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Pricing Supplement dated 3 March 20035

Infrastrutture S.p.A.

Issue of

under the

E830,000,0000 Series 5 ISPA High Speed Railway Amortising Funding Notes due 2045

€25,000,000,000 ISPA High Speed Railway Funding Note Programme

This document constitutes the Pricing Supplement relating 1o the issue of Notes described herein.

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and

Conditions of the Notes set out in the Offering Circular dated 29 January 2004, as subsequently

anended,  This Pricing Supplement contains the final terms of the Nates and must be read in

conjunction with such Cffering Cireular

I

Issuer:

Series Number:

If fungible with an existing Series, details of
the Series, including the date on which the
Notes become fungible:

Specilied Currency or Currencies:

Aggregate Nominal Amount:

Aggregate Nominal Amount in Euro and rate

of exchange/method of calculating same:

If fungible with an existing Series, Aggregate

Nominal Amount of Series tking into

account the Notes being issuad:

Issue Price:

Financing Procesds

of which Cash Reserve Amount:

of which Liguidity Facility Reserve:
af which Expenses Retention Amount:

Refinuncing Proceeds

Net Proceeds (based on the Issue Price and
afier deduction of Managers” commissions):

Infrastrutture S.p.A.

5.

Not Applicable,

Eurn.

Euro 850,000,000,

Not Applicable.

Not Applicable.

100 per cent of the Aggregate Nominul
Amount.

Euro 830000, (0.
Euro 0 (zero).

Not Applicable.
Euro 0 (zero).

Not Applicable,

Eura 830,000,000,



111

11.

13

Specified Denomination:

Issue Date:

Interest Commencement Date

Final Maturity Date:

Interest Basis:

Redemption/Payment Basis:
(1)  Redemption basis
(i) Amortising Notes
—  Principal Repayment Start
Duate
—  Scheduled Amorntisation
Amounti{s)

(i)  Bullet Notes

Listing:

Method of distribution:

Ratings:
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Euro 1,(KK).

4 March 2005

Issue Date,

Payment Date falling in July 2045.

[2-month EURIBOR plus (K23 per
cent, save for the first Interest Penod
where the Interest will be 2.705%.
(further details specified below),

*

Redemption at par.
Applicable.
Payment Date falling in July 2031

See: Schedule of Amortisation  in
Schedule | hereto.

Not Applicable:
Application has been made for the
Notes 1o be listed on the Luxembourg

Steck Exchange.

Non-syndicated.

AAMAAA- (by Fitch. Moody's and
S&P, respectively).

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

e 3

5

‘ixed Rate Note Provisions

Floating Rate Note Provisions

{1} Floating Payment Dates:

Not Applicable.

Applicable

31 July in each year, with the first
Floating Payment Date falling i July
2006. If a Floating Payment Date is not
a Business Day. Noteholders will not



i

(i)

(v

(v

(vi)

{vii)

(Vi)

(1x)

FFloating Interest

Commencement Date:

Business Day Convention:

Business Centre(s):

Manner in which the Rateis) of
Interest 18fare 1o be determined:

Party responsible for calculating
the Rate(s) of Interest and
Floating Interest Amount(s):
Screen Rate Determination:
ISDA Determination:

- Floating Rate Option:

= Designated Maturity:

= Reset Date:

Marginis):
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be entitled to payment of the relevant
amrunt the
following Business Day.

until immediately

Interest shall be calculated on the basis
of a year of 360 days. and for the
actual number of the days in the
Calculation Period.

For the avoidapce of doubt, no interest
or principal will be due on the Notes
prior o the Floating Payment Date
falling on July 2006.

Issue Date

Following Business Day Convention:
any relevant date shall be postponed to
the first following date that is a
Business Day.

Rome and Milan.

ISDA Determipation, save for the first
Interest Period where Interest will be
2.705%.

Principal Paying Agemt (JP Morgan
Chase Manhattan Bunk. Milan branch).
Not Applicable,

Applicable.
EUR-EURIBOR-TELERATE.

|2 months.

2 Business 'Du:as prior o
commencement of Interest Period for

which Rate of being
calculated.

Interest  is

0.23 per cent per annum.



(x) Minimum Rate of Interest:
{x1) Maximum Rate of Interest:
{xii} Day Count Fraction:
(xiti)  Interest and Principal Reserve

(xiv)  Fall back provisions, rounding
provisions, denominutor and any
ather terms relating to the
method of calculating interest on
Floating Rate Notes. if different
from those set out in the
Conditions, including any

provisions as 1o default interest:

I, Index Linked Note Provisions

PROVISIONS RELATING TO REDEMPTION

17, Fixed Redemption Amount of each Note:
L5, Early Redemption Amount:

19, Early Redemption of a Series of Notes:
20, Early Partial Redemption:
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Not Applicable.
Not Applicable.
Actual /3640,

Not Applicable.

Not Applicable.

Not Applicable.

See Schedule 1.
Nat Applicable.
Not Applicable.

Not Applicable,

GENERAL PROVISIONS APPLICABLE TO THE NOTES

21, Form of Notes:

The Notes will be held in
dematerialised form on behalf of the
beneficial owners, until redemption or
cancellation thereof. by Monte Titwoli
for the account of the relevant Monte
Titoli Accountholders.  The Notes
have been accepted for clearance by
Monte Titoli with effect from their
lssue Date. The Notes will at all times
be held in book entry form and title to
the Notes will be evidenced by book
entries i pecordance with  the
provision of Legislative Decree No.
213 and CONSOBH Resolution No.
11768. No physical document of title



22 Financial Centre(s) or other special
provisions relating to Payment Dates:

P Other terms or special conditions:

24, Additional Reserve Provisions

DISTRIBUTION
25. (i) Il syndicated, names of
Managers:

(ii} Stabilising Manager (il any):

26; If non-syndicated, name of Dealer:
27, TEFRA:
28. Additional selling restrictions:

OPERATIONAL INFORMATION

29, ISIN Code:
30, Common Code:
3 Any clearing system(s) (other than Monte

Titali. Euroclear and Clearstream,
Luxembourg) and the relevant identification
number{s]:

32, Delivery:
33 Additional Paying Agentis) (if any):
3. Hedging Counterparties (il any):
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will be issued in respect of the Notes.

Not Applicable.

Not Applicable.

Not Applicable,

Not Applicable,
Nat Applicable.

Dexia Banque International i

Luxemburg S.A. (acting under the

name of Dexia Capital Markets)

Not Applicable

Not Applicable

ITOMI3BO5295
(121455130

Not Applicable

Delivery free of payvment
Not Applicable
Morgan Stanley uu.‘._l LIBS. The details

of the Hedging Agreements are set out
in Schedule 3 hereto.
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35, Liquidity Facility Provider (if any) Not Applicable.

36, Reference  Banks (if different [from Not Applicable,
Condition 10.5)

3. Rounding (il different from Condition 20} Not Applicable,

38 Redenomination, Renominalisation and Not Applicable
Reconventioning pursuant to Condition 21

DETAILS OF PROJECT LOAN TRANCHES

The dewils of the Project Loan Tranches to be financed by the praceeds of the Notes are
deseribed in Schedule 2 hereto.

LISTING APPLICATION

This Pricing Supplement comprises the details required 1o list the issue of Notes described herein
pursuant o the €25,000,000,000 ISPA High Speed Railway Funding Note Programme ol
Infrastrutture S.p.A.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalfl of

Infrastrutture S.p.A.




Schedule 1

Schedule of Amortisation
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Floating Payment Date falling in Scheduled Amortisation Amount

July 2031
July 2032
July 2033
July 2034
July 2035
July 2036
July 2037
July 2038
July 2039
July 2040
July 2041
July 2042
July 2043
July 2044

July 2045

€ 56.667.000.00
€ S6.667.000.00
€ 36,6060,000.00
€ 56,667 (.00
€ 56.667.000.00
£ 36,666, (K000
€ 56.667.000.00
€ 36,667, 000.00
€ 36,666,000.00
€ 36,667 000.00
€ 36,667,000.00

€ 56,660,000.00

s

56.667 000,00
€ 56.667.000.00

€ 56,666,000.00
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Schedule 2

Project Loan Tranche Annexes being financed by issue of the Notes

PART 1- PROJECT LOAN TRANCHE ANNEX No. 7

THIS PROJECT LOAN TRANCHE ANNEX No. 7 is made on 3 March 2005
BETWEEN

RETE FERROVIARIA ITALIANA S.p.A.. a company wcorporated nnder the laws of the
Republic of ltaly as a sociena per aziont, with registered office ar Piazza della Croce Rossa ne. 1,
00161 Rewe (Tialy), stock capital € 26,866,132, 112200 (fully paid in), fiscal code and registered
with the Registro delle Imprese of Rome under no, 01585570581, a company subject 1o the
direction and co-ordination of Ferrovie dello State S.p.A., pursuwant 1o Article 2497-sexies of the
Halion Civit Cody and 1o ltalian Legistative Decree No. 18872003,

TRENQ ALTA VELOCITA' - T.AV, S.p.A., a company incorporated under the laws of the
Republic of Traly as a societd per aziond, with registered office w Via Mantova no, 24, 00198
Rome {Lalv), stock capitel € 5, 189071 424,18 (fully pard in), fiscal code no. 04131961007 and
registered with the Registro delle Imprese of Rome under ne. 734000, a company subject to the

direction and co-ordination of Rete Fervoviaria laliana S.p.A., Ferrovie dello Stato group; and

INFRASTRUTTURE S.p.A., a company incorporated iwnder the laws of the Republic of ltaly as
a societa per azioni, with registered u__m':.'c' at Via Goito no. 4, 00185 Rame (lraly), stock capital
10,000,000 (fully paid in), fiscal code and regisiered with the Regisrro delle Imprese of Rome
under no. 0730398100, enrolled with No. 349600 in the register kepr by Ufficio haliano dei
Cambii under Article 106 of Legislative Deeree No. 385 of | Seprember 1993 (the “Banking
Aet”) and registered in the special register kept by the Bank of ltaly under Article 107 of the
Banking Act.

