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Pricing Supplement dated 22 April 2005

Infrastrutture S.p.A.

lssue of

£€1,000,000,000 Series 6 [SPA High Speed Railway Amortising Funding Notes due 2045

under the

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

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed 1o be defined as such for the purpeses of the Terms and
Conditions of the Notes set out in the Offering Circular dated 29 January 2004, as supplemented
on 28 May 2004, This Pricing Supplement contains the final terms of the Notes and must be
read in conjunction with such Offering Circular (as supplemented).

ba

_u)

Issuer:

Series Number:

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

Specified Currency or Currencies:

Aggregate Nominal Amount:

Agaregate Nominal Amount in Euro and rate
of exchange/method of calculating same:

It fungible with an existing Series, Apgregate
Nominal Amount of Series taking into
account the Notes being issued:

Issue Price:

Financing Proceads

of which Cash Reserve Amount:

of which Liguidity Facility Reserve;

of which Expenses Retention Amount:
Refinancing Proceeds

Net proceeds (based on the Issue Price):

Specified Denomination:

ROME-1-#40784-v5

Infrastrutture S.p.A.

O

Not Applicable.

Euro.

Euro 1.000,000.000.

Not Applicable.

MNat Applicable.

100 per cent of the Aggregate Nominal
Amount.

Euro 1,000,000.000.
Eura 0 (zero).

Mot Applicable.
Eura 0 (zero).

Not Applicable.

Eura [,000,000,000.

Euro 1,000,

L



13.

Issue Date:

Interest Commencement Dale

Final Maturity Date:

Interest Basis:

Redemption/Payment Basis:

(1) Redemption basis
(i) Amortising Notes
— Principal Repayment Start
Date
~  Scheduled Amaortisation
Amount(s)

(it}  Bullet Notes

Listing:

Method of distribution:

Ratings:

EXECUTION COPY

25 April 2003

Issue Date.

Payment Date falling in July 2045,

1Z-month EURIBOR plus 0.235 per
cent, save for the [rst [nterest Period
where the Interest will be 2.5325 per
cent (further details specified below).

Redemption at par.
Applicable,
Pavment Date falling in July 2031,

See Schedule of Amortisation  in
Schedule | hereto.

Not Applicable.
Application has been made for the
Notes to be listed on the Luxembourg

Stock Exchange.

Non-syndicated.

AAMAa/AA- (by Fitch, Moody's and
S& P, respectively).

PROVISIONS RELATING TO INTEREST (IF ANY) PAYARLFE

14

1.5,

Fixed Rate Note Provisions

Floating Rate Note Provisions

{1} Floating Payment Dates:

ROME-1-#40784-v5

Not Applicable,

Applicahle

31 July in each vear, with the first
Floating Payment Date falling in July
2006 If a Floating Payment Date is not
a Business Day, Noteholders will not
be entitled to payment of the relevant

amount  until  the  immediately

3



(i)

(iii)

(iv)

(v)

(vi)

{vit)

(viii)

(ix)

{x)

ROME-[-#40784-v3

Floating Interest
Commencement Date:

Business Day Convention;

Business Centre(s):
Manner in which the Rate(s) of

Interest isfare to be determined:

Party responsible for caleulating
the Rate(s) of Interest and
Floating Interest Amouni(s):
Sereen Rate Determination:
ISDA Determination:

—  Floating Rate Option:

Designated Maturity:

—  Reset Date:

Margin(s)

Minimum Rate of Interest:

EXECUTION COPY

following Business Day,

Interest shall be calculated on the basis
of a wvear of 360 days, and for the
actual number of the davs in the
Calculation Periad.

For the avoidance of doubt, no interest
or principal will be due on the Notes
prior to the Floating Pavment Date
falling on July 2006,

[ssue Date

Following Business Day Convention:
any relevant date shall be pestponed 1o
the frst following date that 15 a
Business Day.

Rome and Milan.

ISDA Determination, save for the first
Interest Period where Interest will be
2.5323 per cent.

Principal Paying Agent (JP Morgan
Chase Manhattan Bank, Milan branch).
Not Applicable,

Applicable.
EUR-EURIBOR-TELERATE.

12 months.

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

(.235 per cent per annum.

Not Applicable.



