent as to its holding of such Netes and of the Noteholder’s sdentily.

The Noletiniders, the holders of the inferest coupons (the “Coupuns™) relating io interest bearing
PBearer Notes and, where applicable in the case of such Notes, falons for further Coupons {the
“Talans”) (the “Couponhotders”) are entitled to the benefit of, are bovnd by, and are deemed to have
notice of, all the provisions of the Trust Deed and are decmed to have motice of those provisions
applicable to thein of the Agency Apreenent.

1. Form, Denasninatian and Title

The Notes are issned in bearer form (“Bearer Notes™), or in regstered form (“Registered
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Notes™) in each case in fhe Specified Denomination(s) as specified i the applicable Final
Terts.

All Registered Notes shall have the same Specified Dehonmnation,

The Notes may be Fixed Rate Notes, Floating Rate Notes, Zerc Coupon Motes or a
combination of any of the foregoing, depending upon the Interest nnd Redemplion/Payinent
Basis shown in the appheable Final Temis.

Bearer Notes are serially ntinbered and are issned with Coupons (snd, whers appropuiate, a
Talon) atiached, save inn the case of Zero Coupon Notes in which case references to interest
{nihier than in relation to interest due after the Mafurity Date), Coupous and Talons in these
Conditions are not applicable.

Registered Notes are represented by repistered cerfificates (“Certificates™) and, save &s
provided in Condition 2(c), sach Certificate shall represent the entire holding of Ragisteved
Notes by fle saine holder.

Title fo the Besrer Motes and the Coupans and Talons shafl pass by delivery. Title to the
Registered Notes shall pass by registration in fle register that the Issuer shall proeure to be
kept by the Registrar in accordance with the provisions of the Agency Agreement (ithe
“Register™). Except as ordered by a comt of competent jusisdiction or as required by law, the
holder (as defined below) of any Note, Coupon or Talon shail be deemed to be and may be
treated as its absolute ovner for all purposes whether ar npt it is overdue and regardiess of
any nofice of ownership, Irust or an inferest i it, any writing on it {or on the Certificate
representing if) or ifs theft or loss {or that of the related Certificate) and no person shafl be
lisble for so treating the holder.

In these Conditions, “Noteholder™ means the bearer of sy Bearer Nole or the peson i
whose nawe 1 Registerad Note 1s repistered (ay the case mny be), “holder” {in relation to a
Note, Conpon or Talon) means the bearer of any Bearer Note, Coupon or Talon or the person
1 whose name a Registered Note is registered (as the case may be) and capitalised terms hinve
the meanings given to them hevem or in the applicable Final Terms, the absence of any such
meaning wdienting that such ferny is not spplicable to the Notes,

Transfers of Registered Notes
{a) Transfer uf Registered Notas

Oinie or more Repistered Totes iy be trausferred upon the surrender (a: the spemﬁed
office of the Regisirar or any Transfer Agenf) of fhe Ceriificate represenhing such
Registered Notes fo be transfemed, together with the form of transfer endorsed
such Certificate, {or auother form of transfer substanfially in the same form and
containing the same representations and certifications (if any), ualess otherwise
agreed by the Iusuer), duly completed and executed and amy pther evidence as the
Repistrar or the Transfer Apent may reasonably require. In the case of a transfer of
part only of a holding of Registered Noles represemted by one Certificaie, a new
Certificate shall be issued fo the frensferce i respect of the part transferred and a
furiher new Certificate in respact of the balasee of the holding not fransferred shall be
issued to the transferor.  All tvnsfers of Notes and entries on the Register will be
made subject to the detailed regulations concerning tansfers of Notes scheduled o
the Agency Apreement. The regulations sy be changed by the Issuer, wifh the prior
wrtifen ppproval of the Repisicar and the Trustee. A copy of the cisvent yegulations
will be made available by the Registrar to any Noteholder upon reuest.
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(&)

{c}

(d)

(&)

Exercize of Options or Paviial Redeyrption In Respect of Rogisiered Notes

In the case of any redemption of the Notes at the option of the Issuer or Noteholders
in respect of, or a partial redeniption of, » holding of Registered Notes represented by
a single Cestificats, a new Certificate shall be issued io the bolder fo reflect the
exercive of such option or in respect of the balanece of the holding not redeemned. In
the case of a parfial exercise of an oplion resulfing in Registered Notes of the sams
holding having different ferms, separate Cestificates shall be issued in respect of thise
Notes of that holding that have the same terms. Mew Coniificates shall only be issued
against swirender of the sxisting Certificates to the Registrar or any Transfer Agent.
In the case of a transier of Registered Notes {0 a person who 15 already a holder of
Registered Notes, a new Certificate representing the enlarged holding simil only be
issued apainst surrender of the Cerfificate representing the existing holding,

Delivery of New Certificates

Each new Cemifieate to be 13sued pursuant to Conditians 2(a) or (b) shiall be availzbie
for delivery within three business days of receipt of the request for exchange, form of
trarsfer or Exercise Notice (a5 defined m Condition 6(2)) and swrender of ihe
Certificate for exchonge Delivery of the new Cerhificate(s) shinll be smde af the
specified office of the Transfer Agent or of (he Registar {as the cose may be) to
whom delivery or sirzender of such reguest for exchange, forn of transfer, Exermise
Nofice or Certificate shall have beess made or, af the option of the holder making such
delivery or surrender as aforesaid and as specified in the refevant request for
exchange, frm of transfer, Exercise Notice or otherwise in writimg, be mailed by
aninsured post af the risk of the hoider entitied 1b the pew Cerhificate fo such address
as ¥y be yo specilied, nnless such holder requests otherwise and pays i advamee to
the relevant Transfer Apent the costs of suech other method of delivery and/or such
insurance as it may specify. In this Condition 2(c), “business day™ means a day, ofher
tlum a Sofurday or Sunday, cu which banks are open for business in the placa of the
speeified office of the relevant Transfer Agent or the Repistrar (as the case may be),

Exchuange Fres of Charge

Exchange and transfer of Nofes and Cerfificates on registrafion, transfer, exarcise of
an optien or partial redemption shall be effected without charge by or or: behalf of the
Tssuer, the Registrar or the Transfer Agents, buf upon payiment of any tax or other
governental rharges that may be imposed in refafion o it {or the giving of such
indetnnity as the Registrar or the relevant Tronsfier Agent may requise).

Clased Perviods

No Noteholder mmy teguire the transfer of o Repistered Note to be registered
(1) during the period of fifteen (15) days ending on the doe date for redemplion of that
Note, (i} dwing the period of fifteen (15) days prior to any datz on which Nutes tiay
be called for redemplion by the Issuer at ifs option pursuant to Condition 6(5),
(i) after any such Note has been called for redemption or (iv) during the peried of
seven (7} days ending on (and ineluding) any Record Date.

Gnarantee and Sintos

{a)

Grarantee
Autosteade Halia has unconditionally and irevocably guaraitesd the due payment of

all sumns expressed to be payable by Atlantia under the Trust Deed, the Notes, and the
Coupons prusuant to the Goarantes.
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{c)

&

Stusus of Guarantes

The Guarantee shall constitute a direct, unsecured obligation of Awfostrade Ifalig
ranking nt leasl pari passu with all senior unsecurad and unsubordinated oblipations
of Autosirade Ialia, save for such obligations ag may be preferred by provisions of
law that are bath mandatory and of general applieation,

Strtus of Notes

The Notes constitute “pbliligazion” pursuant fo Arbcle 2410 e seq. of the Iinlion
Civili Code. The Motes and the Conpons relating {0 them constibrte (subject fo
Condstion 4(a)) unsecurad obligations of Aflantin and sloll at all tmes cank puosd
possu and without any preference among themselves aad at least pend passu with alf
semor, unsecired amd unssbordinaied oblipations of Aflantia, save for such
pbhigations as may be preferred by provistons of law that are both mandatory axd of
generad apphication.

Eimitation

To tlse extent the Guarautor 15 incorporated i the Repoblic of Raly and io the extent
such 15 a requireiment of the applicable law i force at the relevant tiume, the Guarantor
shall only be liable up to an amount which is the aggregate of one hundred and twenty
per cent. (120%} of the agprepate principal amonnt of any Tranche of the Notes
which nmy be issued ander the Trust Dred (in each case as spegified in the spplicable
Final Tervs) and ove hundred aud fwenty per cent. {(120%6) of the ioderest on sineh
Notes accrued but nof patd as af any date on which the Gnamntor’s habalify vmder the
Trast Deed falls 1o be determined (the *“Moximmn Amount™). The Maxioumm
Amouit shall be reduced by the amnunt of any payments of principal made by the
Issuer wmder the Notes provided that any such reduction will ocenr on the day fslling
two years after the day on which the relevant payment was made by e Issuer,

Negntive Pledge

{a)

®)

Negative Pledge

So long as any of the Notes or Coupons remains outstanding (a5 defined i the Trust
Deed) neither the Issuer nor the Guarantor nor auy Matennl Subsidmry shall create or
permt fo subsist any mortpage, charge, pledge, lien or other fom of encumbrance or
securty itterest Securifv”) upon the whole or any part of its undertaking, assets or
revenes present of fature fo secure any Relevant Debt, or any guarantes of or
indemmity in respect of any Relevant Debt, except for Pernuited Encumbrances (as
defiped below) voless, at the same time or prior thereto, the Isuer’s obligations upder
the Notes, the Coupons and the Trust Dead or, as the case may be, the Guarantor’s
obligations under the Guarantes (A) are secured equally and rafeably therawitls fo the
satisfaction of the Tustes or benefit from & puarntee or indenmity in substantially
identical tenins thereto, as the ease may be, in each case to the sahisfackon of the
Trustee or (B) have the benefit of such other security, puarantes, indenmity or other
arrangesnent as {he Trustee in its absolote discretion shall deem to be not matenally
fems heneficial o the Noteholders or ss shall be approved by a Resolution (as defined
in the Trust Deed) of the Noteholders.

Definitions

In these Conditions:

“ANAS” megns ANAS $.p.A., with offices in Rome, Vis Monzambano 10 or any
successor thereof it shall fiave the role of muanaging ibe toll iphway and non-toil
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roadway Wfrastructure, nctuding the Minisiry of Infrastructure and Transport of the
Republic of Haly;

“Autostrade Italia Concession™ means the fepal convession granted by AMAS as
concession grandor {0 Attoshiade Ifalia pursuant to the Roadway Reguintions, to
consiruet and counetciaily fo operate part of the toll hiphway mfrastrocture m Italy
under termas and conditions provided under the Sinple Concession Contract;

“Consolidated Assets” memns, with respect to any dafe, the consolidsted intal assets
of ihe Group for such date, as reported m the most recently publighed consolidated
finanrial siatements of the Group,

“Consalidated Revenues” means, with respect to any dafe, the comsolidated iotal
revenues of the Group far such dete, as reported in ihe most recently published
eonsolhidated finaneial statements of the Grong;

“Entity” means any mdivideal, company, corporation, finm, parinership, jount
venfure, association, foundation, organisation, stale or agency of g state or other
entity, whether or not having separate legal personality;

“Group” means Atlardia and its Subsidiaries from fine to time;

“Holding Cosppany” means, in relabion to 8 company ar corporation, any ofher
company of corporation in respect of which i is a Subsidiary;

“Material Subsidiary” means any member of the Group which accounts for more
than 10% of the Consolidated Assets or Congolidnted Revenues of the Group;

“Permitted Encumbrance™ nweans:

{1y eny Hen arising by operstion of law or required by the Autostrade Talia
Conressinn;

(i) any Secunty m existence on the Issue Date of the Noles;

(i}  in the case of any Entity which becomes a Subsidiary {or, for the avwidance
of doubt, which is deemed to become o Matenal Subsidiary) of any menber
of the Group afler the Issue Date of the Notes, any Security securing Relevant
Debi existing over its asseis af the time it becoines such a Subsidiary or
Material Subsidiary (as applicable) provided that the Securily was niof created
in eontemnplation of or in conbection wifh it becoming a Subsidiary or
Material Subsidiary {as applicable) and the amounts seewred have not been
increased in conteryplation of or i connection therewith;

fiv)  any Security created in comnecfion with convertible bonds or nofes where the
Security is created over the assets into which the convertible bonds er notes
may be converted and wecures only fhe obligations of the Jesoer, the
Guarantor or any relevant Material Subsidiary, as fhe case may be, to effeci
tiie ponversion of the bondy or notes wdn such assets;

(v}  eny Seciwity securing Relevant Debi created in substifution of any Secunty
permified under parapraphs (i) fo (iv) sbove over the same or substitufed
assets provided that (1) the principal amount secured by the sobstifute
security does not excend the principal nmownt outstanding and secured by the
inifia} Security and (2) in the case of subsiituted assets, the market value of
the substituted nssets as at the tie of substituticu does not exceed the market
vafue of the assets replaced, as determined and confirmued in writing to the
Trustes by the Issuer acting reasonably; and
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{vi}  any Security other than Secumty permitied under patagrophs (i) to (v) above
directly or indirectly securing Relevant Deb¢, where the principal smouat of
such Relevant Debt (taken on the date suck Relevanl Debt is incurved) which
15 secaired or 15 otherwise directly or indirectly preferred fo other general
unsecured financial indebiedness of the Issuer, the Guarantor or any Material
Subsidiary, does not exceed in aggrepate 10% of the tofal net sharcholders’
equity of Atlantin (as disclosed in the most recent ammwmi audited and
unandited semi-anunal consobidated balanee sheet of Atlantiay;

“Project Finance Indebtedness” means indebtedness where the recourse of the
creditors thereof is linnted to any or all of {a) the mlevant Projeet (or the concession
or assets relnted thereto), (1) the share capital of, or other equity confribution to, the
Enfity or Extities developing, financing or otherwise directly invalved in the relevant
Project; and {c} other credit support {ncluding, withoul limitafion, rompletion
guarantees and conlingent aquity obligations) customanly provided in support of such
mdebiedness;

“Project” means any project camied onf by an Entity pursuant to one or more
contracts for e developinent, design, construcfion, upprading, operstion and/or
maintennnce of any isfrastruchure or related/ancillary businesses, where any member
of the Group has an interest in {he Entity {(whether nlone or together with other
parinars) and any member of the Group fingaces the investment required in the
Project with Project Finance Indebtedness, shareholder loans andfor its share capital
ar ather equity contritifions;

“Refevant Debf” meang any presest or future indeblediess n the form of, or
represented by, boads, nofes, debenfiwes, ar other securities that are for the time
beinp, or ase intended o be, quoted, listed or ordinarily deait in on any stock
gxchange or any ofber securiies maket {inchding any over-the counter nwrket)
except that in to ovent shall indelredness in respect of mmy Project Finance
Indebtedness (or any puarantes ar indemmity of the sane) be considered as “Relevant
Debi>;

“Roadway Regulatons” means fhe regulatory framework for the granting by ANAS
to third parties of lhe concessions to construct and commercially operate part of the
toll liphway infrastractire in Ttaly {incloding, bot not limited, to laws No. 462/1935;
No. T29/196); No. 3B5/1968; No.531/1982, No. 498/1982; No. 53%1993;
Mo, 25672006, No. 294/2006;, No. 10172008, CIPE Direclive 39/2007 and Law
Decres 98 of 6 July 2011);

“Single Concession Coniract” means the concession agreement entered into on
12 Ocfober 2007 between Autostrade Tralia and ANAS which governs the Auvtostrade
Tinlia Caneession, as approved by Law Mo, 101/2008; anl

“Subsidiary” means, in respect of any Entity at any particular tine, any company of
corporation in which;

(a} fhe majority of the votes eapable of heing voted in an ordinary shareholders’
sneeting is held, directly or indirectly, by the Entity; ar

(b}  the Eniity holds, divectly or indirecily, a snfficient number of votes to give
the Entity a dominant infleence (#yffuenza dopinanie) m an ordinary
shareholders’ iweting of such company or corporation,

a5 provided by Article 2359, paragraph 1, No. 1 and 2, of the Ttalian Civil Code.
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Interest and oiher Calcafadons

@

)

Interast on Fived Rate Notos

Each Fixed Rate Mote bears interest on its ontstanding noniinal amount from fhe
Inferest Conmmencement Date at e rafe per annum (expressed as a percentage) equal
to the Rate of Interest, such interest heing payable itr arvear on ench Interest Payment
Date. If o Fixed Coupon Amount or a Broken Amouit is specified in the applicable
Final Tertns, the smount of inferest payable on each Interest Payment Dute will
anwymt o the Fixed Coupon Amount or, if applicable, the Broken Amount so
specified and i the case of the Broken Amount will be payoble on the particular
Interest Payment Date(s) specified in the applicable Final Terms. The ammmt of
interest payable in respect of each Fized Rate Nofe for any period for which no Fed
Coupon Amunmt or Broken Amount is specified shall be raleulsted in accordance
with Condition 5{g) below.