1. We refer 1o the agreement (the "Credit Facility Agreement"”) dated 23 December 2003
and made berween, Treno Alta Velaciti - TAV. S p.A. as Borrower and Rere Ferroviaria
Tradiana S.p.A. as Borrower and Credit Facility Guarantor and Infrastrutare S.p.A. as
Lender and Projecr Facility Manager, Terms defined in the Credit Facility Agreement
shall have the saine meaning when used in this Prajecr Loan Tranche Annex.

I

Prrsuant to Clause 2.4 (Drawdown of Advances wnder the Project Loan Tranches) of the
Credit Facilicy Agreement the Parties wish 1o ser out the following additional terms in
relation (o the Praject Loan Tranche No. 7:

Identification of Relevant Notes: £ 830,000,000 Series 5 ISPA High Speed
Railway Amortising Funding Notes  due
25,

Refinancing Deadline: In respect of the € 850,000,000 Series 5

[SFA High Speed Railway  Amortising
Funding Notes die 2043, 9 September of



Project Loan Tranche Total Amount:

Project  Loan  Tranche

Period:

Availability

Available Project Loan Tranche Amount:

Initial Expenses:
Maximum Amount;

Principal Repayment Plan:
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each year starting from, and including,
Seprember 2030 up 1o, and including,
Seprember 2044, for the wnmounts set out in
Annex 2 hereto.

In respeer of any Relevant Nows or
Relevant Funding Loan issued or borrowed
fo refinance the € 830,000,000 Series S
ISPA High Speed Raibwav Amaortiving
Funding Notes due 2043, 9 September of
cach vear preceding any Funding Pavment
Date where principal is due under such
Relevanmt Notes or Relevant Fundinge Loan,
far the relevant principal amounts due.

Enre 350,000,080,

The Project Loan Tragohe Toral Amount
shall be made available: ro TAV only, in u
single Advance on the issuwe dare of the
Relevant Notes subject to the verification of
the canditions precedent set out in Clauses
and 31 of the Credit  Faeility
Agreement. RFU shall not be entitled 1o

25

serve a Drawdown Notice 1o the Lender
under the Project Loan Tranche No. 7,

The Project Loan Tranche Total Amount ar
any time less the aggregate amount of all
Advances which have been made under the
Project Loan Tranche Annex No. 7 at such
rime.

Euro 336,077.14.
Elira 3,458, 396,972,

Subject 1o the provisions of the Credit
Facility Agreement, principal in respect of
the Prafect Loan Tranche Amnex No.7
shall be repaid on each Facility Payment
Date starting from (and including) the
Facility Favmem Date fulling in 2034 and
ending on the Focilitv' Pavmenr Darte
Salling in 2061, as set aut in the Annex |
hereto.

Upon  any  mandatory  prepavment  in
accordance with Clause 7.3 of the Credir
Faeility Agreement, the Project Facility

Manager will make adiusiments to  the



Tnierest Rate:
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amount of the future instalments die on
each Facility Payment Date pro rata to the
amounts derailed in the Annex | and the
last Facility Pavment Date will not change,
except in the evemr  of mandatory
prepayment  in full  of all  amouns
outstanding  under  the  Project  Loan
Tranche Annex No. 7

The Imterest Rate. pavable annually in
arrear on each Facility Pavment Deate, will
be determined, from time to time and in
accordance with Clause 34 of the Credit
Facility Agreement, by the Project Faciliy
Manager upon  consuftation  with  the
Borraowers and the Lender (und notificd o
the Parties 1o the Credit  Facility
Agreement). on the basis of the rate of
interest applicable to the Relevant Funding
Notes and the costs af the relevam

Hedging Agreement(s).

Based on the rate ;:j" [Hterest aceruing on
the € 850,000,000 Series 5 ISPA High
Speed Ruilway Amortising Funding Notes
due 2045 and on the conditions of the
relevamt Hedeing Agreement in forve, the
Interest Rate as of the date af this Projeci
Loan Tranche Annex No. 7 shall be 5.024

PET CENE Per anw,
Provided that,

(0 in the case of cach torl or pariial
refinancing  of the € 830,000,000
Series 3 1SPA High Speed Railway
Amorrising  Funding  Nores  due
2045, the Interest Rate shall be the
ritte  determined by the  Project
Facility Manager upon consulrarion
with the Borrowers and the Lender
(and notified to the Parties to the
Credir  Facility  Agreement)  in
accordance wirth Clause 3.4 of the
Credit Facilly Agreement and such
new Interest Rate will apply as of
the  Facility  Paymenr  Dare
immediately following the relevant



First Pavment Amount:

Basiv af Acerual:

Business Day Convention:

Index Linked Provisions:

Floating Rate Provisions:

Chuotation Date:
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Refinancing Deadline; and

{2) in the case of each rotal or parial
refinancing of any further Relevant
Notes or Relgvant Funding Loan in
connection  with  Project  Loan
Tranche No. 7, the [nterest Rare
shall be the rate determined by the
Project  Facility  Manager  upon
consultation with the Borrowers and
the Lender (and notified 10 the
Parties 1o the Crediv  Faciliry
Agreement) in aceordanee  with
Clause 34 of the Credit Faciliry
Agreement and such new fnterest
Rate will apply ax of the Faceility
Pavment Dare immediarely
Jollowing the relevanr Refinancing
Deadline.

Ewro 0 (zero).

In derogarion of Clause 5.2.3 of the Credit
Faciliry Agreement, Interest, conimissions
and fees in respect of the Project Loan
Tranche No. 7 shall  be  calealated
according o the accrual basis provided for
it the refevant Hedging Agreemeni(s) from

time to time in force,

In accordance with the provisions of the
Hedging Agreement in force as of the date
of this Prajecr Loan Tranche Annex No. 7,
Interest, commissions and fees in respect of
the Project Loan Tranche No. 7 shall he
calculated on the basis of a vear of 360
days with rwelve 30-dav months.

The provisions of Clauses 2351 and
23.5.2 of the Credit Facility Agreement will
apply withont amendments.

Nar applicable
Nat applicable

Nar applicable



Additional Conditions Frecedent:
Additional Representations:
Additional Covenants:

Additional Pravisions:
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Not applicable
Not applicable
Not applicable.
Use of Proceeds

As provided for in Clause 2.2 of the Credit
Facilire Agreement with reference to the
Existing Indebredness, TAV undertakes to
use all amounts made available o 1t
pursuant to the Project Loan Tranche
Annex Noo 7 in order 1o repay fo Dexia
Crediop S.p.A. any principal amount due
o it under the Eurea 350,000,000 floaring
raie loan facility aereement entervd into
hetween Dexia Crediop SpA., REFD and
FAV on 15 May 2002,

To this purpose. TAV and RFI hereby
undertake o serve on the Lender, on the
duate of execution of the Project Loan
Tranche Annex No. 7, a Drawdown Noticé
substantiafly in the form of Annex 3,

Mandatory Prepayment

For the purposes of any mandatory
prepavment  pursuanr (o Clause 7.3,
paragraphs (if), {iif) or {(vi), of the Credit
Facility Agreement, the Project Loan
Tranche Annex n. 7, the Project Loan
Tranche Annex n. 8 and the Project Loan
Tranche Annex n. 9 shall be considered as
a whole for the purposes of calculating the
ameounts due from the Borrowers under
each of them for (a) funding the Liquidiry
Facilitvy  Reserve, in  accordance with
paragraph (ii); (b) dischurging all the
Lender pavment obligations, in accordance
with paragraph (iii); and/or (c) repaving
the Relevant Notes or Refevamr Funding
Loan, in accerdance with paragraph (vi).

Duration of first Interest Period and first
Facility Payment Date

Norwithstanding the provisions of Clause
4.2 and Clause 5.1 of the Credit Facility
Agreement, the first Interest Period in
respect of the Advance made under the
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Project Loan Tranche Annex No. 7 shall
end on the Facilicy Payment Date falling
on 2006 and the first Facilitv Paymenr
Datie in respect of such Advance shall be
the Facility Payment Date falling on 2000,

Conditions Precedent ro each Advance

Withour prejudice to the other provisions of
Clause 3.2 of the Credit Facility
Agreement, the Advance under the Project
Loan Tranche Annex No, 7 will be madye
notwithstanding e tme limits imposed in
Clause 3.2.01 and 3.2.2 of the Credit
Facility Agreement arid the provision of
clause 3.2.9, which will not apply.

Without prejudice to the other provisions aof
Clanse 2.5.2 of the Crediv Fuciity
Agreement, for the purpose of the Advance
under the Project Loan Tranche Annex No,
7. the cermificato di iscrizione of the
Borrowers  issued by the  competent
Chamber of Commerce may be dated no
earlier than 30 davs before the date of xuch
Advance.

In consideration of the fact thar the Project
Loun Tranche Annexes No. 7, No. 5, No. 9
and No. 10 will be executed on the same
date, the Lender acknowledpes and accepts
that, for the purposes of Clause 2.5.2 of the
Credir Facifiry Agreement, a single set of
the documents and gther evidence listed in
Part 2 of Schedule 1 (Conditions
Precedent) will be delivered to the Lender,
in connection with anv and all such Project
Laan Tranche Annexes.