(xi) Maximum Rate of Interest:
(xii) Day Count Fraction:
(xiii) Interest and Principal Reserve

(xiv) Fall back provisions, rounding
pravisions, denominator and any
other terms relating to the
methad of calculating interest on
Floating Rate Noles, if different
from those set out in the
Conditions, including any
provisions as to default interest;

16, Index Linked Note Provisions

PROVISIONS RELATING TO REDEMPTION

17. Fixed Redemption Amount of cach Note:
18, Farly Redemplion Amount;

19 Early Redemption of a Series of Notes:
20. Early Partial Redemption:
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Not Applicable,
Actual /360,
Not Applicable

MNat Applicable

Not Applicable

See Schedule 1.
Not Applicable,
Not Applicable.

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

-

21, Form of Notes:

ROME-[-#40784-v5

The MNotes will be held in
dematerialised form on behall of the
beneficial owners, until redemption or
cancellation thereof, by Monte Titoli
for the account of the relevant Monte
Titoli Accountholders.  The Notes
have been accepted for clearance by
Monte Titoli with effect from their
Issue Date, The Notes will at all times
be held in book entry form and title to
the Notes will be evidenced by book
entries  in accordance  with  the
provision of Legisiative Decree No.
213 and CONSOB Resolution No.
[1768. No physical document of fitle
will be issued in respect of the Notes.



22, Financial Centre(s) or other special
provisions relating to Payment Dates:
23 Other terms or special conditions:
24, Additional Reserve Provisions
DISTRIBUTION
25 (i) If syndicated, names of
Managers:
(ii) Stabilising Manager (if any):
26. If non-syndicated, name of Dealer;
27 TEFRA:
28, Additional selling restrictions:

OPERATIONAL INFORMATION

ISIN Code:

Common Code:

Any clearing system(s) (other than Monte
Titoli, Euroclear and Clearstream,
Luxembourg) and the relevant identification
number{s):

Drelivery:

Additional Paying Agent(s) (if any):

Hedging Counterparties (if any):

Liguidity Facility Provider (if any)

ROME-]-£#40784-v5
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Mot Applicable

Not Applicable

Not Applicable

Mot Applicahle
Not Applicable

Depfa Bank Ple

Not Applicable

Not Applicable

ITON03838031

21841439

Not Applicable

Delivery fies of payment

Not Applicable

Morgan Stanley & Co. International
Limited and Depfa Bank Ple, The
details of the Hedging Agreement and
of the Additional Hedging Agreement
are set out in Schedule 3 hereto.

Not Applicable.
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d6. Reference  Banks (if  different from Not Applicable.
Condition 10.5)

3 Rounding (if different from Condition 20)  Net Applicable.

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

DETAILS OF PROJECT LOAN TRANCHE

The form of the Project Loan Tranche to be financed by the proceeds of the Notes is aitached as
Schedule 2 hereto.

LISTING APPLICATION

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the €23.000,000,000 ISPA High Speed Railway Funding Note Programme of
Infrastrutture S.p A,

AMENDMENT TO THE CREDIT FACILITY AGREEMENT

On 17th December 2004 an amendment agreement was executed in respect of the Credit Facility
Agreement. The amendment relates only to Clause 3.6 of the Credit Facility Agreement and is of
formal nature. As such, the amendment was approved by J.P. Morgan Corporate Trustee Services
Limited as representative of the holders of the notes issued by Infrastrutture S.p.A. under the
Programme. Copy of the amendment agreement will be available at the offices in London of J.I.
Morgan Corporate Trustee Services Limited and at the offices in Luxembourg of J.P. Morgan
Bank Luxembourg S.A.

UPDATE OF THE OFFERING CIRCULAR

The Offering Circular is in the process of being up-dated. The up-date will relate, inter alia,
the sections deseribing the Group Holding Company, the Borrowers and their respective selected
financial information, the business activities of the Borrowers, and the Project. In particular, with
respect to the Project, the Borrowers have represented that (i) the costs estimation of certain
Segments and Junctions (both as defined in the Offering Circular) have changed, also through the
allocation ol part of the contingeneies o such Segments and Junctions, (i) although the total
investment costs of the Project remain equal to Euro 29.560 million as indicated in Offering
Circular dated 29 January 2004. the resulting amount of the contingencies is undergoing an
assessment process aimed at verifying the adequacy of such contingencies vis-i-vis the current
status of the Project: (iii) such assessment process may lead to an increase of the total investment
costs of the Project of up to 2.1% of the current costs, subject to a positive assessment by the
Comitato Interministeriale per la Programmazione Economica (CIPE) that the increased
investment is necessary for the completion of the Praject.

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

Signed on behalf of
ROME-1-#40784-v3
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Infrastrutture S.p.A.

