BUY BACK: AUCTION RESULTS

Auction Date: Novembre 24, 2004

Settlement Date: November 29, 2004

BTP 4.75% BTP 2.75% BTP 2.75% CCTT.V.
Curr. Coup.1.20
SECURITIES
1.1.2000/1.7.05 | 1.02.03/2006 | 15.05.03/2006 1.04.02/2009
1T0001413936 | 170003424485 | 1T0003477111 1T0003263115
Amount Offered (*) 3,907 1,506 1,660 1,655
Amount bought-back (*) | 790 926 1,235 935
Minimum price 100.51 100.51 100.61 100.89
Maximum price 101.49 100.55 100.64 100.91
Weighted Average Price | 101.354 100.541 100.628 100.903
Pro rata at Allotment | - - - -
Coupon Accrued Days | 151 120 14 59
Outstanding Amount (*) | 17,655 13,885 12,827 13,245

(*) Milion €uros