Initial Expenses

Norwithstanding the provisions of Clanse
19.1.1 of the Credit Facility Agreement,
the Initial Expenses will not be deducted
from the gross praceeds of the Relevan:
Notes, but will be separately paid 1o the
Lender by the Borrowers on the Issue Date
of the Relevant Notes.
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3 The Parties confirm that neither the Interest Rate nor the Default Interest applicable to
any Advance to be drawn under the Project Loan Tranche No. 7 exceed on the date hereof
the maximum rate currenily permitted by Italian Usury Law,

4. This Projeet Loan Tranche Annex will supplement and constinite an integral part of the
Credit Factlity Agreemenr.

This Project Loan Tranche Annex is governed by, and shall be construed in accordance with,
Hiefian faw,

Each Partv agrees for the benefit of the other pariies that the courts of Rome shall have exelusive
Jurisdiction to hear and determine any swit, action or proceedings, and to settle any dispuies,
which muay arise out of or in connection with this Project Loan Tranche Annex and, for such

prirposes, irrevocably submits to the jurisdiction of such courts.

This Praject Loan Tranche Aunex is exempt frenn registration tax and stamp duty as well as from
any other indirect taxes purswant to paragraph 10 of Article 8 of Law Decree No, 63 of 15 April
2002 converted, with amendments, into Law No. 112 of 2002, as subsequently amended by Law
Decree Na. 269 of 30 September 2003, converted with amendments, nto Law No. 326 of 24
November 2003,

This Profect Loan Tranche Annex is executed in three originals, one for each Party.
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ANNEX 1
PRINCIPAL REPAYMENT PLAN

The Advance will be repaid in instalments on each Facility Payment Date starting from the
Facility Payment Date falling in vear 2034 up to the Facility Payment Date falling in 2061, in
accordance with the following plan which assumes drawdown in full of the Project Loan
Tranche Total Amouns:

Facility Payment Date Principal instalment amount
July 2034 € 12,5600, 000,00
July 2035 € 12,500,000,00
July 2036 € 12.500,000,.00
July 2037 €12, 500000, 06
July 2038 € 12,500.000.00
Juely 2039 €12, 500,000.00
July 2040 € 12,500,000.00
July 2041 & 12, 500,000.00
July 2042 €12, 500,000.00
July 2042 € 12,500,000.00
Julby 2044 £ 12,500,000.00
Jedy 2045 € 12, 300,000.00
July 2046 £ 12, 300,000.00
July 2047 € 12,300.000.00
July 2048 € 12,500,000.00
July 2049 £ 12,500,000.00
Judv 2050 € 12,300, 000.00
July 2051 € 12,500,000.00
July 2052 € 12, 500.000.00
July 2053 € 12,500,000.00
July 2054 € 12,500.000.00

dulv 2055 € 12.500.000.00



Juty 2056
July 2057
July 2058
July 2059
Julv 2060

July 2061
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€12.500,000.00
€ 12.500,000.00
€ 12,500,000.00
€ 12.500,000.00
€ 12,500,000.00

€12,500.000.00
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ANNEX 2
REFINANCING DEADLINES

Refinancing Deadline Principal amount

9 September 2030
9 September 2031
9 Seprember 2032
O Seprember 2033
9 Seprember 2034
G Seprember 2035
9 September 2036
% September 2037
4 Seprember 2038
& Seprember 2039
9 September 2040
8 Septembier 2041
9 Seprember 2042
W Seprember 2043

9 Seprember 2044

¢23,333,333.00
€24.333.333.00
£23,333 334.00
€23,333,313.00
£23.3313.333.00
€23, 332, 33400
€23.3318.333.00
€23,333.333.00
E23.333. 33400
£23,333,332.00
€23.333.333.00
€23, 333.334.00
€23,333.333.00

£23,333.333.00

€23,333.334.00
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ANNEX 3

DRAWDOWN NOTICE

From: TRENO ALTA VELOCITA' - TAV. S.p.A.

Ter:

INFRASTRUTTURE 8.p.A.

Dated: 3 March 2005

Bear Sirs,

!

We refer 1o the agreement (the "Credit Facility Agreement”) dated 23 December 2003
and made berween, inter alios, Treno Al Velocirg - TANV. S,pA as Borrower, Rete
Ferraviaria Ialiana S.p.A. as Borrower and Credit Facility Guarantor and Infrastrutture
SpA as Lender and Project Faciliey Manager. Terms defined in the Credit Facility
Apreement shall have the same meaning in this supplement.

Prrsnant to Clause 2.4 of the Credit Facilitv Agreement, we wish to borrow an Advance
under Progect Loan Tranche No. 7 on the following rerms:

Proposed drawdown date: [o] March 2005 {or, if that is nog o Business Day, the

next Business Davl,
Amouni: Euro 350,000,000
Imitial fnverest Rare: 50245

We confirm that, at the date hereof, the Repeated Representations are true in all material
respects end no Termination Event or Potential Termination Event is continuing.

We confirm that we shall apply the proceeds of this Advance as required by Clause 2.2
{Purpose and Application) of the Credit Facility Agreement and in particular fowards the
repayment of the Euro 350,000,000 floating rate loan facility agreement entered into
bhenween TAV, RFI and Dexia Crediop S.p.A. on 15 Mav 2002.

In compliance with the above, we hereby irrevocably instruct you to credit the Advance to
the following bank accounr;

Account No. 0000 001095 apened by Dexia Crediop S p.A. with JPMorgan Chase Bank,
Milian frranch. .

The drawdown request contained in this Drawdown Notice is irrevocable.

Yours faithfully

Antharised Sigmatiny

Sfor and on behalf of TAV,
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Far the purposes of Clause 17.1.7 of the Credit Facility Agreement we hereby acknowledge the
principal amount of the Advance mentioned above in this Drawdown Notice and the Interest
Rate ar which interest will acerue thereon and confirm that the RFI Guarantee extends to sach
amouits and to any ether amount due by TAV and mentioned under Clawse [7.1.7(ii) of the
Credit Facilitv Agreement.

Authorised Signatory
for and an behalf of

Rete Ferraviaria {taligna S.pA.

Mk e e

SIGNATURES

Rete Ferroviaria ltaliana S.p.A.

as Borrower and Credit Faeility Guarantor

Ay

Title:

Treno Alta Velocita - T.ALV. S.p.A.

as Borrower

Bv:

Tidle:

Infrastrutture S.p.A.

as Lender and Project Facility Manager
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Title:
PART 2 - PROJECT LOAN TRANCHE ANNEX No. 8

THIS PROJECT LOAN TRANCHE ANNEX No. 8 is made on 3 Mareh 2005
BETWEEN

RETE FERROVIARIA ITALIANA S.pA. a company incorporared under the laws of the
Republic of raly as « societa per azioni, with registered office at Pinzza della Croce Rassa e f,
0161 Rome (talv), stock capital € 26,866,132,112.00 (fully paid in), fiscal code and regisiered
with the Registro detle fmprese of Rome wnder no, 01585570581, w company subjeet 1o the
divection and co-ordination of Ferrovie dello Stara S.p.A., pursuant to Article 2497 -sexies of the
Hatbiew Civil Code and 1o Italian Legislanive Decree No, 188/2003;

TRENO ALTA VELOCITA' - T.AV. 8.p.A. a company incorporated under the laws of the
Republic of traly as a socierd per azioni, with regisiered office at Via Mantova no. 24, 00198
Rome (ftaly), stock capital € 5,189,071,424.18 (fully paid in). fiscal code no. 04131961007 and
registered with the Registro delle lmprese of Rome under no, 734000, a company subject to the
divection and co-ordination of Rete Ferroviaria ltaliana S.p.A., Ferrovie dello Stato group; and

INFRASTRUTTURE 8.p.A., a company incorporated under the laws of the Republic of lraly as
¢ societi per azioni, with registered office a1 Via Goito no. 4, 00185 Rame (ltaly), stock capital
10,000,000 {fully paid in), fiscal code and registered with the Registro delle Imprese of Rome
under no. 0730398100, enrolled with No, 34960 in the register kepr by Ufficio laliono dei
Cambi under Article 106 of Legislative Decree No. 385 of 1 Seprember 1993 (the "Banking
Act”) and registered in the special register kept by the Bank of Italy under Article 107 of the
Banking Act.

A, We refer to the agreement (the "Credit Facility Agreement”) dated 23 December 2003
and made between, Treno Alta Velocita - TA.V. 8.p.A. as Borrower and Rete Ferroviaria
Ttatiana S.p.A. as Borrower and Credir Facility Guarantor and Infrastruiture S,p.A. as
Lender and Project Facility Manager. Terms defined i the Credir Facility Agreemeni
shall have the same meaning when used in this Project Loan Tranche Annex.

6. Pursuant to Clawse 2.4 { Drawdown of Advances under the Project Loan Tranches) of the
Credit Facility Agreement the Parties wish to set out the following additional terms in
refatiem to the Project Logn Tranche No. 8:

Identification of Relevant Notes: E850.000,000 Series 5 ISPA High Speed
Ruailway Amortising  Funding Notes  due
2045,

Refinancing Deadline: In respect of the € 850,000,000 Series §



Projeet Loan Tranche Total Amount:

Project  Loan  Tranche  Availability

Period:

Available Praject Loan Tranche Amouni:

Initial Expenses:
Maximum Amount:

Principal Repayment Plan:
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ISPA High Speed Railway Amortising
Funding Notes due 20435, 9 September of
each vear starting from, and including,
September 2030 up to, and including,
September 2044, for the amounis set aut in

Annex 2 hereto,

In respecr of any Relevanmr Nowes or

Relevant Funding Loan issued or borrowed
to refinance the € 850,000,000 Series §
ISPA  High Speed Railway  Amortising
Funding Notes due 2045, 9 September of
each vear preceding any Funding Payment
Date where principal is due under swch
Relevant Notes or Relevanr Funding Loan,

for the relevant principal amountys due
Eure 250,000, 000,

The Project Loan Tranche Total Amount
shall be made available, to TAV anly, in a
single Advance on the isswe date of the
Relevanr Notes subject 1o the verification of
the condittons precedent sel out in Clanses
2.5 LN Credir
Agreement. REV shall nor be entitled 1o

and of the Faeifiry
serve a Drawdown Notice ta the Lender

under the Profect Loan Tranche No, 8.