ﬂ(f/?”@'{ Lo
By: kb%g_m{ilp'{t' ALCSOATOIO
Tl ATTOVNEY Y tos -

ROME-1-240784-v3
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Floating Payment Date falling in

ROME-|-#40784-v5

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

Schedule 1

Schedule of Amortisation

€60,666.667.00
€66,666,667.00
£66,666,666.00
E66.666,667.00
E66,606,667.00
E66.660.666.00
E66.666,667.00
£66.660,667.00
E66.066,666.00
E66.666,667.00
E66.666,667.00
£60,666.666.00
E66,60606,667.00
E06,006,667.00

£66.666.666.00

ExECUTION COPY

Scheduled Amortisation Amount
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Schedule 2

Project Loan Tranche Annex being financed by issue of Notes

THIS PROJECT LOAN TRANCHE ANNEX No. 12 is made on 22 April 2003
BETWEEN

RETE FERROVIARIA ITALIANA S.p.A.. a company incorporated under the laws of the
Republic of ltaly as a societa per azioni, with registered office at Piazza della Croce Rossa no. I,
0061 Rome (ftaly), stock capital € 29.420.757. 761,00 (fully paid in), fiscal code and registered
with the Registro delle Imprese of Rome under no. 01385570381, a company subject to the
direction and co-ordination of Ferrovie dello Stato S.p.A., pursuant 1o Article 2497-sexies of the
ftalian Civil Code and to ltalion Legislative Decree No, 188/2003;

TRENQ ALTA VELOCITA' - T AV, S.p.A.. w company incorporated under the laws of the
Republic of Traly as a socletd per azioni, with registered office at Via Mantova no. 24, 00198
Rome (Ttaly), stock capital € 5,189,071, 42418 fully paid in), fiscal code no. (4131961007 and
registered with the Regisiro delle fmprese of Rame wnder no. 733000, a campany subject ta the
direction and co-ordination of Rete Ferroviaria Italfana S.p.A., Ferrovie dello Stato group; and

INFRASTRUTTURE S.p.A., a company incarporated wider the laws of the Republic of Traly as
w societd per azioni, with registered office at Via Goito no. 4, 00183 Rome (Italy), stock capital €
LO.000.000 {fully paid in), fiscal code and registered with the Regisiro delle Imprese of Rome
under no, (730398100, enralled with No. 34960 in the register kept by Ufficio Daliano det
Cambi under Arricle 106 of Legislative Decree No. 385 of | Seprember 1993 {the “Buanking
Act”) and registered fn the special regisier kept by the Bank of ltaly under Article 107 of the
Banking Act.

L. 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 Fervoviaria
lraliana SpA. as Berrower and Credit Facility Guarantor and Infrasrruiiure Sp.d. as
Lender and Project Faciliny Manager, Terins defined in the Credit Facility Agreement
shall have the same meaning when used in this Praject Loan Tranche dnnex.

2, Pursuant to Clause 2.4 (Drawdown of Advances under the Project Loan Tranches) of the
Cradit P-.['.'CHJ'!_‘,' ,45}"9&!11&”! the Pur’l.!‘r_-'.-; h'g'.l.')'} fev wel ond fhelffjgrg'uu'f)?g acfda‘n‘unui ferpami s 4'.11
relation to the Project Loan Tranche No. 12
Tdentification of Relevant Notes: 1000000000 Series 6 ISPA High Speed

Railway Amortising Funding Notes due 2043
{ihe “Serfes 6§ Notes "),
Refinancing Deadline: In respect of the Series 6 Notes, 3 Sepiember of
each year slarting  from,  and  including,
September 2030 up to, and including, Seprember
2044, foir the amounts set out in Annex 1 liereto.
In respect of any Relevant Noies or Relevand
Funding Loan issued or borrowed to refinance
ROME-| -#40784-v5 10




Project  Loan  Tranche
Amount:

Tatal

Project Loan Tranche Availability

Periad:

Available  Project  Loan
Amannt:

Tnitial Expenses:
Mauximwm Amount:

Principal Repayment Plan:

Tniterest Rare:

ROME-1-#40784-v3

Tranche

EXECUTION COrY

the Series 6 Notes, ¥ Seprember of each vear
preceding any Funding Payment Date where
principal is due under such Relevamt Notes or
Relevamr  Funding  Loan, for the relevan
principal ameounts due.

Era {000,000, 000,

The Project Loan Tranche Total Amount shall be
made available, to TAV only, in a single ddvance
on the issue date of the Relevant Notes subject to
the verification of the conditions precedent sef
out in Clauses 2.5 and 3.1 of the Credit Facility
Agreement. BFI shall not be entitled 1o serve a
Drawdown Notice 1o the Lender under the
Project Loan Tranche No, 12,

The Project Loan Tranche Total Amount at any
time less the aggregate amounit of all Advances
which have been made under the Project Loan
Tranche No. 12 at such time.