Interest on Flogting Rate Npias
N Interest Payment Ihtas

Each Floating Rate Nots benrs inferest on its outstanding nominal amount
from the Interest Commeencement Diaste at the rate per amwin {expressed as a
percentape) equal to the Rate of Interest, such interest being payabla i arrear
on each Inferest Payient Date,  Such Interest Payment Date(s) isfae either
shown in the applicabie Final Termis as Specified Interast Paymment Dates or,
if 1o Specified Interest Payment Date(s) is/are shown in the applicable Final
Tetms, Inferest Payment Date shall mean each date which falls the nuniber of
montlis or other period shiown in the applicable Final Terms as e Interest
Penod after the preceding Interest Payment Date or, in the case of the first
Inferest Payment Date, after the Interest Copmmencernant Date.

(1) Business Day Convention

If any date referred to in these Conditions that is specified o be subject to
adjosinent in accordance with a Buginess Day Convention weuld otherwise
fall on a day that is not 8 Business Day, then, if {he Busiuess Day Convention
specified is (A) the Floahing Rate Business Day Convenfion, such date shall
be postponed to the next day that is a Business Day unless it would thersby
fall into the pext culendar maath, in which event (X) such dnte shall be
brought forward to the immediafely preceding Business Day and (¥) each
subsequent such date shall be the last Business Day of the month in witch
such date would have fallen had it not been subject fo adjustment, {B) the
Following Business Day Convention, such date shall be postponed to the next
doy that 15 8 Business Day, {C) the Modified Following Business Day
Convention, such date shall be postponed o the next day that is & Businesg
Day unless it would thereby falf into the next calendar month, i which event
such date shall be brought forward to the immedintely preceding Business
Day or (D)the Preceding Business Day Convention, such date shall be
brought forward to the immediately preceding Busisniess Day.
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Raie of Interest for Floating Rote Noies

The Rate of Interest in respect of Floating Rate Notes for each Disterest
Actrual Period shall be determined in the marmer specified i the applicatle
Final Terms and the provisions below telating to sither ISDA Detenninafion

or Screen Rate Dietersination shall apply, depending upon which is specified
m the applicable Final Terms.

&)

B)

ISDA Deternunition for Floating Rate Notes

Where DA Defetnunation 15 specified in the applicable Final
Tenny as the mooner in which the Rate of Inferest is fo be
deternined, the Rate of litevest for each Inferest Accrnal Period shall
be deternuned by the Caleulahion Agent as a rate equal to the relevant
ISDA Rate. For the purposes of this sub-paragraph (A), “ISDA
Rate” for an Interest Accrual Period 1means a rale equal to the
Floating Rate that would be determined by the Calculation Agent
wider a Swap Transaction under ihe terms of an agreement
incorporating the ISDA Definitions and under which:

(x}  the Floaling Rate Option is as specified in the applicable
Final Tenms;

(v} the Designated Maturity i5 a period specified in the
applicable Final Terms; and

{2) the relevant Resef Date is the first day of that Interest
Acerual Peried unless otherwise specified in the applicable
Final Terms.

For the purposes of this sub-pasapraph (A), “Floating Rate”,
“Caleulation Agent”, “Floafing Rate Option”™, “l}e;sag,nated Maturity™,
“Reset Date” and “Swap Transaclion” have the mesnings given fo
(hose terins in the ISDA Defuntions.

Sereen Rate Determination for Floating Rate Notes

Where Screen Rate Dietermination is specified in the applicable Final
Terms as the manner in which the Rate of Interest is fo be
determined, the Rate of Interest for ench Interest Accroal Period shall
be defermined by the Caleulation Agent at or about the Relevant
Time on fire Interest Deterndnation Date in respect of such Interest
Accrual Period in accordance with the following:

(%) if the Primary Source for Floating Rate is a Page, subject ag
provided below, the Bate of Inferest shall be:

o the Relevint Rate (where such Relevant Rale on
such Page 15 a composate quotation or 1% custormarily
supplied by one entity); or

(I}  the anthmetic mean of the Relevani Rotes of the
parsons whose Relevant Rates appear on that Page,

i each case appearing on such Page at fhe Relevant Time on the Interest
Iretermination Date;
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L) if the Primary Sowrce for the Floaling Rate is Reference
Banks or if sub-paragraph (<} applies and wo Relevant
Rale appears un the Page at the Relevaut Tine on the Interest
Deternnnation Date or if sub-paragraph (X)) above applies
and fewer than two Relevant Rates appear on the Page at the
Relevant Tine on the Tuterest Determination Date, subject as
provided below, the Rate of Interest shall be the arithmetic
mean of the Relevant Rates that each of the Reference Banks
is quoting to leading banks in the Relevant Financial Cendre
at the Relevant Tine on the Interest Dieternunation Date, as
determined by the Calculation Agent; and

() if paragraph (y) above applies and the Caleulation Agent
determines that fewer than two Reference Banks are 50
quoting Refsvant Rales, subject as

provided below, the Rate of Interest shall be the arithmetic
mean of the rates per annuwm (expressed as A percentages) that
fhe Calculation Agent determines to be the rates (being the
neavest equivalent fo the Benclunark) in respect of a
Representative Amount of the Specified Currency that at
jeast two out of five leading banks selected by the
Caleulstion Agent in the principal financisl centre of the
country of the Specified Cumency o, if the Spemfied
Cumency is euro, in the Euro-zome as selected by the
Caleulstion Agent (the “Principal Financial Centre™; are
quoting at or about the Relevant Time on the date on which
such banks would customarily quote such rates for a period
commencing on the Effective Date for & period equivalent 1o
the Specifiesd Dutation (I) to leading banks carrying ofx
busivess in Europe, or (if the Calculation Agent defermines
{hat fewer than two of such banks are so quoting to feading
banks in Earope) () to leading banks corrying on business
in the Principal Financial Centre; except that, if fewer ihat
two of such banks e so quoting to leading banks in the
Principal Financial Centre, the Rate of Intetest shall be the
Kate of Inferest detenmined on the previons Uitevest
Dletermination Date (after readjostent for mny difference
between any Margin, Rate Multiplier or Maximpum  of
Minynnm Rate of Interest applicable to the preceding
Titerest Accrual Period and to the relevant Interest Accrual
Period).

Zerp Cotpon Noles

Where o Zers Coupon Note is repayable prior to the Mahwrity Date and is not paid
when due, the amount due and payable prior i the Maturity Date shall be the Eacly
Redemption Amount of such Zero Coupon Note.  As froan the Matunty Date, the
Rate of Interest for any overdue principal of such Zero Coupon MNote shall be s raie
per ansrom (Expressed as a percentage) equal to the Amortisation Yield {as deseribed
m Conelition 6(c)(i)).

Accruni of Interext
Interest shall cense to acene on each Mote on ihe due date for redenplion unless,
upon due presentation, payinent is improperly withbeld or refused, in which event
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interast shall continee fo acerve (as well after as before judgment) at the Rate of
Interest in the manner provided i this Condition 5 ta the Relevant Date (as defined in
Condition 8).

Margin, Madmym/Mininum Rates of Interest awmd Redemption Amounis, Rate
Midnpiiers and Rowniding

(D if any Margin or Rate Multipiter is specified in the applicable Final Tenns
(cither (x) penerally, or (¥)in reintion to one or more Interest Acemal
Periods), an adjustmeni shall be nmade to all Rates of Interes, in the case of
(x), ot the Rates of Interest for the specified Interest Accrual Periods, in the
ease of (y), caleulated in necordance with Condition 5(b) above by adding (i
a positive number) or subfrcting the sbsolute value (if a nepative pumber) of
sucly Margis or sdtiplying by such Rate Multiplier, subject always to the
next paragraph.

(11}  If auy Maximum or Minimum Rate of Diterest or Redempiion Amount 15
specified in the applicable Final Tenny, then (subject to Condition 5(z)) any
Rate of Interest or Redamption Amount shall be sulyject to such maximum or
minimum, as the eass may be.

(1)  For the purposes of any caleulntions requred pursuant to these Conditions
(unless otherwise specified), (X)all percenfapes resulimg from such
calenlations shall be wunded, if pecessary, to the nearest ons
Indred-thousandth of a percentage point (with halves being rovnded wp),
(y) sil figares shall be rounded fo seven significant fgures (with halves being
ronnded up) and (2} all enmency amounts that fall due and payable shail be
younded to the nearest unit of such currency (with halves being rounded up},
save in the case of yen, which shall be rounded down fo the nearest yen. For
these purposes “unif” means the lowest amonnt of such cusrency that is
nvailabis as fepal tender in the country(ies) of such currency.

Criculations

The amount of foterest payable in respect of any Nofe for any peried shall be

calevdated by multiplying the product of the Rate of Interest and the Caleulation
Amount of such Note by the Day Count Fraction, unless zo Tiferest Amomnt (or a

forarala for its ealenlation) is sperified in respect of such period, in which case the

anonnt of interest payable i respect of such Note for such period shall equal such

Interest Anwount {or ba valculated in aceordonce with such fornmila). Where any
Interest Period camprises two or more Interest Accruid Periods, the muount of mferpst

payable in respect of such Inferest Period shall be the sun: of the amounts of mterest
poynble in respect of each of those Interest Accrual Periods, Where the Specified

Denorination of a Note conprises more than one Calenlation Amount, the anwount of”
interest payable is respect of siwch Note shall te the agpregate of the amounts

(determined in the manner provided above) for each Caleulation Amoum eomprising

the Specified Dencmination without any fiwther rounding.

Determination and Puliication of Raies of Interest, Interest Amounts, Final
Redemption Amamts, Early Redemption Ampunts and Optional Redemptian Amownts

As s0on as practicable after the Relevant Time ou each Interest Deterinination Date
or such other time on such date as the Calenlation Apent may be required to cateulate
any rate or amount, oblain any quetation o make any defermination or caleulation, it
shail determine such rete and calculate the Intersst Amounls in respect of esch
Specified Dencmination of fhe Notes for the relevant Interest Aecrual Period,
caleulate the Final Redemption Amount, Early Redemphion Amount or Optional
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Redemption Amount, obtam such quotation or sake such determination or
calculation, ag the case muy be, and cause the Rafe of Interest wd the Interest
Amounis for sach Inferest Period and the relevant Inferest Payment Date and, if
required 10 be calenlated, the Fuml Redenption Amount, Early Redemplion Amount
or Opiional Redemption Amouat to be nofified fo the Trustee, the Issuer, each of the
Paying Apgents, the Noieholders, any other Caleulation Apent appomted in respect of
the Notes that is to make a fither calenlation upon receipt of such information and, if
the Notes are lsted on a stock exchange and the nules of sucl exchange or other
relevamt suthorty so require, such exchange or other relevant authoriiy as soon as
possible after their determination but in no event afer than (1) the conunencenzent of
the relevant Interest Perind, if defermuned prior fo such tume, in the case of
notification to such exchange of a Rate of Interesd and Tnterest Amount, or (if) s all
other ecases, the fourth Business Day afier such determination. Where any Inferest
Payment Date or Imferest Period Date 15 subject to adjustinent pursuant fo
Coundition 5011, the Toterest Amounts and the Tinterest Payinent Date 30 published
niay subseruently be amended {or appropriate alternative arrangements made with the
consent of the Trusiee by way of adjustment) withowt notice m the event of an
exfension or shorfening of the Interest Period. I the Notes become due and payable
under Conditian 10, the acerued interest and the Rate of Interest payable in respect of
the Notes shall nevertheless confinue & be calculafed as previcusly in sccordance
with this Condition hut oo publication of the Rate of Interest or ilie Tnterest Amownt
s catculated need be made unless the Trgtee othierwise requatres. The deferrninahion
of any rate or amound, the obiaining of each quotation and the malong of each
defermination or calenlation by the Calculation Agent(s) shail (n the absence of
manifest error) be final and binding upon all parties.

Dotermination or Calcudation by Tristeg

If the Caleulation Agent does not ab any fime for any reason deferimine or calcolate
the Rate of Interest for su Interest Period or any Interest Amount, Final Redeniplion
Amouet, Eady Redemption Amount or Optional Redemphion Amoont, the Trastee
<hall do so {or shall appoint an agent on its belalf to do so) and such detemvnation or
ealentation shall be deemned to have been made by the Calculafion Agent. In doing
so, the Trustee shall apply the foregning provisicns of this Condiion, with any
necessary consequential amendiuents, to the extent that, in its opinion, # can do so,
and, in all other respects it shall do so in such mamer g5 it sholl deemn fair and
rensonable i all the circumstances.