The Project Loan Tranche Tatal Amount ar
any fime less the aggregate amount of all
Advances which have been made under the
Project Loan Tranche Annex No. § at such
Hme.

Euro 24005510,
Euro 3.438.396.972,

Subfect o the pravisions of the Credir
Facilire Agreement. principal in respect of
the Project Loan Tranche Annex No. 8
shall be repaid on cach Facility Pavment
Date starring from (and including) the
Facilire Paymenr Date falling in 2034 and
ending on the Facility Payment  Date
falling in 2061, as sei out in the Annex f
hereto.

Upon any  mandatory  prepavmenr  in

accordance with Clause 7.3 of the Credit



Interest Rate:
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Fuacility Agreement, the Project Facility
Manager will make adjusiments 1o the
amount of the future instalments due on
each Facilitv Pavment Date pro rata to the
amounts detailed iy the Annex | and the
last Facility Payment Date will not elunge,
except  in the  evenr .of  mandatory
prepavment  in full aof all ameouwnts
owtstanding  wnder  the  Project Loan
Tranche Annex No. 8.

The Interest Rate. pavable annually in
arrear on each Facility Payment Date, will
be determined. from time 1o time and in
acceordance with Clause 3.4 of the Credir
Facility Agreement, by the Project Facility
Manager upon  consubration with  the
Borrowers and the Lender (and notified to
the Parties w0 the Credit Facility
Agreement), on the basis of the rate of
interest applicable o the Relevant Funding
Notes and the costs of the relevant

Hedging Agreemeni(s).

Based on the rate of Interest aceruing on
the € 830,000,000 Series 5 ISPA Hivh
Speed Ruailway Amortising Funding Notes
die 2045 and on the conditions of the
relevanr Hedging Agreements in force, the
Interest Rate as of the date of this Project
Loan Tranche Annex No. 8 shall be 4.80
per cent per anngm up to the Faciliry
Payment Date falling in July 2020 and
5.09 per cent per annunmn thereafter.

Provided thar,

}: in the case of each total or pariial
refinancing of the € 830,000,000
Series 5 ISPA High Speed Railway
Amortising  Funding  Noves  due
2045, the Interest Rute shall be the
rate  determined by the  Project
Facility Manager upon consultation
with the Borrowers and the Lender
{and notified 1o the Parties 1o the
Credu  Factlity Agreement)  in
accordance with Clause 3.4 of the
Credit Facility Agreement and such



First Payment Amount:

Basis of Acerual:

Business Day Convention:

Index Linked Provisions:

Floating Rate Provisions:
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new Inferest Rate will applv as of
the  Faciity  Payment  Date
immediately following the relevant
Refinancing Deadline: and

2. in the case of each total or partial
refinancing of any further Belevant
Nores or Relevant Funding Loan in
connection  with  Project  Loan
Tranche Noo 8, the Interese Rate
shall be the rate determined by the
Projeer Facility: Manager  upon
consiltation with the Borrowers and
the Lender (and norified 10 the
Parties o the Credit  Fuacility
Agreemenr). i aceordance  with
Clause 3.4 of the Credit Facility
Agreement and such new Interext
Rate will apply as of the Facility
Pavient Dae immedicely
following the relevant Refinancing
Deadline,

Eiro 0 {zero).

In derogation of Clause 3.2.3 of the Credir
Facility Agreement, Interest, commissions
and fees in respect of the Project Loan
Tranche No. 8 shall be caleulared
according 1o the accrual basts provided for
i the relevanr Hedging Agreement(s) from
Hme 1o rime in force,

In accordance with the provisions of the
Hedging Agreement in force as of the date
of this Project Loan Tranche Annex No. 8,
Interest, commissions and fees in respect of
the Praject Loan Tranche No, 8 shall be
calculated on the busis of a vear of 360
davs with twelve 30-day months.

The provisions of Clawses 23.5.] and
23.5.2 af the Credit Facility Agreement will
apply withour amendments.

Nar applicable

Nor applicable



(Quotation Date:

Additional Conditions Precedent:
Additional Representations:
Additional Covenanis:

Additional Pravisions:
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Not applicable
Not applicable
Not applicable
Nar applicable.
Use of Proceeds

As provided for in Clause 2.2 of the Credit
Facility. Agreement with reference o the
Existing Indebrtedness, TAV undertakes to
wuse afl amonnts made available 1o i
purswant to the Project Loan Tranche
Annex No. 8 in order to repay to Dexia
Crediop S.p.A. any principal amouns due
to it under the Euro 250,000,000 floating
rate loan facifity agreement entered into
hetween Baverische Landesbank
Girozentrale, Westdeutschie  Fandesbank
Girazentrale, RFD and TAV on 9 April
2000 and subsequently assigned to Dexia
Crediop S.p. A,

To this purpose, TAV and RFL hereby
undertake to serve on the Lender, on the
date of execution of the Projeet Loan
Tranche Annex No. 8, a Drawdown Notice
substantially in the form of Annex 3.

Mandatory Prepayment

For the purpases aof any mandatory
prepavment  pursuant  te  Clanse 7.3,
paragraphs (i), (iiil or (vi), of the Credit
Facifity Agreement, the Project Loan
Tranche Anmnex n. 7, the Project Loan
Tranche Annex n. & and the Project Loan
Tranche Annex n. 9 shall be considered as
a whole for the purposes of calculating the
amounts due from the Borrowers umnder
each of them for (a) funding the Liquidity
Facility  Reserve, in - accordance  with
paragraph (ii); (b} discharging afl the
Lender payment obligations, in accordarnce
with paragraph (iif); andfor {c) repaving
the Relevant Notes or Relevanr Funding
Loan, in accordance with paragraph {vi).

Duration of first Interest Period and firsi
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Facility Payment Date

Notwithstanding the provisions of Clause
4.2 and Clause 5.1 of the Credit Facility
Agreement, the first Imterest Period
respect of the Advance made under the
Project Loan Tranche Annex No, 8 shall
end on the Facilite Paymenmt Date falling
on 2006 and the first Faciliv Pavment
Date in respect of such Advance shall be
the Facility Pavment Date falling on 2000,

Caonditions Precedent to each Advanee

Without prejudice ta the other provisions of
Clause 3.2 of the Credic  Faciliry
Agreement, the Advance wneler the Project
Laan Tranche Anngx No. 8 will be made
nonwithstanding the time limits imposed in
Clause 321 and 322 of the Credit
Facility Agreement and the provision of
clause 3.2.9, which will nor apply,

Withaur prejudice to the other provisions of
Clause 2.5.2 of the Credit Facility
Agreemeni, for the purpose of the Advance
under the Projeet Loan Tranche Annex
No. 8, the certificato di iscrizione of the
Borrowers  issued by e competent
Chamber of Commerce may be dared no
earlier than 30 duvs before the date of such
Advance.

In consideration of the fuct thar the Project
Loan Tranche Annexes No. 7, No, 8, No. 9
and No. 10 will be executed on the same
dare, the Lender acknowledges and aceepts
that, for the purposes of Clause 2.5.2 of the
Credit Facility Agreement, a single set of
the decuments and other evidence listed in
Part 2 of Schedule [ {(Conditions
Precedent) will be delivered 1o the Lender,
in connection with any and all such Projecr
Loan Tranche Annexes.,

Initial Expenses

Notwithstanding the provisions of Clause
I L1 of the Credit Facility Agreement, the
Initial Expenses will not be deducted from
the gross proceeds of the Refevani Notes,
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Bur will be separately paid 1o the Lender by
the Borrowers on the Issue Date of the

Relevanr Notes.

3 The Parties confinm that neither the Interest Rate nor the Default Interest applicable o
any Advance 1o be drawn under the Project Loan Tranche No. 8 exceed on the date hereof

the maximon rare currently permitted by ftalian Usury Law,

4, This Project Loan Tranche Annex will supplement and constitute an integral part of the
Credit Facility Agreement.

This Project Loan Tranche Annex is governed by, and shall be construed in accordance with,
Frevian linw.

Each Party agrees for the benefit of the other parties that the courts of Rome shall have exelusive
jurisdiction to hear and determine any suil, action or proceedings, and 1o senle any dispures,
which mayv arise out of or in connection with this Project Loan Tranehe Annex and, for such
purpases, irrevocably submits to the jurisdiction of such conrts,

This Profect Loan Tranche Annex is exempt from registration rax and stamp dury as well ax from
anry ather indirect taxes pursuant 1o pavagraph 10 of Article 8 of Law Decree No. 03 of 15 Aprit
2002 converted, with amendments, into Law No. 112 of 2002, as subsequently amended by Law
Decree No. 269 af 30 September 2003, converied with amendments, into Law No. 326 of 24
November 2003.

This Praject Loan Tranche Aunex is executed in three originals, one for each Party,
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ANNEX ]
PRINCIPAL REPAYMENT PLAN

The Advance will be repaid in instalments on each Facility Payment Date starting from the
Facitity Pavment Date falling in vear 2034 up to the Facility Payment Dare falling in 2061, in
accordance with the following plan which assumes drawdown in full of the Project Loan
Tramedhe Total Amonnt!