Frro 954,41 150,
Fura 4, 171390 918

Subject ta the provisions of the Credic Facility
Agreement, principal in respect of the Profect
Loan Tranche Annex 12 shall be repaid on each
Facility  Payment Date  stavting  from  (and
includingh the Facility Pavment Date filling in
2034 and ending on the Facility Payment Date
Jalling in 2061, as set out in the Annex 2 hereto,

Lipon any mandatory prepavment in accordance
with Clause 7.3 of the Credit Facility Agreemeni,
the  Profect  Facility  Manager  will  matke
adjusiments  fo  the amount of the future
instalmenis due on each Facility Pavment Date
pro rata ta the amounts detailed in the Annex |
and the last Facility Payment Dare will not
change, except in the evemt of mandatory
prepayvment in full of all amounts outstanding
under the Praoject Loan Tranche Amnex No. 12,

The Interest Rate, pavable annually in arrear on
each Facility Payment Date, will be determined,
from time o time and in accordance with Clause
34 af the Credit Facility Agreement, by the
Project Facility Manager upon consultation with

11
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the Borrowers and the Lender {and notified to
the Parties to the Credit Facility Agreement), on
the basis of the rate of interest applicable to the
Relevant Funding Notes and the costs of the
refevant Hedging Agreement(s). The Lender
shall notify the Borreowers of the terms and
conditions of any Hedging Agreemeni or
additional Hedeing Agreement entered into in
relation to the Funding Notes promptly upon
execution thereaf.

Based on the rate of Interest accruing on the
Series & Notex and on the conditions of the
relevani  Hedging  Agreements in force, the
Interest Rate as of the date of this Profect Loan
Tranche Annex No. 12 shall be 3,48 per cont per
annum  up to (and including)  the  Facility
Payment Date falling in July 20026 and 4.8375
thereafier.

Provided thai,

i in the case of each total or partial
vefinancing of the Series 6 Notes, the
Interest Rate shall be the rate determined
hy the Praject Facility Manager upon
consultation with the Borrawers and the
Lender fand notified 1o the Parties to the
Credit Facility Agreement) in accordance
with Clawse 3.4 of the Credit Focility
Agreement and such new [nierest Rate
will apply as of the Facility Payment Date
immediately  following  the  relevant
Refinaneing Deadline; and

(2} in the case of each towl or partial
refinancing of any further Relevant Nores
or Relevanr Funding Loan in connection
with Praject Loan Tranche No, 12, the
Interest Rate shall be the rafe determined
by the Profect Facility Manager upon
consultation with the Borrowers and the
Lender (and notified ta the Parties o the
Credit Foellity Agreement) in accordance
with Clause 34 of the Credit Facility
Agreement and such new Iaterest Rate
will apply as of the Facility Paymert Date
fmmediately  following  the  relevam

12

'



First Pavment Amount:

Basis of Aceruwal:

Business Day Convention:

Tndex Linked Provisions:

Floating Rate Provisions;

Quuotation Date:

Additional Conditions Precedent:

Additional Representations:
Additional Covenanis:

Additional Praovisions:

ROME-1-#40784-v3
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Refinancing Deadline.

Euro 0 (zero),

In derogation of Clause 3.2.3 of the Credit
Facility Agreement, interest, commissions and
fees in respect of the Project Loan Tranche
No. 12 shall be calcwlated aceording to the
accrual basis provided for in the relevant
Hedging Agreement(s) from time to tine in force,

In accordance with the provisions of the

Hedging Agreements in force as of the date of

this  Project Loan Tranche Amnex No. 12,
interest. commissions and fees in respect of the
Praject Loan Tranche No, 12 shall be calculated
on the hasis of a vear of 360 days with rwelve
30-dey manths.

The provisions of Clauses 23.5.1 and 23.5.2 of

the Credit Facility Agreement will apply without
amendments.

Not applicable
Not applicable
Not applicable
Nor applicable
Nat applicable
Mot applicable,
1. Use aof Proceeds

As pravided for in Clause 2.2 of the Credit
Facility  Agreement with reference o the
Fxisting Indebtedness. TAV undertakes to use all
amounis made available to it pursuant to the
Prafect Loan Tranche Annex No, [2 in order o
repay te Cartesio Srl any principal amount
due to it under the Ewro 1000000000 floating
rate  loan  facility  agreement  entered  inlo
between, imer alia, Merrill Lynch Capital
Markets Bank Limited, TAV and RFI on I8
danuary 2000 and  subsequently assigned by
Merrill Lynch Capital Markets Bank Limired to
Cartesivc Srl. in  the frameworr of a
securitisation  (ransaciion,  thus  providing
Cartesio Sl with the funding needed for the

13
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vedemption of the notes issued in the comtext of

such transaction.