Defiitions

Ins these Conditions, wiless the context otherwise requires, the following defised
terms shail have the meanings set out below:

“Business Day” nieans:

(2} in the case of a currency other than euro, a day (other than a Saturday or
Sunday} on wiich conmuercial banks and foreign exchange markets sefile
payments in the principal finaucinl cemtre for such comency, and/or

{i1) in the case of ewro, & day on which fhe TARGET system is operating (a
“TARGET Business Day™}; andor

(i)  in the case of a currency and/or ooe or more Business Ceptres (specified @
the applicable Final Terms) a day (other than a Samurday or a Sunday) on
which commercial banks and foreign exchange markeis sefile paynents in
such currency n fhe Business Cenfre(s) ar, if no cumency 55 wndicated,
penarally in esch of the Business Centres,
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“Day Count Fracifon” means, in respect of the caleulation of an amount of interest
o any Mote for any period of time (from and inchading the fivst day of sueh penod to
but excluding the last) (whether or not consfifuting an Interest Period, the
“Calonlation Period”):

®

{

()

if “Actuali36S™ or “ActualfActual — ISDA™ is specified w the applicable
Final Ters, the actual nunber of days i the Calculation Peniod divided by
365 (of, if any portion of that Calculation Period falls in a leap year, the sum
of {A)the actual number of days in that portion of the Caleulafion Period
falling in a leap year divided by 366 and (R) the actual wmunber of days in that
portion of the Caleulation Period falling in a non-leap year divided by 385);

if “Actoal/365 (Fixed)” is specified in the appheable Final Terms, the achual
munber of days in fhe Calculation Period divided by 345,

if “Actual/380” s specified in the applicable Final Terms, the actuat number
of days in the Calevlation Period divided by 360;

if *30/3607, “360/3607 or “Note Basis” is specified in the applicable Final
Terms, the murber of days in the Caleulotion Period divided by 360 (ihe
numibar of days fo be calculated on the basis of a year of 360 days with 12
30.day mwuths (unless {a) the last day of the Chirnlafion Period is the 31st
day of a month but the first day of fhe Caleulation Peniad 15 & day ofher than
the 30th or 3ist day of a ruonth, in which case the wonth that incindes fhat
last day shall not be considered to be shorfened to a 30-day month, or (b} the
fast day of the Caleulation Peniod is the last day of the sonth of Febroary, m
which case the month of February shall not be considered to be lengthened to
#t 30-day month});

if “30E/3607 or “Eurobend Basis” is specified in the applicable Final Tenns,
the number of days in the Csloulstion Pesind divided by 360 {(the number
of days 10 be caleulated on the basis of a year of 36D days with 12 30-day
months, without regard fo the date of fhe first day or Iast day of the
Caleulntion Period unless, i the ense of a Caleulation Period ending on the
Maturity Dafe, the Maturity Date is the last day of the month of Fe!mmry in
which cass the month of Febrary shall nof be considersd fo be lengthenad

# 30-day monilsy; and

if *Actual/Actuat-ICMA” is specified in the applicable Final Tenus:

(a) if the Caledation Period is equal to o shorter than the Determination
Period dunag which it falls, the number of days in the Celeulation
Pericdd divided by the product of (x) the nuraber of days i such
Deferounation Pericd and {y) the muniber of Determination Periods
nermaily ending in any year; and

[ia)] if the Caleuiation Period 4 jonger than one Deternination Period, the
swn of

(x}  the nwnber of days in such Calcwlation Period fafling m the
Deterprination Period in which it begins divided by the
product of (1) the number of days in such Defermination
Period aod (2) the mumber of Determination Periods
nopmally ending in any year; and

() the sumber of days in such Calowlation Period falling in the
fiext Determination Period divided by the product of (1) the
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mnber of days io such Deteppunation Period aud (2) the
number of Detenmination Perieds nommily ending in amy
year,

(vii) if “I0E/360 - ISDA™ is specified in the applicable Final Terms the srmber
of days in the Calenlation Period divided by 360 {the number of days o be
caloulnted on the basis of a vear of 360 days with 12 30-day months,
without regard {o the date of the first day or last day of the Caleulation
Perioil unless, i the case of a Calenlation Period ending on the Maturity
Date, the Maturity Date is the last day of the month of Febrwary, or such
rumber would be 31, in which case the month of February shall sot ba
considered lo be lenpthened to a 30-day month);

whete:

“Deterniination Feriod™ means fhe period from and including a Deterimination Diate
in any yeor to but excluding the next Deterinination Date; and

“Determination Date” means the date specified as such in the applicable Final
Terms or, if none 15 so specified, the Interest Payment Dats.

“Efferttve Date” means, with respect to any Floating Rate to be deternvned on an
Inderest Deternutiation Date, the date specified as such i the applicable Fipal Terms
or, if none is so speafied, the fizst day of tie Inferest Accrual Period to which such
Tinterest Defenmination Dato relates.

“Eure-zoue” means the repion comprised of Menber States of the European Unien
that adopt the sinple currency in accordance with the Trealy establishing the
Eurcpean Union, as amended.

“Extraordinary Resulution” has the mezsung given i in the Tasi Degd.

“Interest Accrual Perind” means fhe period begisning on (and including) the
Interest Commencenent Date and ending on (but excluding) the first Interest Period
Date and each successive period beginning on (ad inchoding) an Interest Period Date
and ending on (bt excluding) the next sueceeding Interest Period Date.

“Interest Amount” means fhe amowit of inferest payable, and m the case of Fixed
Rate Notes, means the Fixed Coupon Antount or Broken Ameount, as the case may be,

“Interest Commencement Date” means the Issue Date nr sich other date as may be
specified in the applicable Final Terms,

“Interest Perind” means the penod beginmng on (and mcluding) the Interest
Commencercent Date and ending on (but excluding) the first Inferest Payirent Dale
and each svecessive penod beginnng on (and including) an Interest Payinent Date
and ending on (ot excluding) the gext suceesding Inferest Paviment Date,

“Interest Period Date” menns each Interest Paymment Date wiless oflherwise specified
m the applicable Final Terms.

“ISDA Definitions™ means fhe 2006 ISDA Defimtions, as published by the
Internations] Swaps and Derivatives Association, Tie. {as amended and/or
supplemented from time to tite), unless octherwise spacified m the applicable Fiszl
Tenms

“Notehiolders® Represenfative™ has the meaning piven i 1 the Trust Dieed.
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“Page” means such page, sechion, caption, cofunmn or other part of a parhoular
information service (or mmy suceessor replacement pape, sectiny, eapfion, column or
other part of a particular information service) (including, but not limited to, Reuters
EURIBOR 0! (“Reuters™) as may be sperified for the purpose of prowniding a
Relevant Rate, or such other poge, section, caption, cohwunn or other pmrt ag may
replace it on that inforniation service or on such ofher information service, i esch
case as may be nominated by the person or organisation providing or sponsoning the
imformation appearing there for the purpose of displaying rates or prices eomparsble
to that Relevant Rate.

“Rate of Interest” means the rate of interest payable fom tune o tine D respect of
this Note and that i5 either specified or coleulated in accordasoe with the provisions in
the applicable Final Teruis.

*“Reference Banks™ means the institutions specified as such in the applicable Final
Terms or, if none, four major banks selecled by the Calenlation Agent m the
interbank market {or, if appropriate, money, swap or aver-the-counter index oplions
market) that is most closely comected with the Benchmark (which, if EURIBOR 15
the relevant Benchmark, shali be the Evro-zone).

“Rﬂemnt Financial Cenfre” mmeans, with respert to any Floafing Rate to be
jetormined I pecordance with a Scieen Rale Deferminafion onn an Interest
Deteamumhnu Date, the financial cenire as 1ay be specified as such in the applicable
Final Terms or, if none is 30 specified, the financial centre with wiach the refevant
Benchmark is most closely connected (which, in the case of EURIBOR, shall be the
Earn-zone) or, if none 15 50 commected, London.

*Relevant Rate” means LIBOR {or any successor of replacenient rale) or ETIRIBOR
{or any suceessor oy replacement rate} as specified on ihe relevant Fionl Terms.

“Relevsint Time” means, with respect to aty Interest Determination Date, the focal
tisme in the Relevant Financial Cenfre specified in the npplicable Final Terms or, 1 no
fime is specified, the local time in the Relevant Financial Cendre at which it is
customary fo determine bid and offersd rates in respect of deposits in the Specified
Cwgvency in fhe interbank market in the Belevant Financial Centre or, if oo such
custemary jocal fime exists, 11.00 howrs i the Relevant Financial Centre and for the
purpose of this definition “focal Hime” means, with respect to Europe snd the
Eurn-zone a5 a Relevant Financial Cenfre, Brussels tine.

“Representative Amowunt” mesns, with respect fo any Floahng Rate fo be
determiined i accordasce with a Sercen Rafe Deternubation on an Intersst
Distermination Date, the amount specified as such in the applicable Final Terow or, if
none is specified, an mnownt that is represeniative for a single trusaction in the
relevant market at the time.

“Reserved Matter” hias the meaning aseribed to it in the Trost Deed.

“Specified Currency” means the curency specified as such in the applhcable Final
Tetms or, if nose is spearfied, fhe cnrrency in which the Notes are denominated.

“Specified Duration™ means, with respect fo any Floating Rate to be deferinined in
sccordance with a Screen Rate Deterniination on an Interest Deterniination Date, the
duration specified in the applicable Final Terms ar, if none is specified, a period of
time equal i the relative Inferest Acerunl Period, ignoring auy adjustment pursoant to
Condition 5(bj(11).
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“TARGET System” mesns the Tmns-Europess Aotonnted Real-Time Ososs
Settlement Express Transfer (TARGET?2) System or any successor thereto,

Colenlation Agent and Reference Banks

The Issuer shall procure that there shall at all times be four Reference Banks (or such
other sumber as may be raquired) with offices in the Relevant Finaneial Centre and
one or more Caleulation Agents if provision is made for them in the applicable Finad
Terms and for 50 long a5 any Note is oulstanding. If any Reference Bank (scting
through its relevant office) fs unable or ynwilling fo comiinne fo act as a Reference
Beank, then the Issuer shall {with the prior appraval of the Trustee) appoint anothier
Reference Bank wath an office in the Relevant Financial Centre to act as sech in its
place. Where more than one Caleulstion Agenl is appointed in respert of the Notes,
references m these Conditions o the Calenlation Agent shall be construed as each
Catculation Agent performing #s respective dufies under the Condifiens. IF the
Calcolation Agent is unnble or wwilling fo act as sach or if the Calculation Agent
fails duly to establish the Rate of Interest for an Inferest Period or Inferest Accraal
Petiod or to caleulate any Inferest Anwownt, Finol Redeuiption Amount, Early
Redemption Amount or Optional

Redengption Amount, as the case may be, or to comply with aay other requirement,
the Issuer shall (with the prior approval of the Trustee} appoint 2 feading bank or
investwent banking fien engaged in the interbank market (or, if appropriste, money,
swap or over-the-cotnter ixdex options market) that is most elosely conneeted with
the cateulation or datenminafion o be madea by the Caleulstion Agent (acting through
its prineipal London office or any other office actively involved in such market) to act
as such in its place. The Caleulation Ageni may net resign ifs duties withowl &
successor having been appointed as aforesaid.

Redemption, Purchise and Options

(a}

)

{c)

Redemption Amowit

The Notes are obbligrrioni pursuant to Asticle 2410, et seq. of the Nalisn Civil Code
and, accordingly, the Redemption Amount of each Note shalt not be fess than its
nominal amount. For the purposes of this Condition &(a), “Redemption Amount”
means, #s the case amy be, the “Fimal Redempiion Amomunt”, the “Early
Redemption Amouni” or the “Optionnt Redemption Amount™

Final Redemmplion

Unless prewviously redesmed, purchased and canceiled as provided below ar its
mahurity is exfended pursusant fo the Issuer's or any Noteholder’s option in
accordance with Condition 6(£) or &(g), esch Note shall ba finally redeemed on the
Maturity Date specified o the applicable Final Terms (the “Maiurity Date”) at ils
Final Redemption Amount (which, unless otherwise provided in the applicable Finat
Terms, i% its nonunal amount) {the “Final Redemptivn Amannt™).

Early Redemipfion

The Early Redemption Amount payable in respect of the Motes (the “Early
Redemption Amount”) shall be defermmned as follows.

€3] Zero Coupawt Notes:
(A}  The Eatly Redemption Amount payable w0 spect of any Zeso

Coupon Note upon redemphon of swh Nofe pursuant to
Comdition 6{dl) or upon it becoming due and payable as provided m
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Condition 10 shall be the Amortised Face Amount {calevlated as
provided below} of such Note unless otberwise specified in the
agiphicabide Final Terms,

(B3 Subject to the provisions of sub-paragraph () below, the Aisortised
Face Amount of any such MNote ghall be the scheduled Fimal
Redemption Amouot of such Note on the Maturity Date discounted at
a4 rate per aonum (expressed as 8 percentage) equal o ihe
Amortisation Yield (which, if none i shown in the applicable Final
Terms, shall be suchk rate as would produce an Amortised Face
Amount equal to the issue price of the Notes if they were discounted
back to their issue price on the Issue Date) eompounded nnauatly.

{C)  If the Barly Redemption Amoust payable ju respect of any such Note
spon its redesption purseant to Condifion 6(d} or rpon 1t becoming
due and payable as provided m Condition 10 is not paid when due
the Esly Redsmption Amount due and payable in respect of such
Mote shall te the Amortised Face Amownt of such Note as defined in
sub-paragraph (B) above, cxcepi that such sub-pavagraph shall have
effect as though fhe date on which the Nole becomes due and payable
were the Relevant Date. The ealculation of the Amorfised Face
Amount 1 accordance with this sub-parapraph shall continne to be
made (as well afier as before judgment) until the Relevant Duate,
uiless fhe Relevant Date falls on or afier the Maturity Date, i wirich
ease the amownt due and peayable shall be the scheduled Fimal
Redempiion Amount of such Note on the Maturity Date together with
any mterest that amy sceme in necordance with Condition 5(c).

Where such caleulation is to be o muade for a period of less than one year, 3t
shall be made on the basis of the Day Connt Fraclion shown in the applicable
Fual Tenns.

(n) Qther Notes:

The Early Raedemption Amowunt payable in respeet of any Note (oflier than
Notes desenibed i (3} above), upon redemption of such Note pursuant to
Condition 6(d) or vpon if becoming due and payable as provided in
Condition 10, shall be the Final Redemption Amount uvnless otherwise
specified in the applicable Final Terms.

Redemption for Taxation Reasons

The Motes nxay be redeewned at the option of the Issvey in whole, ad not in part, cn
any Interast Payment Date or, if so specified in the applicable zfmnl Terms, af amy
tinie, on giving not less than ﬂuﬁy {30} nor more flan sidy (60) days” notice {o the
Trustee and the Noteholders (which notice shall be smevoeable) af their Escly
Radempiion Amount {as descnbed 1n Condition 6{c) above) (fogether with interest
acoruad to the dale fived for redemiption), if (1) the Isseer (or, if the Guarantee were
called, the Guaranto) sabisfies the Trustee wimediately before the giving of such
notice that it has or will become nbliged to pay additional amounts as deseribed wnder
Condition 8 as a result of any change in, or amendinent o, the laws or reguiations of
a Relevant Taxing Junsdicfion (as defined in Condition 8), or any change m the
application or official interpretation of such Jaws or regulations, which change or
amendimetif becotnes effective on or after the Issus Date (or the dafe that any
suceessor to the Issner or the Guarantor following a Pemmitted Reorpanisabion
assumes the obligations of the Issuer or fhe Goarantor hereunder), and (i) such
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ohligation camnot be avoided by the Issuer (or the Guaranior, s the case may be)
takcing cosmnmereially reasonable measures available to i, provided that no such notive
of redegaption shinil be given sarlier than uinety (90) days priar to the earliest date om
which the Issuer {or the Guaranior, as the case may be) wounld be obligad to pay such
additional amiounts were g payment in respert of the Notes (or the Guarantee, as the
case may bel then due, Befora the poblication of any sotice of redeniphon pursuant
to this puragraph; the Issuer shall deliver {o the Trustes 3 certificaie signed by two
authorised stgnatories of the Issuer {or the Guaranbor, as the case may be) stating that
the obligation veferred to in (i) above camuot be avoided by the Issuer (or the
Guarantor, as the case way be) faking reasonable measures avatlable to if and the
Trogtee shall be entitled to atcept such cestificate as sufficient evidence of the
satisfiction of the condition precedent set cul in (3f) above in which event it shall be
conclusive and binding on all Noteholders and Couponhelders.