Facility Pavment Date Principal instalment amaotunt
Julv 2034 € §.928.572.00
July 20035 € 8.928.572,00
July 2036 € S.928.572.00
Judyv 2037 £ 892857200
Sy 2038 € 892857200
Sudy 2039 £ 892857200
el 2040 £ 892857200
July 2041 € 8.928.572,00
Suly 2042 € 8.928.572.00
July 2043 € 8928572,00
July 2044 € §.928.572.00
July 2045 € 892857200
July 2046 £ 8.928.572.00
Julv 2047 € 8928.572.00
Julv 2048 £ 8.928.372.00
July 2045 € &928.57200
July 2050 € 8.928.572.00
Jutv 2051 - £ 8.928.572.00
Julv 2052 £ 8.925.572,00
July 2053 € 8.928.572,00
Julyv 2054 € 892857200
July 2055 £ 8.928.572.00
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July 2056 € 8.928572.00
Julv 2057 € 8.928.572.00
July 2058 £ 892857200
July 2059 € 892857200
July 2060 £ 892855600
Jubv 2061 £ 892857200



REFINANCING DEADLINES

Refinancing Deadline

9 Seprember 2030
@ September 2031
B Seprember 2032
Y Seprember 2033
9 September 2034
G Seprember 2035
Y September 2036
& Seprember 2037
U Seprember 2038
O September 2039
Y Seprember 20400
9 Seprember 2041
9 Seprember 2042
9 Seprember 2043

9 Seprember 2044

ANNEX 2
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Principal amount
€16.666,667.00
€16,606,667.00
E16,666,600.00
£16,666,667.00
€16,666,667.00
£16.0060,6660.00
16,600,667, 00
€16,600,667.00
£16,666,6066,00
£10,666,667.00
E16,666,667.00
£16,666,660,00
€16,606,667.00
£16,666,667.00

€16,666,666.00
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ANNEX 3

DRAWDOWN NOTICE

From: TRENO ALTA VELOCITA'-TAV. S.p.A.

To:

INFRASTRUTTURE S.p.A.

Dereel: 3 March 2005

Dear Sirs,

1.

We refer to the agreement (the “Credit Facility Agreement”) dated 23 December 2003
and marde between, intér altos, Treno Alta Velocita - TANV. S.p A as Borrower, Rere
Ferroviaria laliana S.p.A. as Borrower and Credit Facility Guarantor and Infrastrutture
SpA. ax Lender and Project Focility Manager. Terms defined in the Credin Fa ality
Agreement shall have the same meaning in this supplement.

Purswant to Clanse 2.4 of the Credit Facility Agreement, we wish to borrow an Advance
wnder Project Loan Tranche No. 8 on the following terms:

Proposed drawdown dute: [®] March 2005 (or, if that is not @ Business Day, the

next Business Dav ).
Amount: Euro 250,000,000
Initial Interest Rare: 4.80 T

We eanfirm that, at the date hereof, the Repeated Representations are true in all material
respects and no Termination Event or Porenrial Termination Event is continuing.

We confirm thar we shall apply the proceeds of this Advance as required by Clause 2.2
{ Purpose cnd Application) of the Credit Facility Agreement and in particular towards the
repavment of the Enro 250.000,000 floating rate loan facility agreemenr entered into
berween TAV. RFI. Baverische Landesbank Girozentrale and Westdewtsche Landesbank
Girozenirale on 19 April 2001 and subsequently assigned to Dexia Crediop S.p.A..

Ie compliance with the above, we hereby irrevocably instruct you to credit the Advance to
the following bank account:

Account No. 8000 001095 apened by Dexia Crediop S.p.A. with JPMorgan Chase Bank,
Milan branch.

The drewdown request contained in this Drawdown Notice is irrevocable,

Yeers feithfully
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Authorised Signarory
for and on behalf of TAV.

For the purposes of Clanse 17.1.7 of the Credit Facility Agreement we hereby acknowledge the
principal amount of the Advance mentioned above in this Drawdown Notice ard the Interest
Rare ar which interesr will accrue thercon and confirm that the RF1 Guarantee extendy fo such
amounts aned o any other amount due by TAV and mentioned wunder Clause 17.1.7(1i) of the
Credit Facility Agreenent,

Anthorised Signatory
Sor and on beldf of
Rere Ferroviaria hraltana 8.p.A

WS REE W

SIGNATURES

Rete Ferroviaria Traliana S.p.A.

as Borrower and Credit Facility Guarantor

Title:

Treno Alta Velocita - T.A.V. S.p.A.

as Borrower

By:

Title:

Infrastrutture 5.p.A.
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as Lender and Project Facility Manager

By:
Tile:

PART 3 - PROJECT LOAN TRANCHE ANNEX No. Y
THIS PROJECT LOAN TRANCHE ANNEX No. 9 is made on 3 March 2005

BETWEEN

RETE FERROVIARIA ITALIANA S.p.A. a company incorporated under the laws of the
Republic of ltaly us a societi per azioni, with registered office at Piazza della Croce Rossa no. 1,
00161 Rome (haiy), stock capital € 26.866,132.112.00 (fully paid in). fiscal code and registered
with the Registra delle tnprese of Rome wnder no. 01383570581, a company subject to the
direction and co-ordination of Ferrovie deflo Stato S.p. A, pursuant to Article 2497 -sexies of the
Fraicn Civil Code and to Malian Legistative Decree No. 1882003;

TRENO ALTA VELOCITA' - T.A V. S.p.A. a campany incorporated under the laws of the
Republic of ftaly ds o societd per azioni, with registered office ar Via Mantova no, 24, (0198
Rome (Italy), stock capital € 5,189,071 42418 (fully paid in), fiscal code ne. (4131961007 anid
registered with the Regisiro delle Imprese of Rome wnder no. 734000, a company subject to the
direction and co-ordingtion of Rete Ferroviaria ltaliana 8 pA., Ferrovie dello Stato group; and

INFRASTRUTTURE S.p.A., a company incorporated wnder the laws of the Republic of lraly as
a societa per azioni, with registered office at Via Goito no. 4, 00185 Rome (Italv), stock capital
€10,000,000 (fully paid in), fiscal code and registered with the Registro delle Imprese of Rome
under no. 0730398100, enrolled with No. 34960 in the register kept by Ufficio draliano dei
Cambi under Article 106 of Legislative Decree No. 385 of 1 September 1993 (the "Banking
Aet”) and registered in the special register kept by the Bank of Italv under Article 107 af the
Banking Act.

3. We refer 1o the agreement (the "Credit Facility Agreement”) duted 23 December 2003
and made between, Treno Alta Velocita - TA V. S.p.A. as Barrower and Rete Ferroviaria
Italiana S.p.4. as Borrower and Credit Facility Guarantor and Infrastrutture S.p.A. as
Lender and Project Facilite Manager. Terms defined in the Credit Facility Agreement
shall have the same meaning when used in this Project Loan Tranche Amnex.

f. Prirsuant to Clause 2.4 ( Drawdown of Advances under the Project Loan Tranches) of the
Credit Facility Agreement the Parties wish to set out the following additional terms in
relation 1 the Project Loan Tranche No. 9.

Identification of Relevant Notes: €850.000,000 Series S ISPA High Speed
Railway Amortising Funding Notes due
2045,



Refinancing Deadline:

Project Loan Tranche Total Amount:

Project  Loan  Tranche

Peripd:

Availability

Available Project Loan Tranche Amount:

Initial Expenses:
Maximum Amount:

Principal Repayment Plan:
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In respect of the € 830,000,000 Series 5
1SPA  High Speed Railway Amortising
Funding Notes due 20435, 9 September of
each vear starting from, and including,
Seprember 2030 up 1o, and including,
Seprember 2044, for the amotnts set out in

Amnex 2 hereto,

Relevant
Relevant Funding Loan issuwed or borrowed
to refinance the € 850000000 Series 5
ISPA  High Speed Raifwav Amortising
Funding Notes due 2045, 9 September of

In respect of any Netes  or

cach vear preceding any Funding Poaviment
Date where principal is dwe under such
Relevant Notes or Relevanr Funding Loan,

for the refevant principal amotnts due.
Enro 250,000,000,

The Project Loan Tranche Total Amownt
shall be made avatlable, o TAV only, tn a
single Advance on the issne date of the
Relevant Notes subjeet 1o the verificarion of
the conditions precedent ser our in Clauses
25 N Credit  Facility
Agreement. RFI shall not be entitled to

and of the
serve a Drawdown Notice 1o the Lender
under the Project Laan Tranche No. 9.

The Project Loan Tranche Toral Amount at
any time less the aggregate amount of afl
Advances which have been made under the
Praject Loan Tranche Annex No. § ar such
time.

Euro 240,055, 10,
Ero 3,438,396,972,

Subject to the provisions of the Credi
Facilirv Agreement, principal in respect of
the Project Loan Tranche Annex Ne. @
shall be repaid on each Facility Pavment
Date starting from (and inciuding) the
Facility Pavment Date falling in 2034 and
ending on the Faciliv: Payment  Date
falling in 2061, as set out in the Annex |
hereto.