To this purpose, TAV and RFT hereby undertake
to serve on the Lender on the date of execution
af the Project Loan Tranche Annex Noo 12 a
Drawdown Notice substantiolly in the form of
Annex 3.

2. Duration of first Interest Period and firse
Fuacility Payment Date

Notwithstanding 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 Project Loan Tranche Annex No,
12 shall end on the Facility Payment Date felling
on 2006 and the first Facility Payment Date in
vespect of such Advance shall be the Facility
Payment Date falling on 2006,

3. Amendments to this Project Loan Tranche
Annex

Upan any further Relevant Notes or Relevant
Funding Loan fssued ov borrowed (o refinance
the Series 6 Notes or any further Relevant Notes
or Relevant Funding Loan in conmection with
the Project Loan Tranche No. 12, this Project
Loan  Tranche Annex and  the Principal
Repayment Plan may be modified as agreed by
the Parties and such modification (o be notified
tn the rating agencies then rating any Notes.

4. Conditions Precedent to the Advance

Without prejudice to the other provisions of
Clause 3.2 of the Credit Facility Agreement, the
Advance wnder the Project Loan Tranche Annex
No. 12 will be made norwithstanding the time
limits imposed m Clause 3.2.1 and 3.2.2 of the
Credit Facility dgreement and the provision of
clause 3,2.9, which will nat apply.

Without prejudice to the other provisions of
Clause 2.5.2 of the Credit Facility Agreement,
Jor the purpose of the Advance under the Profect
Loan Tranche Annex No. 12, the certificato df
iserizione of the Borrowers issued by the
competent Chamber of Commerce may be dated
no earlier than 30 days before the date of such

14
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Advance.
3. Inifial Expenses

Notwithstanding the provisions of Clawse 19.1.f
of the Crediv Facility Agreement. the [Initial
Expenses will not be deducted from the gross
proceeds of the Relevamt Notes, b will be
separately paid to the Lender by the Borrawers
one Business Day following the lssue Date of the
Relevant Notes with amaunts made available
through a Drawdown Notice under the Project
Loan Tranche Amnex Ne. Ll To this purpose,
TAV and RFI have served on the Lender a
Drawdown  Notice under the Project  Loan
Tranche Annex No. [] for an amownt ar least
eiual to the nitial Expenses.,

0. Additional Provisions

The Partics acknowledpe that the amendments
and  supplements  fo the  Credit Facility
Agreement referved to in paragraph “Additional
Provisions " are made in accordance with Clause
3.3.3 of the Credii Facility Agreement.

3. The Parties confirm that neither the Interest Rate nor the Default Interesi applicable to
any Advance to be drawn under the Project Loan Tranche No, 12 exceed on the date
hereof the mavinmom rate currently permiited by Italian Uswry Law.

4, This Project Loan Tranche Annex will supplement and consiitute an infegral part of the

Credit Facility Agreement,

This Project Loan Tranche Annex is governed hy, and shall be construed in accordance with,
fralian law.

Fach Party agrees for the benefit of the other parties that the courts of Rome shall have exclusive
Jurisdiction to hear and determine anyv suit, action or proceedings, and fo settle any disputes,
which may arise oul of or in connection with this Project Loan Tranche Annex and, for such
purposes, irrevacahly submits fo the jurisdiction of such couris,

This Praject Loan Tranche Anmex [s exempt from registration tax and stamp duty as well as from
any ather indirect taxes pursuant 1o paraeraph 10 of Article 8 of Law Decree No, 63 of 15 April
2002 converted, with amendments, infto Law No. 112 of 2002, a5 subsequently amended by Law
Decree No, 269 of 30 September 2003, converted with amendments, into Law No, 326 of 24
November 2003,

This Project Laan Tranche Annex is executed in three ariginals, one for each Parey.

