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SCHEDULE 4

PROVISIONS FOR MEETINGS OF NOTEHOLDERS

DEFINITIONS

L.

The provisions of this Schedule 4 are subject to the provisions of Condition 13 (Meetings of
Noteholders and Modification), the Issuer’s by-laws (statuto) in force from time to time and in any
event, to mandatory provisions of Italian law, including (without limitation) those set out in the Italian
Financial Act (as defined below).

As used in this Schedule 4 the following expressions shall have the following meanings unless the
context otherwise requires:

Clearing System means Monte Titoli and includes, in respect of any Note, any clearing system on
behalf of which such Note is held;

Eligible Voter means the person in whose account with the clearing systems the interest in the relevant
Note is held as resulting from the records of the accountholder holding the Notes (directly or indirectly)
for such person in the relevant clearing system at the close of business on the seventh Business Day
prior to the date fixed for the relevant meeting of the Noteholders, in accordance with Article 83-sexies
of the Italian Financial Act and, in relation to any meeting, also the person identified in the Voting
Certificate and any proxy identified in the Voting Instruction;

Extraordinary Resolution means:

(a) a resolution passed at a meeting of the Noteholders duly convened in accordance with this
Schedule 4 and otherwise held in accordance with mandatory provisions of Italian law and
with provisions of these presents; or

(b) to the extent permitted by applicable provisions of Italian law (including, without limitation,
the Italian Financial Act (as defined below)) and the Issuer's by-laws in force from time to
time, a resolution in writing signed by or on behalf of all of the Noteholders, which resolution
may be contained in one document or in several documents in like form each signed by or on
behalf of one or more of the Noteholders.

Italian Financial Act means Legislative Decree No. 58 of 24 February 1998, as amended from time
to time;

Business Day means any day on which the MOT or the relevant stock exchange is open for business;
Voting Certificate means, in relation to any meeting, a dated certificate in the English language
(together with, if required by applicable Italian law, a translation thereof into Italian) issued by the

relevant accountholder in the relevant clearing system through which interests in the Notes are held,

Voting Instruction means, in relation to any meeting, a document in the English language issued by
the Paying Agent in respect of any Eligible Voter:

(a) certifying that the Eligible Voter or a duly authorised person on its behalf has instructed the
Paying Agent that the votes attributable to such Notes are to be cast in a particular way on

each resolution to be put to the meeting;

(b) listing the aggregate principal amount, distinguishing for each resolution between those in
respect of which instructions have been given to vote for, or against, the resolution; and
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(c) authorising the proxy to vote in respect of the Notes in accordance with such instructions;

For the purposes of calculating a period of Clear Days in relation to a meeting, no account shall be
taken of the day on which the notice of such meeting is given or the day on which such meeting is
held.

The provisions of this Schedule 4 regarding, inter alia, Noteholders' meetings and the Noteholders'
Representative shall be interpreted also in accordance with the mandatory provisions of Italian law
applicable from time to time to the Issuer, to the extent such provisions differ from the contents of this
Schedule 4.

EVIDENCE OF ENTITLEMENT TO ATTEND AND VOTE

3.

The entitlement of any Eligible Voter to attend a meeting is subject to the notification stated under
provisions contained in article 83-sexies, first paragraph, of the Italian Financial Act.

A holder of a Note may require the issue by a Paying Agent of Voting Instructions in accordance with
the terms of paragraph 5 below.

The holder of any Voting Certificate or the proxies named in any Voting Instruction shall for all
purposes in connection with the relevant meeting be deemed to be the holder of the Notes to which
such Voting Certificate or Voting Instruction relates.

PROCEDURE FOR ISSUE OF VOTING CERTIFICATES, VOTING INSTRUCTIONS AND
PROXIES

4.

Any Eligible Voter may obtain a Voting Certificate from the relevant accountholder or require the
Paying Agent to issue a Voting Instruction appointing a proxy to attend and vote at any meeting on
his or her behalf in respect of his or her Notes (i) not later than close of business of the second Business
Day before the date fixed for the relevant meeting or (ii) not later than any different period before the
date fixed for the relevant meeting, which may be set forth under any applicable law (including,
without limitation, any applicable provision of the Italian Financial Act) by making appropriate
arrangements with the clearing systems in accordance with their internal procedures.

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

VALIDITY OF VOTING CERTIFICATES AND OF VOTING INSTRUCTIONS

5.

Any Voting Certificates and Voting Instructions shall be valid only if deposited at the specified office
of the Paying Agent or at some other place approved by the Issuer, not later than close of business of
the second Business Day before the time fixed for the relevant meeting or the Chairman decides
otherwise before the meeting proceeds to business.