Upon any  mandatory  prépayment i



Tnterest Rate:
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accordance with Clause 7.3 of the Credir
Facilice. Agreement, the Project Facility
Manager will make adjustments to the
amount of the future instalments due on
each Facility Payment Date pro rata to the
amotnts detailed in the Annex I oand the
last Facility Pavment Date will not change,
excepl in  the event  of mandatory
prepayment in full  eof all  amounts
outstanding  under  the  Project Loan
Tranche Annex No. 9,

The Interest Rate, pavable annually in
arrear on each Facility Pavement Date, will
he determined, from time to time and in
aceordance with Clause 3.4 of the Credit
Facility Agreement, by the Project Facility
Manager upon consultation with  the
Borrowers and the Lender {and notified to
the  Parties 1o the Credie Faciliy
Agreement), on the basis of the rate of
interest applicable 1o the Relevant Funding
Notes and rthe costs of the relevant
Hedping Agreement(s),

Based on the rate of interest geeruing on
the € 850,000,000 Series 5 [SPA High
Speed Railway Amoritising Funding Netes
due 2045 and on the conditions of the
relevanr Hedging Agreement in force, the
Interest Rare as of rhe dare of this Project
Loan Tranche Annex No. 9 shall be 5.024
Per cent per annum,

Provided thar,

(3) i the case of each rotal or partial
refinancing of the € 850,000,000
Series 5 ISPA High Speed Railway
Amortising Funding  Notes  due
2045, the Inlerest Rate shall be the
rate determined by the Project
Facility Munager upon consultation
with the Borrowers and the Lender
(and noiified to the Parties to the
Credic  Facility  Agreement)  in
accordance with Clause 3.4 of the
Credit Facility Agreement and such
new Interest Rare will apply as of



First Payment Amount:

Basis of Acernal:

Business Day Convention

Index Linked Provisions:

Fioating Rate Provisions:
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the  Faciliy  Pavment  Date
immediately following the relevant
Refinancing Deadline; and

(4)  in the case of each toral or partial
refinancing of any fiurther Relevant
Notes or Relevant Funding Loan in
connection  with  Project Loan
Tranche No, 9, the [nterest Rate
shall be the rate determined by the
Project  Facility  Manager  upen
consultation with the Barrowers and
the Lender (and notified 1o the
Parties  to  the Credit  Facility
Agrecment) i accordance  with
Clause 3.4 of the Credit Facifity
Agreement and suel new lnterest
Rate will apply as of the Facility
Pavment e immediarely
Sfollowing the relevant Refinancing
Deadline.

Evre O (zera).

In derogation of Clause 5.2.3 of the Credit
Facility Agreement, Interest, commissions
and fees in respect of the Project Loan
Tranche No. 9 shall be caleulared
according to the accrual basis provided for
in the relevanr Hedging Agreement(s) from
fime fo time in foree,

In accordance with the provisions of the
Hedging Agreement in force as of the dare
of this Project Loan Tranche Annex No. 9,
Inrerest, commissions and fees in respeet of
the Project Loan Tranche No. 9 shall be
calewlated on the basis of a year of 360
davs wirth mwelve 30-dav months.

The provisions of Clauses 23150 and
23.5.2 of the Credit Facility Agreement will

apply withour amendments.

Not applicable

Not applicable



Ouotation Dafe:

Additional Conditions Precedent:
Additional Representations:
Additional Covenants:

Addittonal Provisions:
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Not applicable
Not applicable
Nor applicable
Not applicable.
Use af Proceeds

As provided for in Clause 2.2 of the Credit
Facifity Agreement with reference to the
Existing Indebtedness, TAV undertakes to
use all amonnts made available 0 0
pursuant to the Project Loan Tranche
Annex No. 9 in order to repay o Dexia
Crediop S.p.A. any principal amount due
lo it under the Euro 230,000,000 floaring
rate loan facility agreement entered into
between Westdewrsche Landesbank
Girozentrale,  RFD and TAV. on [4
Febriary 2002 and subsequentdy assigned
to Dexia Crediop S.p.A..

To this purpose. TAV and RFI hereby
undertake to serve on the Lender, on the
date of execution of the Project Logn
Tranche Annex No. 9, a Drawdown Notice
substantially in the form of Annex 3.

In consideration of the facr that the Project
Loan Tranche Annexes No. 7. No, 8, No, 9
and No. 10 will be executed on the same
date, the Lender acknowledges and acceprs
that, for the purposes of Clause 2.5.2 of the
Credit Facility Agreement, a single set of
the documents and pther evidence listed in
Part 2 of Schedule 1 {Conditions
Precedent) will be delivered to the Lender,
in connecrion with any and all such Project
Loan Tranche Annexes.

Mandatory Prepayment

For the purposes of any mandatory
prepavment  pursuant to - Clause 7.3,
paragraphs (if), (it} or (vi), of the Credit
Facility Agreement, the Project Loan
Tranche Annex n. 7. the Project Loan
Tranche Amnex n. § and the Project Loan
Tranche Annex i 9 shall be considered as

a whole for the purposes of caleulating the
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amounts due from the Borrowers under
each of them for (a) funding the Lignidity
Facility Reserve, in accordance with
paragrapl (ii); (b) discharging all the
Lender payment obligations, in accordance
with paragrapl (iii); andfor (c] repaving
the Relevant Notes or Relevantr Funding
Loan. in accordance with paragraph (vi),

Duration of first Interest Period and first
Facility Payment Date

Notwithstanding the provisions of Clause
4.2 and Clause 5.1 of the Crediv Facility
Agreement, the first Interest Period in
respect of the Advance made under the
Project Loan Tranche Annex No, 9 shall
end on the Facilioy Payment Date fulling
on 2000 and the first Facility Paviment
Date in respect of such Advance shall be
the Facility Pavmeny Date falling on 2006,

Conditions Precedent to each Advance

Without prepudice to the other provisions of
Clanuse 3.2 of the Credit  Facility
Agreement, the Advance under the Froject
Loan Tranche Annex No. 9 will be made
norwithstanding the time limits imposed in
Clause 3.2.1 and 3.2.2 af the Credir
Faciliry Agreement and the provision of
clause 3.2.9, which will nor apply.

Without prejudice ta the other provisions of
Clause 2.52 af the Credit Facility
Agreement, for the purpose of the Advance
under the Project Loan Tranche Annex
No. 9. the certificajo di iscrizione of the
Borrowers issued by the competent
Chamber of Cammerce mayv be dared no
earlier than 30 davs before the dare of such

Advance,
Initial Expenses

Norwithstanding the provisions of Claise
19.1.7 of the Credit Facility Agreement, the
Initial Expenses will not be deducted from
the gross proceeds of the Relevant Notes,
bur will be separately paid to the Lender by
the Borrowers on the lssue Date of the
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Relevant Notes.

7. The Parties confirm thar neither the Interest Rate nor the Defaylt [nterest applicable to
any Advance to be drawn under the Project Loan Tranche No. 9 exceed on the date hereof
the maxinuwen rate currently permitted by fralian Usury Law.

8 This Project Loan Tranche Annex will supplement and constitute an integral part of the
Credit Facility Agreement.

This Project Loan Tranche Annex is governed by, and shall be construed in accardance with,
fradlian faw,

LEach Party agrees for the benefit of the ather parties that the conrts of Rome shall have exelusive
furisdiction o hear and determine any suit, action or proceedings, and to setile any disputes,
which may arise out of or in connection with this Project Loan Tranche Annex and, for such
pierposes, rrevocably submits o the jurisdiction of such courts.

This Project Loan Tranche Annex is exempit from registration tax and stamp duty as well as from
any other indireet taxes pursuant to paragraph 10 of Article 8 of Law Decree No, 63 of 15 April
2002 comverted, with amendments, into Law No. 112 of 2002, as subsequentdy amended by Law
Decree No. 269 of 30 September 2003, converted with amendments, into Law No, 326 of 24
Novenber 2003, '

This Project Loan Tranche Annex is execrted in three originals, one for eacl Parry,
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ANNEX 1
PRINCIPAL REPAYMENT PLAN

The Advance will be repaid in instalments on each Facility Payment Date starting from the
Facility Payment Date falling in year 2034 up 1o the Facility Payment Date falling in 2061, in
accordance with the following plan which assumes drawdown in fall of the Project Loan
Tranche Total Amouni:

Facility Payment Date Principal instalment amount
Julv 2034 € 8.928.572,00
July 2035 € 8.928.572,00
duly 2036 € 892857200
July 2037 £ 8.928.572.00
July 2038 € 8.928.572.00
July 2039 € 892857200
July 2040 € 892857200
Julv 2041 £ 8928.572.00
July 2042 £ §8928572.00
July 2043 £ 8928572.00
July 2044 € 892857200
July 2045 € 8.028.572.00
July 2046 € 892857200
Julv 2047 € 8.928.572.00
Julv 2048 £ 8.928.572.00
July 2049 € 8.928.572.00
July 2050 € 8.928.572.00
Suly 2057 € 8.928 572,00
July 2052 € 8.928.572.00
Juiy 2053 € S8.928.572,00
July 2054 € 892857200
Julv 2055 £ 8.928572.00



Juiy 2056
July 2057
Sy 2058
July 2059
Seely 2060

July 2061
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T 8.928. 572,00

8.928.572,00

- 8.928.572,00

8.928.572.00

" 8.928.556,00

" 8.928.572,00
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ANNEX 2
REFINANCING DEADLINES

Refinancing Deadline Principal amount

9 September 2030
9 Seprember 2031
U September 2032
4 Seprember 2033
9 Seprember 2034
9 Septeptber 2035
& September 20036
U Seprember 2037
Q September 2038
9 Seprember 2039
9 Seprember 2040
9 Seprember 2041
9 September 2042
9 Seprember 2043

O Seprember 2044

€16,666,667.00
16,666,667, (1)
E16,000,0606.00
£16,666,007.00
£16,060,667.00
£16,666,6660.00
160,000,667.0()
E16,666,007.04)
16,666,066,
£16,066,667.00
€16,666,667.00
E16,606,666,00
£16,660,667.00
£10,666,667.00

£16.666,666.00



From: TRENO ALTA VELOCITA' - T.AV. S.p.A,

T
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ANNEX 3

DRAWDOWN NOTICE

INFRASTRUTTURE S.p.A.