Redemprion at the Opsion of Noteholdors on the Qecurvence of a Put Event

If, at wy time while any of the Notey remains oufstanding (ps defined in the Trst
Deed), a Put Event {as defined below) oceurs, then, unless at any frooe the Issuer shall
have piven u notice under Condition &(d) in respect of ihe Nofes, 1 each case
expiring prior 1o the Put Date (as defined below), each Noteholder wilf, upon the
giving of a Put Bvent Nohice {as defined below), have the ophon to reqmre the Issuer
to redeany any Notes it hiolds on the Put Date at thewr principal amount, topether with
ititerest accrued up to, but excluding, the Put Date,

APyt Event” ocowrs iF

{1 the Antostrade Hahn Concession or the Sinple Concession Confract 1s
terminnted or revoked 16 accordasce with ity fetms or for publie inferest
FEASUNS] OF

{1} o ministerinl decree bas been enacted granting to snother person the
Antostrade Halin Concession, or

(1)  if becomes unlawful for Avdostrade lialia to perforn any of the matenat tenns
of the Awrtostrade Tialia Conicession; or

(iv)  the Awmtostrade Halia Concession is declared by the coipetent nuthorty fo
cease before the Matonty Date {as defined in the applicable Final Tenns); or

(v}  the Autosirnde Ttalia Concession ceases to be held by Autostrade Tialia or any
sweeessor resulting from a Penmifted Reorgamsation; of

(v)  the Autostrade Ttalis Concession is amended in a way which has a Material
Adverse Effeet (as defived in Condition 10 hejow),

Promplly upon becoming aware that a Put Event bas ocoumred, and in any event not
fater than 21 days after the occurvenice of the Put Event, the Issuer or the Guarantor
shall give notice (a “Pnt Event Natice™) to the Noteholders in accordance with
Condifian 17, spacifying the nature of the Pui Event and the procedure for exercising
the option contaired in ihis Condition 6{e}.

To exercise the optiou to tequire the Issuer to redeem a Note under this
Condition &(e), the Noteholder mwust defiver suck Note at the specified office of any
Paying Agent, o any day wlich is a day on which banks are open for business in
London and in the place of the specified office falling within the period (the “Put
Perind”) of 45 days affer the date on which a Put Event Notice i5 given, accompanied
by n duly signed and completed Exercise Notice in the form available from each
office of the Paying Agents {he “Exercise Notice™). The Note must be delivered to
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the Paying Agent together with all Coupons, if any, apperfaining fhereto maturing
after the date (the “Put Date”) being fhe seventh day after the date of expiry of the
Put Period, failing which deduction in respect of such missing vamatured Coupons
shall b made 10 accordance with Condition 7(e). The Paying Agent to which such
Note and Exercise Notice are delivered will issue to the Noteholder concemed n
non-transferable receipt (a “Put Opticn Receipi™ iu respect of the Note 50 delivered,
Paymnent by the Tssuer in respect of auy Note so delivered sholl be minde, if the holder
duly specified in the Exercige Notice a bank acconnt fo which payoent is to be made,
by transfer to that bank account on the Pul Date, and in every other case, on or after
the Put Date against presentation and survender of such Put Option Recaipt at the
specified office of any Paying Apent. An Exervise Nolice, onee given, shall be
wrevocable. For the puwrposes of these Conditions and the Trust Deed, Put Option
Receipts 1ssued pursuant io this Condition 6() shall be freated as if they were Notes.

Redemption ot the Option of the Issuer and Exercise of Issuer's Options

I Call Option (as defined below) 15 sperified in the applicable Final Tarms,
may, on gving nof lesy than fifteen (15) nor waere than thirly (30} days’ orevocable
notice {0 the Noteholders (or such ofher notice period a3 may be specified in the
applicable Final Terms) and, on giving not less than fifteen (15) days irrevorable
notics before the giving of the notice to the Noteholders, to the Issuing snd Paying
Agent and the Trustee and, in the case of @ redemption of Registered Notes, the
R.eg:stmr redeem (“Call Opﬂnn”) or exercise any Issuer’s option {as moy be
deseribed jn the applicable Final Temxs) in relation to, ali of, if so provided i such
nofice, part of the Notes on nny Optional Redernption Date or Option Exercise Date,
as the case may be, sach as specified in applicable the Final Terms Any such
redfernplion of Notes shall be at their Optional Rederption Amount specified in tha
applicable Final Terms together with interest accrued to the date fixed for redemnplion.
Agy such parfial redemption or partial exercise nmst relate to Notes of a nowinal
amount af leasi equal o the minimum nominal amount fo be redeemed specified in
the npplicable Final Terms and no preater than the maxinum nominal amoust fo be
redeemed specified in the applicable Final Tenmns,

All Notes in respect of which eny sueh nehice is given under sub clmises (i) and (38) of
{his Condtiion shall be redeemed, or the Issuers option shall be exetcised, on the date
specified in such notice 1o aceordance with fhis Condifion

Inn the case of a partial redemption or a paitial exercise of the Issuer’s opfion, the
notice to Moteholders shiall also confain the certificate numbers of the Bearer Motes,
of in the case of Repistersd Nolfes, shall gpecify the nonunal anwount of Registered
Notes drawn and the holder(s) of such Registeved Notes, fo be redeemed or in espect
of which such option has been exercised, which shall have been drawn in such piace
as the Trustee nmay approve and in such manner as it deems appropriate, subject fo
complisnce with aoy applicable faws and stock exchange or other relevant authonity
reguirements.  So long as the Notes are listed on the Inish Stock Excbange or any
othier stock exchange and the rules of the relevant stock exchange so reguate, the
Iusuer shall, once in each year in winich there has been @ partial redemptmn of fie
Notes, cause o be published on the Jrish Stock Exchanpe’s website, www isg e, orin
o Teading newspaper of general civeulation as specified by such ofher stock exehange
8 notice specifying the aggregate nominal amount of MNotes ootstanding and a list of
the Nates drawn for redemption but not surrendered.
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Unless the Tssuer defanits in payment of the redemption price, from and including say
Optional Redemption Date interest will cesse fo accrne on the Notes called for
redemption pursuant {o this Condition 6(f}.

Redemplion at the Option of Noteholders and Exercise of Noteholders’ Options

If Put Option (as defined below) is specified in the applicable Final Terms, the Issner
shali, at the option of the koider of any such Note, upon the holder of such Note
giving not less than fifteen (15) nor mare than thirty (30} days” notice to the Issuer {or
snich other notice peviod as may be speeified in the applicable Final Terms) redeem
such Nate on the Optional Redemption Date(s) at ifs Optional Redemption Amounst
{ench as specified in the applicable Final Termy) topether with iuterest acerued io the
date fixed for redemption (“Put Option”).

To exefcise such option or sny other Noteholders™ option that may be set out in the
spplicable Final Terms (which must be exercised on an Option Exercise Date, as
specified in the applicable Final Tenins) the holder must deposst (i the case of Bearer
Notes) such Note (together with all unoatured Couprons and unexchanged Talous)
with any Paying Apent or {in the case of Registered Notes) the Certificate
representing such Note(s) with the Registrar or any Transfer Agent at ifs specified
office, together with a duly completed option eRercise notice (“Exercise Notice™) in
the form obtainable from any Paying Agent, the Registrar or say Transfer Agent {as
applicable) within the natice peried. No Note or Certificate 50 deposited and option
exercised may be withdrawn (except as provided in the Agency Agreement) wilhout
the prior consent of the Issuer.

Notice of Early or Optional Redeinption

The Issuer will publish a sofice of any early redemption or optional redemption of the
Notes deseribed above in secordanes with Condition 17, and, if the Notes are hsted
at such time on the Irish Stock Exchange, the Issuer will publish such sotice on the
Trish Sfock Exchiuge*s website, waw dso b

Purchases

The Issuer, the Guarantor and any of their Subsidiacies may at any tite purchase
Motes (provided thar all vamatured Coupons and unexchanged Talons relating theretn
are aftached thereto or surrendered therewith) in the open market ar otherwise at any
price. Snch Notes may be held, reissued, resold or, at the option of the Issuer and the
Giuarantor, swirendared to any Faying Agent for cancellation.

Cancellafion

All Notes porchased by or on bebalf of the [ssuer, the Guarantor or any of fhew
Swbsidiaries may be surrendered for cancellation, in the case of Bearer Notes, by
swendering each such Note together with sl unmatured Cospons and all
unexchanged Talons to the Issuing and Paying Agent and, in the case of Registered
Motes, by sarendering the Certificate representing such Notes to the Registrar and, in
ench case, if 30 sirrendered, shall, together with all Nofey redeemed by the Issuer, be
cancelled forihwith (fogether with all unmatared Coupons aud mexchanged Talons
aitached thereto or surzendered therewith). Any Notes so surrendered for cancellation
wmy not be reissued or resold and the obligations of the Obligors in respect of any
such Notes shall be dischorged.  Any Notes not so swyendered for canceliation may
be yeissned or resold.
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Rearer Nptes

Paymenty of principal and inferest in respect of Rearer Notes shall, subject as
mentioned below, be made agoinst presentation and surrender of the relevant Notes
(in the case of all other payinents of principal and, in tle case of interest, as specified
in Condition 7(e)(vi)} or Coupens (in the case of inferest, save as specified 1w
Condition T(eXii)), as the case may be, at the specified office of any Paymg Ageint
outside the United States by & chegue payable i the relevant currency drawa oo, of,
gt the option of the holder, by transfer to an aecount desominated in such cnrrency
with, a Bank “Bank” mieany a bauk in the prieipal financinl ceptre for such cutrency
or, in the case of ewo, in a city in which banks have aceess to the TARGET System.

Registared Notes

(13 Payments of principal in respect of Registered Notes shall be paid 1o the
person shown oo {he Register at the close of business (in the relevant clearing
system) on the day prior io the due date for payment thereof (the “Record
Date™ and mede agninst presentstion and sumender of the relevant
Certificates at the specified office of any of the Transfer Agents or of the
Registrar znd in the mamer provided in paragraph (is} below.

()  Inferest on Registered Notes shall be paid fo fe person shown on the
Register at the close of business on the Record Date. Payments of interest an
each Registered Note shall be made in the relevam currency by cheque drawn
on a Bank ned mailed to the hiolder {or to the first named of joint holders) of
such Note at ifs address appearing in the Register. Upon application by the
holder 1o the specified office of the Regisirar or any Transfer Agent bafore
the Record Date, such payment of imterest may be nmde by trangfer io an
aocount in the relevant ourrency maintained by the payee with a Bank.

Payments subject 10 Fiscal Eaws

All payments in respect of the Notes and Guarantee are subject in all eases to (i) any
applicable fiscal or other Jows, repulations sl directives to which the Tssuer, the
Guarantor or their Agenis may be subject, bt without prejudice to the provisions of
Condition 8 and (i) any withholding or deduction required pursnant to an sgreesnent
described in Section 1471(h) of the US. Internal Revenue Code of 1986 or otherwise
insposed pursuant to Secfions 1471 through 1474 of that Code, any repulations or
agreements thereuader, offieial interpretations thereof, or any law implementing an
interpovermnentsl approach thereto (“FATCA™). Notwithstanding enything in
Condition 8 to the contzary, neither the Issuer, the Guamntor nor any such Agent will
be Hable for any taxes or duties of whatever nature imposed ar levied by FATCA or
any directives of agrecments implementing FATCA. No commissions or expenses
shall be charged to the Noteholders or Couponbolders in respect of such paymeants.

Appointient of Agenis

The Issuing and Paying Agent, the Paying Apents, the Repistrar, the Transfer Agents
and the Calculation Agent initially appomtad by the Issuer and the Guarantor and
their respective specified offices are listed befow. The Issuing and Paying Agenm, the
Paying Agents, the Repistrar, the Transler Agents and (subject to tie provisians of
the Agency Agreement) the Caleulntion Agent uct solely a5 agents of the Issuer and
the Gluarantar and do ot assume any obligation or relationship of agency or trust for
ot with any Noteholder or Couponbolder. The Issuer and the Guarantor reserve the
right at any time with the approval of the Tnstee to vary or terminate the
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appointment of the Issuiig and Paying Apgent, ay ofher Paying Apent, the Registrar,
any Transfer Agent or the Calenfation Agent(s} and to appoin! additionai or other
Paying Apents or Transfer Ageats, provided that the Issuer shall af all times roaintain
(i) an Issning and Paying Ageint, (it) a Registrar in relation to Registered Notes, (1) a
Transfer Agent in relation fo Registered Notes, (iv) one or more Caleslation Agent(s)
where the Conditions 50 require, {v) Paying Agenfs having specified offices in af least
two mejor European cities so long as the Notes are listed on the Irish Stock Exchange,
(vi) such other agents as may be required by soy other stock exchange on which the
Notes may be listed i each case, a5 approved by the Trustee and {vii) a Payiog Agent
with a specified office in & Member Sinte that will not be obhiged fo withhold er
deduct tax purswant fo Buropean Council Ditective 2003/48/EC on the faxation of
savings income or any Jaw implementing or complying witly, or introduced in order to
corform to, such Disechive,

Notice of any such change or any change of any specified office shall promaptly be
given to the Woteholders.

Unmatured Coupons and wnexchanged Tafons

{1 Unless the Notes provide that the relative Coupons are to becoine void wpon
the due date for redemption of those Netes, Bearer Notes should be
surrenered for payment together with afl unmahwed Coupons (f ony)
relating therefo, failling which an amount equal to the face value of each
missing wmahuwed Coupon (or, in the case of payment not being made
full, that propartion of the amownt of such onssing unmatured Coupon that
the sumn of priveipal so paid bears to the total prineipal due) shal be deducted
from the Final Redemnption Amount, Early Redemphon Ammumnt or Optional
Redemption Amount, as the case may be, dus for payment. Awuy amonnt 5o
deducted shell be paid i the manner mentioned above against surrender of
such missing Coupon within a period of tes (10) years from the Relevant
Date for the payment of such principal (whether or not such Coupon has
becore void parsnant to Condition 9).

(i) I the Notes so provide, upon the due date for redrmphion of any Bearer Note,
unmatured Coupons relating to such Note {whether or nof attached) stull
become void and no payment shall be made in respect of them.

(iiiy  Upon the due date for redemplion of any Bearer Note, any onexchanged
Talon relafing fo soch Note (wiwther or not atached) shall become void and
0o Cowpon shall be delivered in respect of such Talon.