ROME-1-740784-v3 15



ANNEX |

REFINANCING DEADLINES

Refinancing Deadline

9 September 2030
9 Seprember 2031
9 Seprember 2032
9 September 20033
B September 20034
9 September 2035
9 September 2036
9 Seprember 2037
9 September 2038
9 September 2034
9 September 2040
9 September 2041
9 Seprember 2042
4 Seprember 2043

9 Sepiember 2044

ROME-1-#40784-v5
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Principal amount
E164, 666, 667, (0
€66,666,667 00
a6, a66,666.00
Ea0,666,667.00
£a6,666,067. (00
€64, 666,6606.00
€66,666.067.0f)
Eo6.6066,667.00
66,066,666, 00
€66.666,667.00
£€a6.0606,6067.00
€656, 666, 666.0()
£646, 666646700
En6, 666,667 00

66,664 66400



ANNEX 2

PRINCIPAL REPAYMENT PLAN
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The Advance will he repaid in instalments on each Facility Payment Date starting from the
Facility Payment Date falling in year 2034 up ro the Facility Pavment Date falling in 2061, in
accordance with the following plan which assumes drawdown in full of the Project Loan
Tranche Total dmount:

Facility Payment Date

ROMLE-1-540784-v3

Judy 2034
July 2035
July 2036
Suly 2037
July 2038
Juiy 2039
Suly 2040
July 2041
July 2042
July 2043
July 2044
July 2045
Suly 2046
Jduly 2047
July 2048
July 2049
July 2050
July 2031
July 2032
July 2033

July 2054

Principal instalment amount

€35, 714,285.00
€35, 714,285,010
€35, 714, 285.00
£33, 714,2835.00
€35, 714.285.00
35,714, 285.00
€33, 714, 283.00
€33, 714,285.00
€35,714.285.00
€35, 71428500
35,714, 283.00
€35.714,285.00
€35, 714, 285.010
€35, 714, 285.00
€35, 71425500
€35, 714.2583.00
€35.714, 28500
€33, 71428500
€35, 714.285.00
€33, 714, 285.00

€35, 714,285.00

17
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July 2055

July 2056
July 2057
July 2038
Juiy 2039
July 2060

July 2061

EXECUTION COMY

€35,714,285.00
€35,714,285.00
£33, 714,285.00
€33, 714,285.00
€35, 714,2585.00
€35,714,305.00

£33, 714,285,400
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ANNEY 3

DRAWDOWN NOTICE

Fram: TRENOALTA VELOCITA'- TAV. 8.p.A.

To:

INFRASTRUTTURE S.p.A.

Dated: 22 April 2003

Dreair Sirs,

I

=

We refer to the agrecment (the "Credit Facility Agreement”) dated 23 December 2003
and made between, inter afios. Treno Alta Velocita - T4V, SpA. as Borrower, Rele
Ferroviaria ltaliona S.p.A. as Borrower and Credit Facility Guarantor and Infrastrutture
Sp.A. as Lender and Project Facility Manager. Terms defined in the Credit Facility
Agreement shall have the same meaning in this supplement.

Pursuant to Clause 2.4 of the Credit Facility Agreement, we wish to borrow an Advance
nnder Profect Loan Tranche No. 12 on the following rerms:

Praposed drawdown date: 23 April 2003 (or, if that is not o Business Day, the next
Business Day).

Amaunt: Enro [,0006.000,600

Initial Interest Rate: .45 per cent

We canfirm that, at the date hereof, the Repeated Representations are true in all mareriol
respects and no Termination Event or Potential Termination Event is continuing.

We confirm that we shall apply the proceeds of this Advance as requived by Clanse 2.2
(Purpose and Application) of the Credit Facility Agreement and in particular towards the
repavment to Cartesio Sl of the principal amount of the Enro 1,000 000,000 floating
rate loan facility agreement entered into between, inter alia, TAV, RFT and Merrill Lynch
Cuprital Murkers Bunk Limited on 18 Janwary 2001 and subseguently assigrned by Merrill
Lynch Capital Markeis Bank Limited to Cartesio Sl

In compiiance with the above, we hereby irrevocably instruct you to credit the Advance to
the following bank accouni:

Accownt no L 101

Aceount name; Cartesio Sl

ABI 03494
CAR: (1661
SWIFT: CHASITMX

The drawdawn reguest contained in this Drawdown Notice is irrevocable,
ROME-1-#40784-v5 19
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Yours faithfully

Aunthorised Signatory
Jfor and on behalf of TAV.