Dated: 3 March 20615

Doy Sirs,

/.

b

We refer to the aereement (the "Credit Facility Agreement”) dated 23 December 20003
and made between, fer alios, Treno Alta Velocitd - TANV. S,p. A0 as Barrower, Rote
Ferroviaria ltaliana 8.p.A. as Borrower and Credin Facility Guarantor and Infrastrutture
SpA, as Lender and Project Facility Manager. Termy defined in the Credit Facility
Agreement shall have the same meaning in this supplentent.

Purswant to Clanese 2.4 of the Credir Facility Agreement, we wish to borrow an Advanee
under Project Loan Tranche No, 9 on ihie following rerms:

Proposed drawdown date: [®] March 2005 (or, if that is not a Business Dav, the

next Business Dayv).
Amowni; Eitro 230,000,000
Initial Interest Rare: S024%

We confirm that, at the date hereof, the Repeated Representations are true in all material
respects and no Termination Evenr or Potenrial Termination Event is continuing.

We confirm thar we shall apply the proceeds of this Advance as required by Clause 2.2
{ Purpase and Applicarion) of the Credir Facility Agreement and in particalar towards the
repayment of the Enro 250,000,000 floming rate loan facility agreement entered into
between TAV, RFI and Wesideutsche Landesbank Girozenrrale on 14 February 2002 and
subsequentlyv assigned to Dexia Crediop S.p.A..

In compliance with the above, we hereby irrevocably instruct vou to credit te Advance 1o
the following bank account:

Accownt No. 0600 001095 apened by Dexia Crediop S.p.A. with fPMorgan Chaye Bank,
Milan branch.

The drawdown request contained in this Drawdown Natice is irrevocable.

Yoers fadthfully
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Authorised Signatory
Sor and on behalf af TAV.

For the purposes of Clause 17.1.7 of the Credit Facility Agreement we hereby acknowledge the
principal amount of the Advance mentioned above in this Drawdown Notice and the Interest
Rate at which interest will acerue thereon and confinm thar the RFI Guarantee extends to such
amonnis and o any other amount due by TAV and mennioned wnder Clause 17.1.71i) of the

Credit Facility Agreement.

Anthortsed Stgnatory
Sorr aned on Dehalf of
Rete Ferroviaria ftaliana S.p.A.

RN N RS

SIGNATURES

Rete Ferroviaria ltaliana S.p.A.

as Borrower and Credit Facility Guarantor

By

Title:

Treno Alta Velocita - T.AV. S.p.A.

as Barrower

Title:

Infrastrutiure S.p.A.
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as Lender and Project Facility Manager

fiy:

Title:
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Schedule 3

Details of Hedging Agreement(s)

PART I

SUMMARY OF THE TERMS RELATING TO THE CONFIRMATION OF MORGAN

Party A:
Party A Credit Support:
Party B:

Motional Amount:

Effective Date;

Termination Date:

Fixed Rate Payern:

Fixed Rate Paver Payment Date:

Fixed Rate:
Fixed Rate Day Count Fraction:

Floating Rate Payer:

Floating Rate Payer Payment Dates:

Floating Rate for initial calculation period:

Floating Rate Option:
Designated Maturity:

Spread plus:

Flowting Rate Day Count Fraction:

STANLEY

Morgan Stanley & Co. International Limited
Payments guaranteed by Morgan Stanley
ISPA

Euro 350,000,000.00 amortising each year from 2031
(eacluded) for a notional amount of one fifteenth of
the inttial value

4 March 2005

31 July 20435, subject to the adjustment in accordance
with the Following Business Day Convention

Pany B

On 31 July of each vear from and including 31 July
2006 to and including the Termination Date. The first
interest payment period runs from 4 March 20035
excluded 1o 31 July 2006,

5.024% per annum
30/360
Party A

On 31 July of each year. from and including 31 July
2006 1o and including the Termination Date. subject
to the adjustment in accordance with the Following
Business Day Convention.

2.475%
EUR-EURIBOR-Telerate
12 months

0.23%

Actualf3oh



Calculation Agent:
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Party A

Early Termination Option exercisable from and including August 2014 and, thereafter in August
of each yeur (Option Exercise Date), with effect on 31 July of the year immediately after the year
on which the Option Exercise Date falls but excluding the Termination Date. provided that. Party
B has found an Eligible Hedging Counterpanty which has agreed in writing 1o enter into u
Transaction with Party B having at least the same terms of this Transaction in respeet of rights
of, and payments to, Party B, and provided further that the rating agencies rating the notes issued
by Party B under its Euro 25 billion high speed milway funding note pragramme have confirmed
that the entering imto such Transaction with the new Eligible Hedging Counterpanty will not
materially prejudice the rating of the notes then outstanding.

PART 11

SUMMARY OF THE TERMS RELATING TO THE CONFIRMATION OF MORGAN

Party A:
Party A Credit Support;
Party B:

Notonal Amount:

Effective Date;

Termination Date:

Fixed Rate Payer:

Fixed Rate Payer Payment Date:

Fixed Rate:
Fixed Rate Day Count Fraction:

Floating Rate Payer:

STANLEY

Morgan Stanley & Co. International Limited
Payments guaranteed by Morgan Stnley
ISPA

Euro 2350,000,000.00 amortising each year from 2031
{excluded) Tor a notional amount of one [fteenth of
the mnitial value

4 March 2005

31 July 2045, subject 1o the adjustment in accordance
with the Following Business Day Convention

Party B

On 31 July of each vear from and including 31 July
2006 o and including the Termination Date. subject
to adjustment in accordance with the Following
Business Day Convention. The first interest payment
period starts from 4 March 2005 excluded to 31 July
2006.

5.024% per annum
30/360

Party A
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Floating Rate Payer Payment Dates: On 31 July of each year, from and including 31 July
2006 to and including the Termination Date. subject
to the adjustment in accordance with the Following
Business Day Convention.

Floating Rate for initial caleulation period: 2.475%

Floating Rate Option: EUR-EURIBOR-Telerate
Designated Maturity: 12 months

Spread plus: (1.23%

Floating Rate Duy Count Fraction: Actual/360

Calculation Agent; Party A

Early Termination Option exercisable from and including August 2014 and. thereafter in August
of each year (Option Exercise Date), with effect on 31 July of the year immediately after the year
on which the Option Exercise Date falls but excluding the Termination Date, provided that, Party
B has found an Eligible Hedging Counterpanty which has agreed in writing o enter into o
Transaction with Party B having at least the same terms of this Transaction in respect of rights
of, and payments to, Party B, and provided further that the rating agencies rating the notes issued
by Purty B under its Euro 25 billion high speed railway funding note programme have confirmed
that the entering into such Transaction with the new Eligible Hedging Counterparty will not
miterially prejudice the rating of the notes then outstanding.

PART I11

SUMMARY OF THE TERMS RELATING TO THE CONFIRMATION OF UBS

LIMITED
Party A: UBS Limited
Party B: [SPA
Notional Amount: Euro 250,000.000.00
Effective Date: 4 March 2005
Termination Date: 31 July 2020. subject to the adjustment in accordance

with the Following Business Day Convention.
Fixed Rate Payer: Party B

Fixed Rate Payer Payment Date: On 31 July of each year from and including 31 July
2006 to and including the Termination Date. subject
to the adjustment in accordance with the Following
Business Day Convention. The first interest payment
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period starts from 4 March 2005 excluded to 31 July

2006.
Fixed Rate: 4.80 % per annum
Fixed Rate Day Count Fraction: 3360
Floating Rate Payer: Party A
Floating Rate Payer Payment Dates: On 31 July of each year, from and including 31 July

2006 to and including the Termination Date. subject
to the adjustment in accordance with the Following
Business Day Convention. The first interest payment
period runs from 4 March 2005 excluded to 31 July
2006,

Floating Rute for initial calculation period: 2.475%

Floating Rate Option; EUR-EURIBOR-Telerate
Designated Maturity: 12 months
Spread plus: 0.23%
Floating Rate Duy Count Fraction: Actual/360 )
Calculation Agent: Pany A

PART IV

SUMMARY OF THE TERMS RELATING TO THE CONFIRMATION OF MORGAN
STANLEY

Party A: Morgan Stanley & Co. International Limited

Pariy B: ISPA

Notional Amount: Euro 250,000,000.00 amorising each year on the
basis of one fifteenth of the initial value from 2031
excluded

Effective Date: 31 July 2020

Te:rmination Date: 31 July 2045, subject to the adjustment in accordance

with the Following Business Day Convention
Fixed Rate Payer: Party B

Fixed Rate Payer Payment Dhate: On 31 July of cach year from and including 31 July
2021 1o and including the Termination Date.



Fixed Rate;
Fixed Rate Day Count Fraction:
Floating Rate Payer:

Floating Rate Payer Payment Dates:

Floating Rate Oplion:

Designated Maturity:

Spread plus:

Floating Rate Dy Count Fraction:

Caleulation Agent:
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3.09% per annum
30/360
Party A

On 31 July of each year, from and including 31 July
2021 to and meluding the Termination Date, subject
to the adjustment in accordance with the Following
Business Day Convention.

EUR-EURIBOR-Telerate
12 months

0.23%

Actual/360

Party A
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Schedule 4
Details of Liquidity Facility Agreement(s)

[Not Applicable]



FINAL TERMS

Series No.: [ 1]
Tranche No.: [ ]

Republic of Italy
U.S. $56,000,000,000
Programme for the Issuance of Debt Instruments
Issue of

EUR 850,000,000 Floating Rate Instruments due 2045

The Instruments constitute direct, unconditional and general obligations of the issuer and
rank pari passu among themselves and equally with all other unsecured External
Indebtedness (as defined in the Simplified Base Prospectus dated 21 March 2007 (the "Base
Prospectus") in relation to the Programme) of the Issuer.