{iv)  Whete any Bearer Nofe that provides that the relahive unmstured Cotgons are
to beconse void upon fhe due date for redemption of those Notes is pregented
for redempfion without all unwtused Coupons, and where any Bearer Note is
preseated for redemption without any nmexchanped Talon relating to o,
redemption shalf be made only against the provision of such indemnity a5 the
Tssner may require.

(v}  Ifihe due date for redemption of any Note is not a due date for paymsmt of
interest, inferest acerued froms the preceding dus date for payment of 1aterest
or the Tuterest Comunencement Date, as fhe case may be, shall only be
payable against presentation (and surrender if appropriate) of the relevant
Hearer Note or Certificate representing 48, as the case may be. Infevest
scerued on a Nofe that only bears interest after its Mahwity Date shall be
payabie on redetnpiion of such Note against presentation of the relevant Note
or Cestificate representing it, as the case may be.
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On or after the Interest Paynient Date for the final Coupon forming part of a Conpou
sheet issued i respect of any DBearer Note, the Talon forming part of sch Coupon
sliset may be surrendered af the specified office of the Issuing and Paying Agent in
exchange for a fusther Coupon sheet {and if necessary another Talon for a further
Coupon sheet) {(but excluding any Coupons that may have become void pursuant {o
Conditton 9).

{® Non-Business days

If any date for payment in respect of any Note or Coupon is not g business day, the
holder shall not be enfitled to payment unhl e next following business day nor fo
amy interest or other sum i respect of such postponed payment. In this paragmph,
“pusiness day” nieans a day (other than s Sntorday or 2 Sunday) on which banks and
fmreign exchange murkets are open for business in the relevant place of presentation,
in such jurisdictions as shalf be specified as “Flnancial Centres™ in the applicable
Final Tenns and:

164 {in the case of a payinent in a ewrrency vther than eoro) where payment 15 to
be made try fransfer to an acconot maintained with » bank in the relevant
currency, on which foreion exchange transactions may be camed on in the
relevant comency m the principal financial centve of the conniry of mich
currency; of

{10 (in the case of a payment m euro} wiiel: is a TARGET Business Day.
Taxatton

All pagments of principal and interest by or on behalf of the Issuer or the Guarantox 1 respect
of the Nofes and the Conpons or under the Guarantee shafl be minde free and clear of, and
without witlsholding or deduction fior, any taxes, duties, assessnients or governinental charpes
of whatever nature imposed, levied, collected, withheld or assessed by or withn exther Iinky
{or any jurisdiction of incorposation of auy successor of the Iwust of Guarantor) or any
athority fhersin or thereof having power fo tax (each a “Relevant Taxing Jurisdiction™),
naless such withbelding or deduction is required by law. Tu that event, the Issuer or, as the
case may be, the Goarantor shall pay such additional amotmts a5 shall result in receipt by the
Noteholders and Couponboiders of such amonnts as would have been received by them had
no such withholding or deduction been yaqquiredd, except thnt no surh additional amonnts shall
be payable in respect of any Note or Coupon (ineluding, for the avoidance of doubi, under the
Guarantee) presented for payent:

(a) by or on behalf of a Netebolder or Couponholder who:

(%) would have been entitled to avoid such dedoction or withholding (x) by
makiag a declaration of won-residence or other similar claim for exempiion or
(¥} by presenting the relevent Note or

Coupon to another Paying Agent in 8 Member Stafe of the Evropean Union
mnd did not do so within the preseribed tme period andfor in the presceribed
aEther; of

{11} is liable 1o such taxes or dulies, assessnlents or governmesntsl charges in
respect of such Notes or Coupons by reason of his having some cotmection
with a Relevant Taxing Jurisdiction, other then the mere holding of the Note
of Coupon; or
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{b) more than thirty {30} days after the Relevant Date except to the extent that the holder
thereof would have been entitled fo soch additional amonnt on presenting the same
for payinent on such thirtieth day, or

{c} in relation fo any payment or deduction on aceount of imposta sastitutiva pursiant o
Tialian Legislative Decree No. 239 of 1 April 1996, as amended from time o ifme,
atid related regulations which bave been or may be enacted; or

(d)  where such withhiolding or deduction is required pursuant o Iinlian Presidentiol
Decree No. 600 of 29 September 1973, a5 amended from Hog to time; or

{e} where such withholding or deduction is required pursuant to Italian Law Decree
No. 512 of 30 Septembes 1983, converied into Law No. 849 of 25 November 1983, as
amended from time o e, or

H where such withholding or deduetion is unposed on a payiment fo an individual sod is
required {0 e made pursuant o the Baropean Coancil Directive 2003/48/EC on the
taxation of savinps income or any law implementing or complying wifh, or
introduced in order fo conform o, such directive.

As used in these Conditions, “Relevant Date” 10 vespect of any Note (or relative Certificate)
or Coupon means the date on which payment in respect of if first becomes due or (if any
amount of flie money payable is impropetly withheld or refused) the date on which payment
in full of the amount outstanding is made or (if earlier) the dote seven days after that on which
sotice is duly given to the Noteholders that, upon further preseniation of ihe Note (or relative
Certificate or Coupon being made i accordance wiih the Condifions, such payment will be
made, provided that payient i5 in fact made upon such presentation. Refersuces in these
Conditions o (1) “principat” shall be deawed to inchxle any premivm payable in respect of
the Notes, Final Redempiton Amounts, Early Redenplion Aviounts, Opiional Redemption
Amounts, Amoriised Face Amownts and all other amounts in the nature of principal payable
pursuant to Condition 6 or any amendment or supplemeant to it, (i) “tuterest™ shall be deemed
to mclude all Interest Amownts and all other mnounts payable pursuant fo Condition 5 or any
amendment or supplement to it and (i) “principal™ and/or “interest” shall be deemesd
melude any additional amownts that may be payable under this Condition or any mmderfuking
given m addition to or in substitution for i under the Trust Deed.

FPrescription

Claims against the Issuer andfor the Guarantor for payment in respect of the Notes and
Coupons (which, for thix purpose, shall nof inchude Talons) shall be prevcribed and become
void unless made within ten (10) years (in the case of principal) or five (5) years (in the pase
of nrlerest) from the appropriate Relevant Date o respect of them,

Events of Default

¥ any of the following evenis (pach an “Event of Default”} ocowrs and is contiming the
Trustee at its diseredion may, and if so requested by holders of at least one-goarter in norminal
amieunt of the Notes then outstanding or if so directed by a Resotution shall, pive nofice to the
Issuer and the Guaranior fhat the Notes are, and they shall immediately become, due and
payable at their principal amount fogether with acerued interest:

fa} Non-Payment

e Tasuer fals to pay the principal or ieferest on any of the Notes when doe and such
fasinre contimies for a peniod of five (5)days (in the case of principal) nod five
{5} days (in the caxe of inferest); or
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Breach of Oher Obligalions

the Issuer or the Guarantor does not perform or comply with any one or more of #s
niher obligations under (he Notes or the Trust Deed which defandt 15 wcapable of
remedy or, if in the opinion of the Trstee capable of remedy, is not i the opimon of
the Trustee rewedied within sixty (60} days affer notice of such default shall lsve
been given fo the Issner and the Guarantor by the Trustes; or

Cress-Dafauit:

(i) any other present or fature Indebtedness (other than Project Finance Indelrfodness
i1 respect of which he non-paviment by any member of the Group is being contested
in good faith) of the Tssoer or the Guarantor or any Material Subsidisry becomes due
and payable prior to its sinted matuity by reason of any event of defanlt (howsoever
described), or (i) any such Indebtedness (ofhisy fhan Project Finnnce Indebiednsss in
respect of which the uon-payment by any member of the Group is being contested in
good faith) is not paid when due or, as the case may be, witlun auy applicable pince
period, or (iif) the Issuer or the Guarantor of any Materiat Subsidiary fails fo pay
when due any sunount payable by it under any present or firlure goarantee for, or
indemmity in respect of, any Indebtedness {other than Projert Finance Indebtedness m
respect of which the non-payment by aty member of the Group is being contested m
good fuith)  provided that the aggrepate amount of the relevant Indebleduess,
goarantees and indenmnities m respact of which one or more of the events mentionad
above w flis paragraph (¢) have occcurred equals or exceeds Furo filly million
(€50,000,000) in oppregate principal amouni or s equivalent (as teasonably
determined by an investment bank of nteronhonal repute nominated or approved by
the Trustee on the basis of the middle spot rate for the refevant currency agaast the
e as quoted by any leading bonk on the day on which this parageaph operates,
which deterrinatian shall be binding on ali parties); or

Enforcement Proceadings:

a distress, attachment, execution or otber Jegal process ts levied, enforced or soed out
on or agaiost all or a material part of the properfy, assets or revenues of the Issuer or
the Goarantor or any of their respective Material Subsidiaries faken as 2 whole (pther
than in relation to property, assels, recetvables or revenoes secaring Project Finance
Indebieduess) and is not discharged or stayed within ane hundred and eighty {180)
days, 0@

Unsatisfred judgmeni:

ane or mote judgment(s) or mder(s) (iu each case being a judgment or order from
which no further appeni or judicial review is permiussible vndey applicabie law) for the
payment of any anount in excess of Enro fifty million (€50,000,000) or its equivalent
{as reasonably determined by the Trustee) (on the basis of the middle spot mate for the
relevant currency apainst the ewre as quoted by any leading bank on the day on which
tlds paragraph eperates), whether individually or in agpregate, is rendeved against the
Isser ot the Guarantor or auy Material Subsidizry, beeomes enforceable i a
jurisdiction where the Issuer or fhe Guarantor or amy Matevial Subsidinry is
incorporated and continpe(s) unsshsfiad and 1mstayed for a period of simty (60} days
after the date(s) thereof ar, if later, the date therein specified for paynient; or

Security Enforced:
any morigape, charge, pledge, lier or ofher encumbrance {other than any morigage,

charge, pledge, lien or other encumbuance seouring Project Finanee Ylndebtethms),
present or foture, created or assumed on or against all or a material part of the
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property, assefs or revenues of the Issuer o the Guarantor or any Materinl Subsidiary
becomes enforceable and any step is taken fo enforce il (neluding the toking of
possession or the appointment of a receiver, manager or other similar persony; or

Insolvency:

the Tssner or the Guaraitor being declared insolvient pursuant to Section 5 of the
Royal Decres No. 267 of 1942, as subsequently swended, or, in case the Issuer or the
Guarantot s nol orgamsed in the Republic of Italy, being declared unable to pay its
debts as they fall doe; or

Insolvency Proceedings:
any corporate action or legal proveedings is taken in ralation to:

o the several suspension of paymenfs, & pioratorfum of any imdebtadness,
winding-up, dissolution, admipisication of reorganisation (by way of
volunfary armngement, scheine of arrangement or otherwise) of the Tssner or
the Guarantor (other than 2 solvent lupnidation or porsuant fo a Peﬂmtted
Reorganisation of such persons}; or

{in} a composihon, ossigmnest of arangement with all eveditors of either of the
Issuer or the Guarantor incladmy without limstation concordato preventive,
concordaty falfimentare; or

ity  the bankrupley, the appointment of a liquidator, receiver, ndomnistrator,
adminisirative recetver or ofher simitar officer i respect of the Issuer or the
Cuarantor, or any of the assets of the Issner or the Guarantor in comnection
with any insolvency proceedings, imcluding withowt limitation
amministnzione straordinario, amministrazione straevdinaria delle grondi
imprese in stato of insolvenza, liguidazions coatia arumimistrativa;, ot

(iv)  any anniogons procedure is taken in any jurisdiction i respect of the Issuer
of the Guarantor

provided that auy such eorporate action or legal procesdings which is not inifiated,
rpproved or cansested io by the Issuer or the Guarantor, as the case may be, 15 not
discharged or stayed within one hundred and eighty (180} days; oz

Naripralisation:

amy step 15 iuken by miry person with a view to the seizure, compulsory scquistiion,
expropriation or nationafisation (each s “Nationalisation Event™ of all or a raajority
of the shares, or ail or (in the opimon of the Trustee) any miterial pat of the assels, of

(1) the Issuer (1) the Gupeantor, or (i) any Maferial Subsidiasy if the relevant
WNationalisation Event has a haterial Adverse Effact; or

Chynership:

Autostiade Halia ceasss fo be divectly or indirectly conttolled by Aflantis or my
suenessar resalling from a Pernntted Reargantsation; or

Craaranive.

the Guarantee is siot (or is claimed by the Guarantor not to be) in full forve and effect;
o
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(m)

()

to)

Authorisation ond Consents:

any actinn, condition or thing (including the obtaining or effectng of any necessary
consent, approval, awthorisation, exengdion, filing, licence, order, recording or
registration) at amy time needed in order (i) to enable the Issver and the Guarantor
lawfully to enter into, exercise their respective rights and perform end comply with
their respective obligations under the Notes and the Trust Deed (1) to ensure that
those obligations are legally binding and enforceable and (i) to make the Notes and
the Trust Dead adimissible in evidence in the courts of each of England and Haly is
not tnken, fulfitled or done; or

iegality

If is or will beeome unlawful for the Issuer or the Guarantor to perform or comply
with any one or more of ifs obligations vader any of the Notes or the Trust Deed; or

Change of Business:

Aulostrade Ralia or any successor resulting from a Peomtted Reorgamsation ceases to
carry on the whole or substantially the whaole of the business Autostrade Ttalia carries
ont at the date of the Trust Deed (which is or predominately is the ownership,
operation and managenent, on 1 coucession basis, of Talian toll motorways); or

Analogous Events:

any event ocews which under the laws of ay refevant jurisdiction has an malogous
effect to any of the events referred to in sub-pacagraphs (d), (&), (f) ar (g) above,
provided that in the case of paragraphs (), () and 0, the Trustee shall have ceriified
that in its opinian such event is materially prejudicial to the inferesis of the
Nodeholders.

For the purposes of these Conditions:

“Indebtedness” means any indebtedness of any person for moneys borrowed or
raised.

“Aaferial Adverse Effect” nieans a materia! adverse effect an or material adverse
chenge in;

{a) the net worth, assets or business of the Tssuer, the Cuarantor or any Material
Subsidiary or the consolidated net worth, assets or business of the Group tnken as a
whole from fhat shown in the most recently published finsncial statements of the
relevant members of the Group; or

{b) the ability of the Tssuer or the Guarntor to perform and comply with ifs paymeaf
ohligations or oihier material obligations under the Trust Deed or the Ntes; or

(&) the validity, legality or enforceability of the Trust Dead or the Noles.