For the purposes of Clanse I7.1.7 of the Credit Facility Agreement we hereby acknowledge the
principal amount of the Advance mentioned above in this Drawdown Notice and the Tnterest
Rate ai which interest will accrue theveon and confirm that the RFY Guarantee extends to such
ameunts aned to any other amount due by TAV and mentioned under Clause (7. 17{i) of the
Credit Facility Agreement,

Authorised Sienatory
Jorand on behalf of
Rere Fervoviaria ftaliana S.p.A.

dhE hEE REE

ROME-[-#40784-v5 20




SIGNATURES

Rete Ferroviaria ltaliana S.p.A.

as Borrower and Credit Facility Guarantor

By:

Title:

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

as Barrawer

Title:

Infrastrutture S.p.A.

as Lender and Project Facility Manager

Title:

ROME-1-#40784-v3
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Schedule 3

Details of Hedging Agreement(s)

PART 1

EXECUTION COPY

SUMMARY OF THE TERMS RELATING TO THE CONFIRMATION OF MORGAN

STANLEY

Party A: Morgan Stanley & Co. International Limited

Party A Credit Support: Payments guaranteed by Morgan Stanley

Party B: ISPA

Notional Amount: as per the following schedule:

Start Date
25 April 2005
31 July 2006
31 July 2007
31 July 2008
31 July 2009
31 July 2010
31 July 20101
31 July 2012
31 July 2013
31 July 2014
31 July 2015
31 July 2016
31 July 2017
31 July 20138
31 July 2019
31 July 2020
31 July 2021
31 July 2022

ROME-1-#40784-v3

Maturity Datc
31 July 2006
31 July 2007
31 July 2008
31 July 2009
31 July 2010
31 July 2011
31 July 2012
31 July 2013
31 July 2014
31 July 2015
31 July 2016
31 July 2017
31 July 2018
31 July 2019
31 July 2020
31 July 2021
31 July 2022

31 July 2023

Currency
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

ELR

Notional Amount
1,000,000.000.00
1,000.000,000.00
1.000,000.000.00
[.000,000,000.00
1.000,000,000.00
1,000,000,000,00
1,000,000,000.00
1,000,000,000.00
1,000,000,000.00
1.000,000,000.00
[,000,000,000.00
1,000,000,000.00
1,000.000,000.00
1,000,000,000.00
[,000,000,000.00
1, 000,000,000.00
1.000,000,000.00

1.000,000,000.00



EXECUTION COory

31 July 2023 31 July 2024 EUR 1,000,000,000.00
31 July 2024 31 July 2025 EUR 1.000,000,000.00
31 July 2025 31 July 2026 EUR 1000,000,000.00

Eftective Date: 23 April 2005

Termination Date: 31 July 2026, subject to the adjustment in accordance with the Following
Business Day Canvention

Fixed Rate Payer: Party B

Fixed Rate Paver Payment Date: On 31 July of each year from and including 31 July 2006 to and
including the Termination Date. The first interest payment period runs from 25 April 2005
excluded ta 31 July 2006,

Fixed Rate: 5.48% per annum
Fixed Rate Day Count Fraction: 30/360
Floating Rate Payer; Party A

Floating Rate Paver Payvment 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 calculation period: 2.53235%
Floating Rate Option: EUR-EURIBOR-Telerate
Designated Maturity: 12 months

Spread plus: 0.233%

Floating Rate Day 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 Excreise 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 Counterparty which has agreed in writing to enter into a
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 Party 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
materially prejudice the rating of the notes then outstanding.

PART II

ROME-1-#40784-v5
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SUMMARY OF THE TERMS RELATING TO THE CONFIRMATION OF DEPFA
BANK PLC

Party A: Depfa Bank Ple.
Party B: ISPA

Notional Amaunt: as per the following schedule:

Start Date Maturity Date Currency Notional Amount
31 July 2026 31 July 2027 EUR 1.000,000,000
31 July 2027 31 July 2028 EUR 1.000,000,000
31 July 2028 31 July 2029 EUR 1,000.000,000
31 July 2029 31 July 2030 EUR 1,00:0,000,000
31 July 2030 31 July 2031 ELR 1,000, 000,000
31 July 2031 31 July 2032 ELR 833,333,333
31 July 2032 31 July 2033 EUR 866,660,607
31 July 2033 31 July 2034 EUR B00.000,000
31 July 2034 31 July 2035 EUR 733,333,333
31 July 2035 31 July 2036 EUR 666,606,667
31 July 2036 31 July 2037 ELR 600,000,000
31 July 2037 31 July 2038 EUR 533,333,333
31 July 2038 31 July 2039 EUR 466,666,667
31 July 2039 31 July 2040 LEUR 400,000,000
31 July 2040 31 July 2041 ELIR 333,333,333
31 July 2041 31 July 2042 LEUR 266,606,667
31 July 2042 31 July 2043 EUR 200,000,000
31 July 2043 31 July 2044 EUR 133,333,333
31 July 2044 31 July 2045 EUR 66,660,667