These Final Terms (as referred to in the Base Prospectus) relates to the Tranche of
Instruments referred to above, contains the final terms and conditions of the Instruments and
should be read in conjunction with the Base Prospectus dated 21 March 2007.

From the dated hereof, these Final Terms replace and constitute the terms and conditions of
the Euro 850,000,000 Floating Rate notes due 2045 issued by Infrastrutture S.p.A. on 4
March 2005, under its Euro 25,000,000,000 ISPA High Speed Railway Funding Note
Programme dated 29 January 2004 (the "ISPA Programme"), further to the joint meeting
of all holders of the notes issued by Infrastrutture S.p.A. (as merged by way of
incorporation by operation of law in Cassa depositi e prestiti S.p.A.) under the ISPA
Programme having approved on [e] 2007 the full replacement of (i) the terms and
conditions of the ISPA Programme with the terms and conditions contained in the Base
Prospectus, (ii) the rules governing the meeting of the holders of the notes issued under the
ISPA Programme with the provisions for meetings of holders of the Instruments issued
under the Programme as scheduled to the agency agreement relating thereto, and (iii) each
pricing supplement relating to a series of notes issued under ISPA Programme with
corresponding Final Terms, in each case with acceptance of any differences between the
conditions, the rules and pricing supplement relating to the said notes issued by
Infrastrutture S.p.A. and, respectively, terms and conditions incorporated under the Base
Prospectus, the rules governing meetings scheduled to the agency agreement of the
Programme and the relevant Final Terms.



The particulars to be specified in relation to such Tranche are as follows:

1.

10.

11.

12.

13.

14.

15.

Issuer:
Arranger:

Relevant Dealer/Lead Manager:

Syndicated:

Other Dealers/Managers (if any):

Status:
Currency:
- of Denomination

- of Payment
(Condition 1.10)

Aggregate Principal Amount:
@) Series

(ii)  Tranche

If interchangeable with existing Series:

Issue Date:

Issue Price:

Commission Payable:
Selling Concession:
Expenses:

(a) Form of Instruments:

Republic of Italy
N/A

Dexia Banque International a

Luxembmburg S.A. (acting under the
name of Dexia Capital Markets)

No
None

Unsubordinated

Euro (“EUR”)

EUR

EUR 850,000,000
EUR 850,000,000
No

4 March 2005

100 per cent. of the Aggregate Principal
Amount of the Tranche

None
None
None

The Instruments will be held in
dematerialised form on behalf of the
beneficial owners, until redemption or
cancellation thereof, by Monte Titoli
S.p.A. for the account of the relevant
Monte Titoli Account Holders. The
Instruments  have been accepted for
clearance by Monte Titoli S.p.A. with

effect from their Issue Date. The



16.

(b)

Bearer Instruments

exchangeable for Registered

Instruments:

If issued in Bearer form:

(@)

(b)

©

(d

Initially represented by a
Temporary Global Instrument
or Permanent Global
Instrument:

(Condition 1.2)

Temporary Global Instrument

exchangeable for Definitive
Instruments:
Permanent Global Instrument

exchangeable at the option of
the bearer for Definitive
Instruments:

(Condition 1.5)

Talons for future Coupons to be
attached to
Instruments:

(Condition 1.6)

Definitive

Instruments will at all times be held in
book
Instruments will be evidenced by book

entry form and title to the

entries in accordance with the provision of
Italian Legislative Decree No. 213 of 24
June 1998 and CONSOB Resolution No.
11768 of 28 December 1998, as amended.
No physical document of title will be
issued in respect of the Instruments. The
"Monte  Titoli
Holders" means any authorised financial
intermediary institution entitled to hold

expression Account

accounts on behalf of their customers with
Monte Titoli S.p.A. and includes any
depository banks appointed by Euroclear
Bank S.A./N.V. as
Euroclear

operator of the
System  and
Banking, société¢ anonyme, Luxembourg.

Clearstream

No

Not Applicable

No

No

No



17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

(e) Receipts to be attached
Instalment Instruments
are Definitive Instruments:

(Condition 1.7)

63) Definitive Instruments to be in
IPMA or successors format:

New Global Note form:

Denomination(s):
(Condition 1.8 or 1.9)

Partly Paid Instruments:
(Condition 1.11)

If issued in Registered Form:

- Registrar:
(Condition 2.2)

Interest:
(Condition 5)

Interest Rate:
(Condition 5.2)

FIXED RATE INSTRUMENT

PROVISIONS

FLOATING RATE INSTRUMENT

PROVISIONS

Relevant Screen Page:
(Condition 5.3)

Relevant Margin:
(Condition 5.3)

ISDA Rate:
(Condition 5.4)

Minimum Interest Rate:
(Condition 5.5)

No

Not Applicable

Not Applicable

EUR 1,000

No

Not Applicable

Interest bearing

12-month EURIBOR (EUR-EURIBOR-
TELERATE, Designated Maturity 12
months) plus 0.23 per cent, save for the
first Interest Period where the Interest
Rate will be 2.705% (further particulars
specified below)

Not Applicable

Applicable

Not Applicable

0.23 per cent per annum

ISDA Rate save for the first Interest
Period where the Interest Rate will be
2.705%

Not Applicable



217.

28.

29.

30.

31.

32.

33.

34.

35.

Maximum Interest Rate:
(Condition 5.5)

Interest Payment Dates (or if the
Applicable Business Day Convention is

the FRN Convention) Interest Period:

Interest Period End Dates (or if the
Applicable Business Day Convention is
the FRN Convention) Interest Accrual

Period:
Applicable Business Day Convention:

- for Interest Payment Dates:

- for Interest Period End Dates:

- for Maturity Date:
- any other date:

Definition of Business Day:
(Condition 5.9)

Day Count Fraction:
(Condition 5.9)

Interest Commencement Date:
(Condition 5.9)

Interest Determination Date:
(Condition 5.9)

Relevant Time:
(Condition 5.9)

Not Applicable

31 July in each year, with the first
Interest Payment Date falling in July
2006. If an Interest Payment Date is not
Holders of the
Instruments will not be entitled to

a Business Day.

payment of the relevant amount until the
immediately following Business Day.

For the avoidance of doubt, no interest
or principal will be due on the
Instruments prior to the Interest Payment
Date falling in July 2006.

Not Applicable

Following Business Day Convention
No Adjustment
Following Business Day Convention
Not Applicable

Rome and Milan

Actual/360

Issue Date

2 Business Days prior to commencement
of Interest Period for which Interest Rate
is being calculated.

Not Applicable



36.

37.

38.

39.

PROVISIONS RELATING TO REDEMPTION

40.

41.

42.

43.

44.

45.

46.

47.

48.

Default Interest Rate:
(Condition 5.6)

Calculation Agent:
(Condition 5.9)

Reference Banks:
(Condition 5.9)

If non-interest bearing:

Maturity Date:
(Condition 6.1)

Dates for payment of Instalment

Amounts (Instalment Instruments):
(Condition 6.1)

Maturity Redemption Amount:
(Condition 6.1)

Instalment Amounts:
(Condition 6.1)

Optional Early Redemption (Call):
(Condition 6.3)

Optional Early Redemption (Put):
(Condition 6.6)

Events of Default
(Condition 7.1):

(a) Early Termination Amount:

(b) Any additional (or modifications

to) Events of Default:

Payments:
(Condition 9)

(a) Unmatured Coupons missing

upon Early Redemption:

Replacement of Instruments:
(Condition 12)

Not Applicable

The Bank of New York (Luxembourg)

S.A.

Not Applicable

Not Applicable

Interest Payment Date falling in July

2045

See Schedule

Instalment Amount payable on
Maturity Date - See Schedule
See Schedule.

No

No

Not Applicable

None

Not Applicable

Not Applicable

the



49. Notices: Notices in relation to the Instruments
(Condition 14) will be given through the Monte Titoli
S.p.A. system as well as on the web
page of the Luxembourg Stock
Exchange (www.bourse.lu)

50. Listing: Luxembourg
DISTRIBUTION
51. Selling Restrictions:
Not Applicable
Other: None
52. Stabilising Manager(s): Not Applicable
53. If syndicated, names of Managers: Not Applicable
54. If non-syndicated, name of Dealer: Dexia Banque International a

Luxembmburg S.A. (acting under the
name of Dexia Capital Markets)

55. ISIN: 1T0003805295
56. Common Code: 021455130
57. New Global Note intended to be held Not Applicable

in a manner which would allow
Eurosystem eligibility:

58. Common Depositary: Not Applicable
59. Any Clearing System other than Monte Titoli S.p.A.
Euroclear and Clearstream,
Luxembourg:
60. Settlement Procedures: Delivery free of payment
61. Other Relevant Terms and Conditions: = None
LISTING APPLICATION

These are the Final Terms required to list the issue of Instruments pursuant to the U.S.



$56,000,000,000 Debt Issuance Programme of The Republic of Italy.
RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

CONFIRMED

REPUBLIC OF ITALY

By:
Authorised Signatory
Date: ...
Schedule
Interest Payment Date falling in Instalment Amount

July 2031 € 56.667.000
July 2032 € 56.667.000
July 2033 € 56.667.000
July 2034 € 56.667.000
July 2035 € 56.667.000
July 2036 € 56.667.000
July 2037 € 56.667.000
July 2038 € 56.667.000
July 2039 € 56.667.000
July 2040 € 56.667.000
July 2041 € 56.667.000
July 2042 € 56.667.000




July 2043 € 56.667.000
July 2044 € 56.667.000
July 2045 € 56.666.000