“Permitted Reorganisation™ means pny reorgamusation camied out, withool any
consent of the Noteholders being required in respect thereof, in any one transaction ot

sexias of fransactions, by any of the Issuer, the Guarantor andVor one or more Material
Subsidiaries, by means of’

(@} any merger, consolidation, amalgamation or de-merger (whether whole or
parhialy, or

I any contribution in kind, conveyance, ssle, assigument, fransfer, lease of, or
any kind of disposal of, all or substantinlly all, of its assets orits SOINg CONCEM; OF
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() any purchase or exchange of is assets or its going concern, whether or ot
effected through a capital increase snbseribed and paid vp by means of a contribation
m kaned; or

(d any lease of its assets or ifs going concern,

provided however that (1} in any such reorpanisation affecling the Tssuer or the
Guatamlor any successor cotporabion or corporations shall assunte or matatan {as the
case may be) all the obligations under the relevant Notes and the Trust Deed,
inchuding the obfigation to pay any additional sranunts vnder Condition &, and in the
case of the Coarantor, the obligations wising out of the Guarantee; and (it) no Event
of Defavit shall have occurred or if an Event of Defanlt shali have ocourved i shafl (if
capable of remedy) have been cared.

1L Meetings of Noteholders, Modification, Waiver and Substitution

(=}

Meerings of Noteholiers:

The Trust Deed contains provisions for convening meetings of Noteholders to
consider matters Telating to the Notes, including the modification of any provision of
these Conditions. Any swch modification may be made if sanctioned by an
Extraordinary Resoludion.

In relatio to the convening of meetivgs, Auorunts and the majorifies required to pass
an Exiraondinary Resolotion, fhe following provisions shall apply in respeet of the
Notes but are subject to compliance with nandatory laws, legsslation, niles and
reguiations of Italy i force from time to fime and shall be deemed to be amended,
replaced and supplemented to the extent st such laws, legaslatwn mies and
regulations are amended at any ture while (he Notes remain ouisianding

(2) a meeting of Nolsholdets may be convened by the direclors of the Issuer, the
Moteholders® Representative (as defined below} or the Trustee md surh
parfies shall be obliged o db 50 upen (e request in writing of Notebolders
holding not less thau one twentieth of the agpregate principnl amoont of the
outstanding Notes, I the Issuer defaults in convening such a meeting
fallowing such request or reguisition by the Noteholders representing not less
than one-twentieth of the aggrepate principal amount of the Nofes
outsianding, the same may be coovened by decision of the President of the
competent courd in sccordance with arficle 2367, parngraph 2 of the Ttalian
Civil Code;

) a meeting of Noteholders will be validly held if (A} in the case of & s&ie call
meeting, teye are one or fwofe persons present being or reprasen
Noteliolders holding st least one fifth of the aggregate principaf anmmt of th,a
putsianding Notes; or (B) in case of » malfiple call meeting, () there are one
or more persens present being of representing Notebolders holding af least
half of the aggregate principal smovnt of the owstanding Notes, or (b) in the
case of o second mesting following adjourament of fhe first meshing for want
of quomm, there are one or more persans present being or representing
Noteholders holding more than ape third of the agprepate principal amoust of
the outstanding Notes, or {c) @ the case of a third meeting or any subsequent
meefing following a further adjourniment for want of quonum, there are one or
move persons present being or representing Noteholders holding at least one
fifth of the aggregate principal amount of the ovtstanding Notes provided that
(1) the quoram shalt always be at least one half of the agpregate principal
ansount of the outstrnding Notes for the puposes of considering a Reserved
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{c)

{d)

Matter and (2) the Issuer’s by-laws may in each case (fo the extent permiited
under applicable Ialian low) provide for 2 higher guorum; and

{ey  ihe majority required to pass an Extraordinary Resolution at any meeting
(mcluding agy meeling convened following adjournment of (he previous
meeting for want of quanem) will be (A} for voting on any matter other than a
Regerved Matter, one or more persons lolding or representing at least two
thirrls of the apgregate puincipal amount of the Notes represented at the
meeting or (B) for voting o a Reserved Maffer, one or more persons holding -
or representing at Ieast one half of the apgrepate principal smownt of the
autstanding Notes, provided that the Ixsuer’s by-Iaws may in each case (to the
extent permitied nnder applicable Halian law) provide for a larger rujerity.

Noteholders™ Representative:

A representative of the Noteholders (rappresantunie comune) (the “Notehoiders’
Representative™), subject o applivable provisions of Ralian law, may be appointed
pursusmt o Asticle 2417 of the Ifalian Civil Code in order to represent the
Noleholders’ tnferests under these Conditions and to give effiect to resolutions passed
af a teeting of the Noteholders. If the Noteholders” Represenfative is not appainted
by & mesting of such Noteholders, the Noteholders® Reprasentative shall be appomied
by a decree of the comt whese the Issuer has s registered office af the request of one
or more Moteholders or af the request of the directors of the Issver. The Nofeholders”
Representative shall remnin appointed for a maxinwm period of three years but may
he reappointed apain thereafier ond shall have the powers and duties sel ouf in
Article 2411 of the Italian Civil Code.

Muodification and Waiver:

The Trust Dreed contains provisions accerding to which the Trustes may, without the
conserd of the holders of the Nates, agree fo any modification of these Conditions, the
Ageniey Agesntent or the Trust Deed {other than in respect of a Reserved MaHer)
which is, in the opinion of the Trustes, proper fo moke if, in the opinion of the
Tinstee, such modification will not be materially prejudicial to the interests of holders
of the Notes and to any medification of the Notes or the Trust Deed which 15 of 2
formal, minor of technical natues or is to correct a imanifest error.

In addition, the Trustee may, without the consent of the holders of the Motes,
anthorise or waive any propossd breach or breach of the Notes or the Trust Deed or
determine that any Eveni of Defanit shall not be treated as such {vther thau a
proposed breach or breach relating fo fthe subject of a Reserved Matter) if, in fhe
opinion of the Trustes, the interests of the holders of the Notes will not be moterially
prejudiced thereby.

Unfess the Trusiee agrees ollerwise, any such authonsation, waiver or modification
shall be notified to the holders of the Notes as sovn as pracficable thereafler.

Subsiitution:

The Trust Diead contains provisions permitting the Trustes to agree in circnmstances
including, but not limited fo circumstances which would constitute a Permuited
Reorganisation, subject fo soch anendment of the Trost Deed and such other
conditions as the Trustee miay sequire, but without the consent of the Noteliolders or
ihe Conponhelders, to the substitution of the Tssuer’s successor, fransferes of assijbes
or any subsidiary of the Issuer or its successor, transferee ar mssignes or of the
Guarantor of its successor, iransferee of assignee of any subsidiary of the Guasantor
or s suceessor, fransferee or assignee in place of the Issner or the Guarantor, of of
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13,

14,

amy previous substituted company, as principal debtor or guamntor ander the Trost
Deed and the Netes. In the case of sueh a substitution the Trustee may gpree, without
the comsent of the Noteholders or the Couposholders, o a change of the law
governing the Notes, tie Coupons, the Talons and/or the Trust Deed provided thor
such change of governing law would not in the opinien of the Trustes be matenally
prejusticial to the inferests of the Noteholders. In addifion, notice of any suck
substitution shall be given to the Insh Stock Exchange and published in accordmnce
with Condition 17 and a supplement fo the Programme shell be prepared.

Eunforcement

Snhject to mandatory provisions of IHalian law, af any time after the Notes become due and
paysble, the Trustee may, at its discrelion and without further notice, institute such
proceedings against the Issuet and/or the Guarantor as i may think fif to enforce the teros of
the Trost Deed, the Nofes and the Coupons, but 1t need not take any such proceedings unless
{a) it shall have been so directed by 5 Resolution or so requested in writing by Noteholders
holding at fsast one-quarter in nominal amount of the Notes outstandmg and (b) it shalt have
been ndemmified o fts safistaction.  Subject to mandatory provisions of Ialian law
(inclnding, without Hmitation, fo Article 2419 of the Italim Civil Code) no Noteholder or
Couponholder may proceed directly npaingt the Issuer or the Guaronior, uniess the Trustee,
having becomie bound so to proceed, fails to do so within a reasonable time aid such failure is
conhmung

Indempification of e Trustee

The Trost Deed contains provisions for the indeswification of the Trusiee and for ifs refief
from responsibility. The Trustee is entitled to enter into businesy fransactions with the Issuer,
fhe Guarantor snd any entify refated to the Issuer or the Guarantor without sccounting for any
profit.

Replacemsemt of Notes, Certificates, Coupons and Talons

if & Note, Cestificate, Coupon or Talon i5 fost, sivlen, mutilated, defaced or destroyed, it may
be replaced, subject o applicable laws, regulations and stock exchange or other relevant
authority regnlations, at the specified office of the Issuing and Paying Apeat in Irefand (in the
case of Bearer Nates, Coupeng or Talons) and of the Registiar (in the case of Certifieates) or
such other Paying Agent or Trapsfer Agent, as the case may be, as may from fie to fime be
designated by the Issper for the purpose and notice of whose designation is given to
Notelinldets, in each case on payment by the cliimant of the fees and cosls incumved in
commection therewifh and on such ferns as to evidence, security and indesmity (witich may
provide, irer alia, that if the ailagediy lost, stolen or destroyed Note, Certificate, Coupon ar
Talon is subsequently presented for payment or, as the case may be, for exchenge for further
Coupons, there shall be paid to the Issver on demnand the smount payable by the Tssuer in
respect of such Notes, Certificates, Coupons or further Coupons) and ofherwise as the Issuer
may require. Mutilated or defsced Notes, Certificates, Coupons or Talons must be
surrendered before replacements will e ssued.

Trsiee Protections

In connection with the exarrise, ynder these Condifions or the Trust Deed, of 165 funetions,
rights, powers, frosts, authotifies and discretions (incloding bué not limited fo amy
modification, consent, waiver or nufhonisation), the Trustes shalt have regard to the infesests
af the Notehotders as  class and will not have regard fo the consequences of snch exercise for
individual Noteliofders or Couponholders, resulting from their being for any purpose
domicited or resident in, or otherwise connected with, or subject to the jurisdiction of, any
patticular temitory. The Trustee shail not be entitfed to require from fhe Issuer ot the
Cuarantor, nor shall any Noteholders or Couponfiolders be entiflsd to claim from the Tssuer,
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16.

17,

i8.

19,

the Guaranfor or the Trusiee, any ndenunfication or other payinent in respect of any
consequence (iocluding any tax consequence) for individual Moteholders or Couponbolders of
any such exercise, subject to applicable mandafory provisions of Halian law.

Yurther Issues

The Issuer may from time to time withont the consent of the Noteholders or Coupanholders
create and issue further securities either baving the same terins and conditions as the Noles i
all respects (or in aif respects except for the first payment of interest on theim; and so that snch
further #ssue shall be consolidated and form & single sertes with the cutsianding secorities of
any series (including the Notes) or upon such teans as the Issuer may deterniine at the time of
thedr issve, References in these Conditions to the Motes inclode Gunless the context requires
oflierwize) any other secunties tssied poisuant o this Comdition and formug a single series
wifh the Notes. Any farther securities forning a single series with the outstandimg secunires
of mny series (inchding the Notes) constituted by the Trst Dead or iy deed suppiemental to
it shall, and any other securities miay (with the consent of the Trustee), be constituted by the
Trust Dead. The Trust Deed contaits provisions for convening a single mesting of the
Noteholders and the holders of securities of other senes where fie Trusiee so decides.

Motices

Motices to the holders of Repistered Notes shall be matled to them af their sespeclive
addresses in the Repister and deemed o have been given on the fourth weekday (being o day
other than 1 Satwday or & Sunday) after the date of maihng and, %o long as the Nofes are
listed on the Jrish Stock Excliange, shall be published oo the Irish Stoek Exchange’s website,
wEw.ise de.

Notices to the holders of Bearer Notes shall be valid 1f publizshied 5o long as the Noies are
lisied on the Insh Stock Exchangs, on the Insh Stock Exchange’s website, w 3

Notices will also be published by the Iasuer (1) on fts website and, (i1) o the extent requmired
under mandatory provisions of Ualian law, through ofher appropriate public announcements
aud‘or regulatory filings.

If in the opinion of the Trustee any such publication 15 uot practicable, natn:e shail be vahilly
@ven af puhllshed w another leading daily English lanpunge newspaper with peneral
cireulation in Ewrope. Any such notice shall be deemed fo have been gwen on the dute of
such publieation or, if published mere than once or on different dates, on the first date on
which publication v made, as provided above.

Couponholders shatl be deemed for all purposes to have notice of the rontents of any natice
given tir fhe holders of Bearer Notes in accordance with this Clondition.

Canfrcts {Rights of Third Paxties) Act 1979

No person <hall have any right fo enforce any fern or condition of the MNotes, the Cowpons
and the Talons voder the Contracts (Rights of Third Parfies) Act 1999,

Governing Law and Jurisdicon
(=} Governing Law

The Trust Deed, the Agency Apreement, the Guaraniee, the Notes, five Coupons and
the Talons, snd any non-contractual oblipatiens arising out of or 1 connection with
the Trust Deed, the Agency Agreement, the Guarantee, the Notes, the Coupons and
the Talous, are governed by, and shall be construed m accordance wiih, English law
save for the mandatory provisions of Halian law relating fo the meetings of
Noteholders and the Notebolders’ Representative,
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1)

Jurisdiction

The Cowrls of England are to huve jurisdiction fo seftle any disputes that may arise
out of or In connzction with any Notes, Coupons or Taloas or the Guoranfee and
accordingly any fepal action or proceedings anamg ovt of or in connection with any
Naotes, Coupons or Talons or the Goarantee (“Proceedings™) may be brought in such
couris, The Issuer and the Guarantor have in fhe Trust Deed irrevocably suburitted to
the junsdiciion of such conrts.

Serviee of Frocess
The Issuer and fhe Guarsnior have imevocably appointed Law Debenture Corpomate

Services Lid. as apent in England 1o receive, for it and on ils behalf, service of
process in any Proceedings in England.
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Part D

Form of Coupon

On the front;
ATLANTIA S.p.A.

EURO MEDIUM TERM NOTE PROGRAMME
Series No. [e]}
[Title of issue]

Coupon for [[set out amount due, if known]/the amount] due on {the Interest Payment Date falling in]

"[e], [®].
[Coupon relating to Note in the nominal amount of [@]]

This Coupon is payable to bearer (subject to the Conditions endorsed on the Note to which this
Coupon relates, which shall be binding upon the holder of this Coupon whether or not it is for the
time being attached to such Note) at the specified offices of the Issuing and Principal Paying Agent
and the Paying Agents set out on the reverse hereof (or any other Issuing and Principal Paying Agent
or further or other Paying Agents or specified offices duly appointed or nominated and notified to the
Noteholders).

[If the Note to which this Coupon relates shall have become due and payable before the maturity date
of this Coupon, this Coupon shall become void and no payinent shall be made in respect of it ]

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.

ATLANTIA S.p.A.

BY: e

! [Only necessary where Interest Payment Dates are subject to adjustment in accordance with a Business Day Convention

otherwise the particular Interest Payment Date should be specified.]
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[

[Cp. No.] [Denomination] [ISEN] [Series} [Certif. No.]

fe] fe] fe] [e] fel

On the back:
ISSUING AND PRINCIPAL PAYING AGENT

The Bank of New York Mellon, acting through its London Branch
One Canada Square

E14 5AL London

United Kingdom

PAYING AGENT
The Bank of New York Mclon, acting through its London Branch |
One Canada Square
E14 5AL London

United Kingdom
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PartE

Form of Talon

On the front:
ATLANTIA S.p.A.