Effective Date: 31 July 2026

Termination Date; 31 July 2045, subject to the adjustment in accordance with the Fellowing
Business Day Convention

ROME-1-#40784-v5 24
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Fixed Rate Payer: Party B

Fixed Rate Payer Payment Date: On 31 July of each year from and including 31 July 2027 1o and
including the Termination Date, subject to adjustment in accordance with the Following Business
Day Convention, The first inferest payment period starts from 31 July 2026 excluded to 31 July
2027,

Fixed Rate: 4.8375%.
Fixed Rate Day Count Fraction: 30/360
Floating Rate Payer: Party A

Floating Rate Payer Payment Dates: On 31 July of each year, from and including 31 July 2027 to
and including the Termination Date, subject to the adjustment in accordance with the Following
Business Day Convention,

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

Spread plus: 0.233%

Floating Rate Day Count Fraction: Actual/360

Calculation Agent: Party A

ROME-1-#40784-v3i 95
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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 1,000,000,000 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 1,000,000,000 Floating Rate notes due 2045 issued by Infrastrutture S.p.A. on 25
April 2005, under its Euro 25,000,000,000 ISPA High Speed Railway Funding Note
Programme dated [e] 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:



10.

11.

12.

13.

14.

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

Depfa Bank Plc
No

None

Unsubordinated

Euro (“EUR”)

EUR

EUR 1,000,000,000
EUR 1,000,000,000
No

25 April 2005

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

EUR 150,000.00
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
Instruments will at all times be held in
book entry form and title to the
Instruments will be evidenced by book
entries in accordance with the provision of



15.

(b)

Bearer Instruments

exchangeable for Registered

Instruments:

If issued in Bearer form:

(a)

(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

to be attached to
which

Receipts
Instalment Instruments
are Definitive Instruments:

(Condition 1.7)

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

expression Account

intermediary institution entitled to hold
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 operator of the

Euroclear System and  Clearstream

Banking, société anonyme, Luxembourg

No

Not Applicable

No

No

No

No



16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

217.

® 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)

Maximum Interest Rate:
(Condition 5.5)

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

Not Applicable

Not Applicable

EUR 1,000

No

Not Applicable

Interest bearing

12-month EURIBOR (EUR-EURIBOR-
TELERATE, Designated Maturity 12
months) plus 0.235 per cent, save for
the first Interest Period where the
Interest Rate will be 2.5325% (further
particulars specified below)

Not Applicable

Applicable

Not Applicable

0.235 per cent per annum

ISDA Rate save for the first Interest
Period where the Interest Rate will be
2.5325%

Not Applicable

Not Applicable

31 July in each year, with the first
Interest Payment Date falling in July



28.

29.

30.

31.

32.

33.

34.

35.

36.

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)

Default Interest Rate:
(Condition 5.6)

Calculation Agent:
(Condition 5.9)

2006. If an Interest Payment Date is not
a Business Day, Holders of Instruments
will not be entitle to 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

Not Applicable

The Bank of New York (Luxembourg)
S.A.



37.

38.

PROVISIONS RELATING TO REDEMPTION

39.

40.

41.

42.

43.

44.

45.

46.

47.

48.

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
upon Early Redemption:

Replacement of Instruments:
(Condition 12)

Notices:
(Condition 14)

missing

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

Notices in relation to the Instruments
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)



49. Listing: Luxembourg

DISTRIBUTION
50. Selling Restrictions:
Not Applicable
Other: None
51. Stabilising Manager(s): Not Applicable
52. If syndicated, names of Managers: Not Applicable
53. If non-syndicated, name of Dealer: Depfa Bank Plc
54. ISIN: IT0003838031
55. Common Code: 021841439
56. New Global Note intended to be held Not Applicable
in a manner which would allow
Eurosystem eligibility:
57. Common Depositary: Not Applicable
58. Any Clearing System other than Monte Titoli S.p.A.
Euroclear and Clearstream,
Luxembourg:
59. Settlement Procedures: Delivery free of payment
60. 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:



Schedule

Interest Payment Date falling in

Instalment Amount

July 2031 € 66.666.667
July 2032 € 66.666.667
July 2033 € 66.666.667
July 2034 € 66.666.667
July 2035 € 66.666.667
July 2036 € 66.666.667
July 2037 € 66.666.667
July 2038 € 66.666.667
July 2039 € 66.666.667
July 2040 € 66.666.667
July 2041 € 66.666.667
July 2042 € 66.666.667
July 2043 € 66.666.667
July 2044 € 66.666.667
July 2045 € 66.666.666