EURO MEDIUM TERM NOTE PROGRAMME

Series No. {e]

[Title of issue]

Talon for further Coupons falling due on [the Interest Payment Dates falling in]* [®] [e1.

[Talon relating to Note in the nominal amount of [¢1]°. After all the Coupons relating to the Note to
which this Talon relates have matured, further Coupons (including if appropriate a Talon for further
Coupons) shall be issued at the specified office of the Issning and Principal Paying Agent set out on
the reverse hereof (or any other issuing and Principal Paying Agent or specified office duly appointed
or nominated and notified to the Noteholders) upon production and surrender of this Talon.

If the Note to which this Talon relates shall have become due and payable before the original due date
for exchange of this Talon, this Talon shall become void and no exchange shall be made in respect of
it.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.

ATLANTIA S.p.A.
BY! st
[Talon No.] [ESIN] [Series] [Certil. No.}
[e] [e] [®] Le]

[Only necessary where Interest Payment Dates arc subject to adjustment in accordance with a Business Day Convention
otherwise the particular Interest Payment Date should he specified.]

¥ [Only regnired for Conpons relating to Fioating Rate or Index Linked Interest Notes that are issued in more than one
denomination, ]
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On the back:

ISSUING AND PRINCIPAL PAYING AGENT

The Bank of New York Mellon, acting through its London Branch
One Canada Square

E14 S5AL London

United Kingdom
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Schedule 3

Provisions for Meetings of Noteholders

1.1

Definitions

In this Trust Deed and the Conditions, the following expressions have the meanings set out
below, Capitalised ferms not defined herein will have the same meaning designated to them
in the Offering Circular:

In relation to Meetings of Holders of Registered Notes and/or Holders of Bearer Notes:

“Chairman” means, in relation to any Meeting, the individual who takes the chair in
accordance with paragraph 8 (Chairman);

“Extraordinary Resolution” means a resolution passed at a Meeting duly convened and held
in accordance with this Schedule by the number of Voters specified in paragraph 9 (Quorum
and Majority Required to Pass Extraordinary Resolutions),

“Holders ol Bearer Notes” means any holders of Notes in bearer form;
“Holders of Registered Notes” ineans any holders of Notes in registered form;
“Initial Meeting” means any Meeting other than a New Meeting;

“Meeting” means a meeting of Noteholders (whether originally convened or resuned
followmg an adjournment);

“New Meeting” means a meeting resumed after adjoumment for want of quorum of a
previous Meeting;

“Noteholders’ Representative” means a person appointed, infer alia, to represent the
interests of Noteholders (rappresentante comune) by an Extraordinary Resolution or by an
order of a competent court at the request of one or more Noteholders or the directors of the
Issuer, as described in Articles 2415, 2417 and 2418 of the Italian Civil Code;

“Notes” means the notes issued by the Issuer under the Programme;
“Noteholder” means any Holder of Bearer Notes and any Holder of Registered Notes;

“Proxy” means, in relation to any Meeting, a person appointed to vote under a Block Voting
Instruction or, in the case of Registered Notes, a Form of Proxy, other than:

(a) any such person whose appointment has been revoked and in relation to whom the
relevani Paying Agent or the Registrar (as the case may be) has been notified in
writing of such revocation at least one day before the date fixed for such Meeting; or

(b) any such person appointed to vote at a Meeting which has been adjourned for want of
a quorum and who has not been re-appointed to vote at the Meeting when it is
resumed; or

©) any such person who is a director, Statutory Auditor (sindaco) or employee of, or a

member of any management or supervisory body of, the Issuer or any of its
Subsidiaries; or

{d) any of the Subsidiaries of the Issuer;
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provided, however, thal no single Proxy may attend or vote on behalf of such number of
Noteholders at any Meeting as would exceed the limits specified in Article 2372 of the Italian
Civil Code;

“Reserved Matter” means any proposal:

(a) to change any date fixed for payment of principal or interest in respect of the Notes,
to reduce the amount of principal or interest payable on any date in respect of the
Notes or to alter the method of calculating the amount of any payment in respect of
the Notes on redemption or maturity;

(b) to effect the exchange, conversion or substitution of the Notes for, or the conversion
of the Notes into, shares, bonds or other obligations or securities of the Issuer or any
other person or body corporate formed or to be formed (other than as permitted under
Clause 14 (Modification and Substitution) of this Trust Deed);

(c) to change the currency in which amounts due in respect of the Notes are payable;

(d) to change the quorum required at any Meeting or the majority required fo pass an
Extraordinary Resolution; or

(e) to amend this definition;

“Second Meeting” means the first New Meeting following adjournment of an Initial
Meeting;

“Third Meeting” means a New Meeting following adjournment of a Second Meeting;

“TUF” means Legislative Decree No. 58 of 24 February 1998 (also known as the Testo Unico
della Finanza), as amended from time to time;

“Voter” means, in relation to any Meeting of the Holders of Bearer Notes, the bearer of a
Voting Certificate or a Proxy or, provided that the by-laws of the Issuer so permit, the bearer
of a definitive Note who produces such definitive Nofe at the Meeting;

“Voting Cerlificate” means, in relation fo any Meeting of the Holders of Bearer Notes, a
certificate in the English language (together with, if required by applicable Italian law, a
translation thereof into Italian) issued by a Paying Agent and dated in which it is stated:

{a) that the deposited Notes have been deposited with such Paying Agent (or to its order
at a bank or other depositary) or blocked in an account with a clearing system at least
the number of days provided for under the by-laws of the Issuer, which shall not
exceed two days, prior to the date fixed for the Meeting and will not be released until
the earlier of:

@) the conclusion of the Meeting; and
(i) the surrender of such certificate to such Paying Apent;

provided, however, that, if the by-laws of the Issuer make no provision for the
depositing or blocking of Notes prior to the Meeting, the statement described in this
paragraph (a) shall not be required; and

(b) that the bearer of such certificate, being the holder of, or having been duly
authorised in writing by the depositor of, the deposited Notes, is entitled to
attend and vote at the Meeting in respect of the deposited Notes;

“24 hours” means a period of 24 hours including all or part of a day upon which banks are
open for business in both the places where the relevant Meeting is to he held and in each of
the places where the Paying Agents have their Specified Offices (disregardiug for this
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1.2

1.3

purpose the day upon which such Meeting is to be held) and such period shall be extended by
one period or, to the extent necessary, more periods of 24 hours until there is included as
aforesaid all or part of a day upon which banks are open for business as aforesaid; and

“48 hours™ means 2 consecutive periods of 24 hours.

In relation to Meetings of the Holders of Bearer Notes only, “Block Voting Insiruction™
means, in relation to any Meeting, a document in the English language issued by a Paying
Agent:

(a) certifying that certain specified Notes (the “deposited Notes™) have been deposited
with such Paying Agent (or fo its order at a bank or other depositary) or blocked in an
account with a clearing system at least the number of days provided for under the
by-laws of the Issuer (which shall not exceed two days) prior to the date fixed for the
Meeting and will not be released until the earlier of;

(i) the conclusion of the Meeting; and

(ii) the surrender to such Paying Agent, not less than 48 hours before the time
fixed for the Meeting (or, if the Meeting has been adjourned, the time fixed
for its resumption), of the receipt for the deposited or blocked Notes and
notification thereof by such Paying Agent to the Issuer and the Trustee,

provided, however, that if the by-laws of the Issuer make no provision for the
depositing or blocking of Notes prior to the Meeting, the certification described in
this paragraph (a) above shall not be required;

(b) certifying that the depositor of each deposited Note or a duly authorised person on its
behalf has instructed the relevant Paying Agent that the votes attributable to such
deposited Note are to be cast in a particular way on each resolution to be put to the
Meeting and that (i) during the period of 48 hours before the time fixed for the
Meeting, such instructions may not be amended and (ii) from the end of the day
before the date fixed for the Meeting, such instructions may not be revoked;

{c) listing the total number and (if in definitive form) the certificate numbers of the
deposited Notes, distinguishing for each resolution between those in respect of which
instructions have been given to vote {or, or against, the resolution; and

(d) authorising a named individual or individuals to vote in respect of the deposited
Notes in accordance with such instructions.

In relation to any Meeting of the Holders of Registered Notes:

“Block Voting Instruction” means, in relation to any Meeting, a docuinent in the English
language issued hy a Registrar:

{a) certifying;

(i) that certain specified Registered Notes (each a “Blocked Note™) have been
blocked in an account with a clearing systein and will not be released until
the conclusion of the Meeting and that the Holder of each Blocked Note or a
duly authorised person on its behalf has instructed the Registrar that the votes
attributahle to such Blocked Note are to be cast in a particular way on each
resolution to be put to the Meeting; or

(ii) that each registered Holder of certain specified Registered Notes (each a
“Relevant Note”) or a duly authorised person on its hehalf has instructed the
Registrar that the votes attributable to each Relevant Note held by it are to be
cast in a particular way on each resolution fo be put to the Meeting; and
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in each case that (i) during the period of 48 hours hefore the time fixed for the
Meeting, such instructions may not he amended and (ii) from the end of the day
before the date fixed for the Meeting, such instructions may not be revoked;

(b) listing the total principal amount of the Blocked Notes and the Relevant Notes,
distinguishing for each resolution between those in respect of which instructions have
been given to vote for, or against, the resolution; and

(c) authorising a named individual or individuals to vote in respect of the Blocked Notes
and the Relevant Notes in accordance with such instructions;

“Form of Proxy” means, in relation to any Meeting, (i) a document in the English language
available from the Registrar signed by a Noteholder or, in the case of a corporation, executed
under its seal or signed on its behalf by a duly authorised officer and delivered to the
Registrar not later than 48 hours before the time fixed for such Meeting, appoiniing a named
individual or individuals to vote in respect of the Registered Notes held by such Noteholder;
or (ii) a document in the English and Italian language available on the Issuer’s website for
appointment of a proxy or a “rappresentante designato” (designated representative) and
executed and delivered as required under applicable Italian law and regulations; and

“Voter” means, in relation to any Meeting, (&) a Proxy or (b) (subject to paragraph 5 (Record
Date in relation to Registered Notes) below) a Noteholder; provided, however, that (subject to
paragrapb 5 (Record Date in relation to Registered Notes) below) any Noteholder which has
appointed a Proxy under a Block Voting Instruction or Form of Proxy shall not be a “Voter”
except to the extent that such appointment has been revoked and the Registrar notified in
writing of such revocation at least 48 hours before the time fixed for such Meeting.

Issue of Voting Certificates and Block Voting Instructions
Bearer Notes

Any Noteholder may obtain a Voting Certificate from any Paying Agent or require any
Paying Agent to issue a Block Voting Instruction by depositing such Note with sucb Paying
Agent or arranging for such Note to be (to its satisfaction) held to its order or under its control
or blocked in an account with a clearing system not later than the number of days provided for
under the by-laws of the Issuer, which shall not exceed two days before the date fixed for the
relevant Meeting, provided, however, that the Noteholders will only be required to deposit or
block such Note prior to the Meeting if the constitutive documents of the Issuer so require.

A Voting Certificate or Block Voting Instruction shall be valid until the release of the
deposited Notes to which it relates. So long as a Voting Certificate or Block Voting
Instruction is valid, the bearer thereof (in the case of a Voting Certificaic) or any Proxy
named therein (in the case of a Block Voting Instruction) shall be deemed to be the holder of
the Notes to which it relates for all purposes in connection with the Meeting. A Voting
Certificate and a Block Voting Instruction cannot be outstanding simultancously in respect of
the same Note.

Registered Notes

The Holder of a Registered Note may require the Registrar to issue a Block Voting Instruction
by arranging (to the satisfaction of the Registrar) for such Registered Note to be blocked in an
account with a clearing system not later than 48 hours before the time fixed for the relevant
Meeting. The Holder of a Registered Note may requite the Registrar to issue a Block Voting
Instruction by delivering to the Registrar written instructions not later than 48 hours before
the time fixed for the relevant Meeting. Any Holder of a Registered Note may obtain an
uncompleted and unexecuted Form of Proxy from tbe Registrar. A Block Voting Instruction
and a Form of Proxy cannot be outstanding simultaneously in respect of the same Registered
Note.
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Evidence

Any Paying Agent or Regisirar, as the case may be, shall be entitled to issue the requested
Voting Certificate or Block Voting Instructions on the basis of, and shall be entitled to rely
upon, the evidence received from the relevant custodian and/or the clearing systems. Neither
the Paying Agent nor the Registrar (as the case may be} sball be under any obligation fo
verify any such evidence.

References to Deposit/Release of Notes
Bearer Notes

Where Bearer Notes are represented by the Temporary Global Note and/or the Permanent
Global Note or are held in definitive form within a clearing system, references to the deposit,
or release, of Bearer Notes shall be construed in accordance with the usual practices
(including blocking the relevant account) of such clearing system.

Registered Notes

Where Registered Notes are represented by one or more Global Note Certificates or are held
in definitive form within a clearing system, references to the blocking, or release, of
Registered Notes shall be construed in accordance with the usual practices (including
blocking the relevant account) of such clearing system.

Validity of Block Voting Instructions
Bearer Notes

A Block Voting Instruction in relation to Bearer Notes shall be valid only if it is deposited at
the Specified Office of the relevant Paying Agent, or at some other place approved by the
Trustee, at least 48 hours before the time fixed for the relevant Meeting or the Chairman
decides otherwise before the Meeting proceeds to business. If the Trustee requires, a
notarised copy of each Block Voting Instruction and satisfactory proof of the identity of cach
Proxy named therein sball be produced at the Meeting, but the Trustee shall not be obliged to
investigate the validity of any Block Voting Instruction or the authority of any Proxy.

Repistered Notes

Block Voting Instructions in relation to Registered Notes and Forms of Proxy shall be valid
only if deposited at the specified office of the Registrar or at some other place approved by
the Trustee, at least 24 hours before the time fixed for the relevant Meeting or the Chairman
decides otherwise before the Meeting proceeds to business. If the Trustee requires, a
notarised copy of each Block Voting Instruction and satisfactory proof of the identity of each
Proxy nained therein sball be produced at the Meeting, but the Trustee shali not be obliged to
investigate the validity of any Block Voting Instruction or the authority of any Proxy.

Record Date in Relation to Registered Notes

The record date for the purposes of any Meeting of the Holders of Registered Notes or any
resumption thereof following its adjournment for want of a quorum sball be 7 business days
(for the purposes of this paragraph 5, “business day” means a day on wbich the markets
regulated by the Italian Stock Exchange are open) prior to the time fixed for such Meeting or
(as the case may be) its resumption (subject to paragraph 2 (Issue of Voting Certificaie and
Block Voting Instructions) above). The person in whose name a Registered Note is registered
in the Register on the record date at close of business in the city in which the Registrar has its
Specified Office shall be deemed to be the Holder of such Note for the purposes of such
Meeting and notwithstanding any subsequent transfer of such Note or entries in the Register.
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Convening of Meeting

The directors of the Issuer or the Noteholders’ Representative or the Trustee may convene a
Meeting at any time, subject in the case of the Trustee to its being indemnified and/or secured
to its satisfaction, and such parties shall be obliged to do so upon the request in writing of
Noteholders holding, not less than one twentieth of the aggregate principal amount of the
outstanding Notes. Every Meeting convened by the Trustee shall be held on a date and a time
and place approved by the Trustee.

Notice
Notice requirements

At least 30 days’ notice (exclusive of the day on which the notice is given and of the day on
which the relevant Meeting is to he held) specifying the date, time and place of the Meeting as
well as any other information required by the laws, legislation, rules and regulations of the
Republic of Italy in force from time to time shall be given to the Noteholders and the Paying
Agents, in relation to Bearer Notes, and the Registrar, in relation to Registered Notes (with a
copy to the Issuer, the Guarantor and the Trustee). The Issuer shall draw up the notice in
accordance with the provisions of Article 125-bis of the TUF or any other applicable laws and
regulations and shall cause such notice to be published (i) on its website and (ii) to the extent
required under mandatory provisions of Italian law, through other appropriate puhlic
announcements and/or regulatory filings.

In relation to Bearer Notes

The notice shall set out the full text of any resolutions to be proposed unless the Trustee
agrees that the notice shall instead specify the nature of the resolutions without including the
full text and shall state that the Bearer Notes may be deposited with, or to the order of, any
Paying Agent for the purpose of obtaining Voting Certificates or appointing Proxies not later
than 48 hours before the time fixed for the Meeting or the number of days provided for under
the by-laws of the lssuer, which shall not exceed two days before the date fixed for the
Meeting, provided, however, that, the Noteholders will only be required to deposit or block
such Bearer Note prior to the Meeting if the by-laws of the Issuer so require.

In relation to Registered Notes

The notice shall set out the full text of any resolutions to be proposed unless the Trustee
agrees that the notice shall insiead specify the nature of the resolutions without including the
full text and shall state that Registered Notes may be blocked in clearing systems for the
purposes of appointing Proxies under Block Voting Instructions until 48 hours before the time
fixed for the Meeting and a Noteholder may appoint 2 Proxy either under a Block Voting
Instruction by delivering written instructions to the Registrar or by executing and delivering a
Form of Proxy to the Specified Office of the Registrar, in either case until 48 hours before the
time fixed for the Meeting,.

First resolution at Meetings

The first resolution to be proposed to the Noteholders at any Meeting shall be a proposal to
authorise the Trustee and, if required by the Trustee or the Issuer or the Guarantor, the
financial advisers of the Issuer, the Guarantor and the Trustee and the legal counsel fo the
Issuer, the Guarantor and the Trustee to attend and speak at any such Meefing.

The notice may also specify the date of a Second Meeting or a Third Meeting (except in case
of a single call meeting). All notices to Noteholders under this Schedule 3 (Provisions of
Meetings of Noteholders) shall be published in accordance with Condition 17 (Nofices) and
shall also (to the extent required by applicable Italian law or by the Issuer’s by-laws) be
published in the Gazzetta Ufficiale of the Repubiic of Italy or in at least one deily newspaper
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specified in the by-laws of the Issuer or by any other means provided from time to time by
applicable laws and regulations,

Chairman
The Chairman (who may, but need not, be a Noteholder) shall be:

{a) the Chairman of the Board of directors of the Issuer or such other person as the
by-laws of the Issuer may specify from time to time; or

)] in default, a person elected by one or more Voters holding or representing more than
one half of the aggregate principal amount of the Notes represented at the Meeting.

Where the Meeting has elected the Chairman at an Initial Meeting, such person need not be
the same person as the Chairman at any New Meeting,

Quorum and Majority Required to Pass Extraordinary Resolutions
A Meeting shall be validly held if attended by one or more Voters representing or holding:
(A) in case of a single call meeting

(i) for the purposes of considering a Reserved Matter, at least half of the aggregate
principal amount of the outstanding Notes; or

(ii) for any other purposes, at least one fifth of the aggregate principal amount of the
outstanding Notes;

(B)

{a) in the case of an Initiasl Meeting, regardless of whether or not a Meeting relates to a
Reserved Matter, at least half of the aggregate principal amount of the outstanding Notes;

{b) in the case of a Second Meeting:

)] for the purposes of considering a Reserved Matter, at least half of the
aggregate principal amount of the outstanding Notes; or

(ii) for any other purposes, at least one third of the aggregate principal amount of
the outstanding Notes;

(c) in the case of a Third Meeting or any subsequent meeting:

(i) for the purposes of considering a Reserved Matter, at least half of the
aggregate principal amount of the outstanding Notes; or

(i) for any other purposes, at least one fifth of the aggregate principal amount of
the outstanding Notes;

provided, however, that the by-laws of the Issuer may from time to time (to the extent
permitted under applicable Italian law) require a higher quorum at any of the above meetings.

The majority required to pass an Extraordinary Resolution shali be one or more Voters
holding or representing:

(a) for voting on any matter other than a Reserved Matter, at least two thirds of the
aggregate principal amount of the Notes represented at the Meeting;

{b) for voting on a Reserved Matter, at least half of the aggregate principal amount of the
outstanding Notes (whether or not represented at such Meeting),
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provided, however, that the by-laws of the Issuer may from time to time (to the extent
permitted under applicable Italian law) require a larger majority.

Adjournment for Want of Quorum

If within 15 minutes after the commencement of any Meeting a quorum is not present and the
meeting is not a single call meeting, then it shall be adjourned for such period which shall be:

{a) in the case of a Second Meeting:

(i) where specified in the notice to Noteholders of the Initial Meeting, not less
than one day and not more than 30 days following the date of the Initial
Meeting;

(i) in all other cases, not less than 14 days and not more than 30 days following
the date of the Initial Meeting;

(b) in the case of a Third Meeting;

i) where specified in the notice to Noteholders of the Initial Meeting, not less
than one day and not more than 30 days following the date of the Second
Meeting;

(ii) in all other cases, not less than 14 days and not more than 30 days following
the date of the Second Meeting;

(c) in the case of any other New Meetings following a Third Meeting, not more than
30 days following the date of the previous Meeting.

provided, however, that no Meeting may be adjourned more than twice for want of quorum
unless the Issuer’s by-laws provide otherwise.

Adjournment Other than for Want of Quorum

The Chairman may, with the consent of (and shall if directed hy) any Meeting adjourn such
Meeting (in cases where Paragraph 10 is applicable and it is not a single call meeting) from
time to time and from place to place, but no business shall be transacted at any such adjourned
Meeting except business which might lawfully have been transacted at the Meeting from
which the adjournment took place, provided, however, that no Meeting may be adjourned
more than twice for want of quorum unless the Issuer’s by-laws provide otherwise.

Notice Following Adjournment
Paragraph 7 (Notice) shall apply to any New Meeting save that:

(a) where the notice to Noteholders of the Initial Meeting specifies the date for a New
Meeting, no further notice need be given to Noteholders;

()] where a {urther notice to Noteholders is required, eight days’ notice (exclusive of the
day on which the notice is given and inclusive of the date fixed for the New Meeting)
shall be sufficient.

In addition, such notice shall specifically set out the quorum requirements which will apply
when the Meeting resumes. It shall not be necessary to give notice of the resumption of a
Meeting which has been adjourned for any other reason.
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Participation

The following may attend and speak at a Meeting:

{a) Voters;

(b) the Noteholders® Representative;

(c) any director or Statutory Auditor (sindaco) of the Issuer and the Guarantor; and

(d) any other person approved by the Meeting including representatives of the Issuer,
Guarantor and the Trustee, the financial advisers of the Issuer, Guarantor and the
Trustee and the legal counsel to the Issuer, Guarantor and the Trustee.

Method of Voting

Every question submitted to a Meeting shall be decided in the first instance by a show of
hands. Provided that a show of hands produces a clear and incontrovertible result, the
Chairman’s declaration that on a show of hands a resolution has been passed, passed by a
particular majority, rejected or rejected by a particular majority shall be conclusive, without
proof of the number of votes cast for, or against, the resolution, provided however that one or
more Voters, the Trustee or the Noteholders’ Representative may at the Meeting require that
such question be decided by a poll.

Yotes

Every Voter shall have one vote in respect of the Minimum Denomination of the Specified
Currency in aggregate face amount of the outstanding Note(s) represented or held by him.
Unless the terms of any Block Voting Instruction or Form of Proxy state otherwise, a Voter
shall not be obliged to exercise all the votes to which he is entitled or to cast all the votes
which he exercises in the same way.

In the case of any Meeting of holders of more than one Series of Notes where not all such
Series are in the same currency, the principal amount of such Notes shall for all purposes in
this Schedule 3 (whether, inter alia, in respect of the Meeting or any poll resulting therefrom),
be the equivalent in euro translated at the spot rate of a bank nominated by the Trustee for the
sale of the relevant cumrency or currencies for euro on the seventh dealing day prior to such
Meeting. In such circumstances, on any poll each person present shall have one vote for each
Unit of Notes (converted as above) which he holds.

In this paragraph, a “Unit” means the lowest denomination of the Notes as stated in the
applicable supplement or in the case of a meeting of Noteholders of more than one Series,
shall be the lowest common denominator of the lowest denomination of the Notes.

Validity of Votes by Proxies

Any vote by a Proxy in accordance with the relevant Block Voting Instruction in relation to
either Bearer of Registered Notes or Form of Proxy in relation to Registered Notes shall be
valid even if such Block Voting Instruction or Form of Proxy or any instruction pursuant to
which it was given has been amended or revoked, provided that neither the Issuer, the
Guarantor, the Trustee nor the Chairman has been notified in writing of such amendment by
the time which is 48 hours before the time fixed for the relevant Meeting or of such
revocation at least one day before the date fixed for the relevant Meeting. Unless revoked,
any appointment of a Proxy under a Block Voting Instruction in relation to a Meeting shall
remain in force in relation to any resumption of such Meeting following an adjournment,
provided however that unless such appointment specifies otherwise, no such appointment of a
Proxy in relation to a Meeting originally convened which has been adjourned for want of a
quorum sball remain in force in relation to such Meeting when it is resumed. Any person
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appointed to vote at such a Meeting must be reappointed under a Block Voting Instruction
(or, in relation to Registered Notes, a Form of Proxy) to vote at the Meeting when it is
resumed.

Powers

A Meeting shall have power (exercisable only by Extraordinary Resolution), without
prejudice to any other powers conferred on it or any other person:

(a) to approve any Reserved Maiter;

(b) to approve any proposal by the Issuer and the Guarantor {acting together) for any
modification, abrogation, variation or compromise of any provisions of this Trust
Deed or the Conditions or any arrangement in respect of the obligations of the Issuer
under or in respect of the Notes;

{©) to approve any proposal by the Guarantor for any modification of any provision of the
Guarantee of the Notes or any arrangement in respect of the obligations of the
Guarantor thereunder;

(d (other than as permitted under Clause 14.2 (Substifution) of this Trust Deed) to
approve the substitution of any person for the Issuer (or any previous substitute) as
principal obligor under the Notes or the substitution of any person for the Guarantor
as guarantor under the Guarantee of the Notes;

(e) to waive any breach or authorise any proposed breach by the Issuer or the Guarantor
of its obligations under or in respect of this Trust Deed or the Notes or the Guarantee
or any act or omission which might otherwise constitute an event of default under the

Notes;
® to remove any Trustee or approve the appointment of a new Trustee;
() to authorise the Trustee (subject to its being indemnified and/or secured to its

satisfaction), the Noteholders’ Representative or any other person to execute all
documents and to do all things necessary to give effect to any Extraordinary
Resohition;

(h) to discharge or exonerate the Trustee from any liability in respect of any act or
omission for which it may become responsible under this Trust Deed or the Notes;

(i) to give any other authorisation or approval which under this Trust Deed or the Notes
is required to be given by Extraordinary Resolution;

() to appoint or revoke the appointment of a Noteholders’ Representative;

(k) to consider any proposal for an administration (amministrazione controllata} or
composition with creditors (concordato) in respect of the Issuer;

)] to approve the seiting up of a fund for the purposes of representing the interests of
Noteholders and any arrangements for the preparation of accounts in respect of such
Tund; and

(m)  to consider any matter of common interest to Noteholders,
Extraordinary Resolution Binds all Holders

An Extraordinary Resolution shall be binding upon all Noteholders, Receiptholders and
Couponholders, whether or not present at such Meeting and irrespective of how their vote was
cast at such Mecting (provided that their vote was cast in accordance with these provisions),
and each of the Noteholders, Receiptholders and Couponholders shall be bound to give effect
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to it accordingly. Notice of the resuit of every vote on an Extraordinary Resolufion shall be
given to the Noteholders and, in relation to Bearer Notes, the Paying Agents and, in relation
to Registered Notes, the Registrar (with a copy to the Issuer, the Guarantor and the Trustee)
within 14 days of the conclusion of the Meeting,

Minutes

Minutes shall be drawn up by a notary public of all resolutions and proceedings at each
Meeting. The Chairman shall sign the minutes, which shall be prima facie evidence of the
proceedings recorded therein. Unless and until the contrary is proved, every such Meeting in
respect of the proceedings of which minutes have been suminarised and signed shall be
deemed to have been duly convened and held and all resolutions passed or proceedings
transacted at it to have been duly passed and transacted. The minutes shall be recorded in the
wminute book of Noteholders” meetings (libro verbali assemblee degli obbligazionisti) and
registered at the local companies’ registry (registro delle imprese) of the Issuer.

Further Regulations

Subject to all other provisions contained in this Trust Deed, the Trustee may without the
consent of the Issuer, the Guarantor or the Noteholders prescribe such further regulations
regarding the holding of meetings of Noteholders and attendance and voting at them as the
Trustee may in its sole discretion deternine.

Compliance with Applicable Law

All the provisions set out in this Schedule 3, are subject to compliance with the laws,
legislation, rules and regulations of the Repuhlic of Italy in force from time to time and shall
be deemed to be amended, replaced and supplemented to the extent that such laws,
legislation, rules and regulations are amended at any time while the Notes remain outstanding.

Several Series

The following provisions shall apply where business at a meeting affects the holders of 1nore
than one Series of outstanding Notes:

(a) Business which in the opinion of the Trustee affects the Notes of only one Series shall
be transacted at a separate Meeting of the holders of the Notes of that Series.

{t Business which in the opinion of the Trustee affects the Notes of more than one
Series but does not give rise to an actual or potential conflict of interest between the
holder of Notes or one such Series and the holders of Notes of any other such Series
shall be transacted either at separate Meetings of the holders of the Notes of each
such Series or at a single Meeting of the holders of the Notes of all such Series, as the
Trustee shall in its absolute discretion determine.

(c) Business which in the opinion of the Trustee affects the Notes of more than one
Series and gives rise to an actual or potential conflict of interest between the holders
of Notes of one such Series and the holders of Notes of any other such Series shall be
transacted at separate Meetings of the holders of the Notes of each such Series.

{d) The preceding paragraphs of this Scbedule shall be applied as if references to the
Notes and Noteholders were to the Notes of the relevant Series and to the holders of
such Notes.

in this paragraph, “husiness” includes (without limitation) the passing or rejection of any
resolution.
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