Notwithstanding the above, any Voting Certificates and Voting Instructions shall be valid if notified
to the Issuer by close of business of the second Business Day before the date fixed for the relevant
meeting or (if so provided under applicable laws and regulations) at any time before the meeting in a
manner considered acceptable by the Issuer or the Paying Agent, as applicable.

If the relevant Paying Agent requires, a notarised copy of each Voting Instruction and of each Voting
Certificate and satisfactory proof of the identity of each proxy named in the Voting Instruction shall
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be produced at them, but the Paying Agent shall not be obliged to investigate the validity of any Voting
Instruction or of any Voting Certificate or the authority of any proxy.

CONVENING OF MEETINGS AND QUORUM

6.

Subject to mandatory provisions of Italian law and (if applicable) the Issuer’s by-laws (statuto) in
force from time to time, the directors of the Issuer or the Noteholders’ Representative may at any time,
and shall upon a requisition in writing signed by the holders of not less than one-twentieth of the
principal amount of the Notes of any Series for the time being outstanding, convene a meeting and if
the directors of the Issuer or the Noteholders’ Representative default in convening such a meeting
following such requisition the same shall be convened by the competent court in accordance with
articles 2367, paragraph 2, of the Italian Civil Code. Whenever the directors of the Issuer are about to
convene any such meeting the Issuer shall forthwith give notice in writing to the holders of the Notes
of the day, time and place thereof and of the nature of the business to be transacted thereat. Every such
meeting shall be held at such place as provided pursuant to article 2363 of the Italian Civil Code.

At least 30 Clear Days' notice, or different term provided for by applicable mandatory Italian laws and
(if applicable) the Issuer’s by-laws (statuto) in force from time to time, specifying the place, day and
hour of the meeting on a single call shall be given to the Noteholders prior to any meeting in the
manner provided by Condition 13 (Meetings of Noteholders and Modification) and in accordance with
the provisions of Italian law (including, without limitation, the Italian Financial Act) and the Issuer's
by-laws in force from time to time. Such notice shall state generally the nature of the business to be
transacted at the meeting thereby convened and shall either specify in such notice the terms of such
resolution or state fully the effect on the Noteholders of such resolution, if passed. Such notice shall
include statements as to the manner in which Noteholders may arrange for Voting Certificates or
Voting Instructions to be issued and all other information required to be included in such notice
pursuant to applicable laws and regulations. Notices of all meetings shall also be published and given
in any other manner pursuant to the Issuer’s by-laws and the laws and regulations applicable from time
to time. A copy of the notice shall be sent to the Issuer (unless the meeting is convened by the directors
of the Issuer) and to the Noteholders’ Representative (unless the meeting is convened by the
Noteholders’ Representative). Depending on the applicable provisions of Italian laws and regulations
and the Issuer's by-laws, as applicable from time to time meeting of Noteholders may also be held as
multiple call meetings (including by way of conference call or by use of a videoconference platform).

Subject to mandatory provisions of Italian law, a person (who may but need not be a Noteholder)
nominated pursuant to article 2371 of the Italian Civil Code or in writing by the Noteholders’
Representative shall be entitled to take the chair at the relevant meeting, but if no such nomination is
made or if at any meeting the person nominated shall not be present within 15 minutes after the time
appointed for holding the meeting the Noteholders present shall choose by a majority vote one of their
number to be Chairman.

In addition to the matters described in paragraph 18 below, meetings of the Noteholders may resolve
(inter alia): (a) to appoint or revoke the appointment of the Noteholders’ Representative
(“rappresentante comune”); (b) to modify the Conditions (as provided below); (¢) to approve motions
for any applicable insolvency procedures, as set forth in the bankruptcy laws of Italy; (d) to establish
a fund for the expenses necessary for the protection of common interests of the Noteholders and related
statements of account; and (e) to pass a resolution concerning any other matter of common interest to
the Noteholders.

The constitution of meetings and the validity of resolutions thereof shall be governed pursuant to the
Italian Civil Code and, as long as the Issuer has its shares listed on a regulated market in Italy or
another EU member country, pursuant to the Italian Financial Act and the Issuer's by-laws in force
from time to time. Italian law and the Issuer’s by-laws currently provide that (subject as provided
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below) one or more persons present holding voting certificates or being proxies and holding or
representing in the aggregate at least one-fifth of the principal amount of the Notes for the time being
outstanding or such other majority as may be provided for in the Issuer's by-laws shall form a quorum
for the transaction of business and no business (other than the choosing of a Chairman) shall be
transacted at any meeting unless the requisite quorum is present at the commencement of the relevant
business.

The majority required at any such meeting for passing an Extraordinary Resolution shall (subject as
provided below) be such number of votes as may be cast by one or more Eligible Voters present
holding or representing at least two thirds of the aggregate nominal amount of the Notes outstanding
represented at the meeting, provided that at any meeting the business of which includes a modification
to the Conditions of the Notes as provided under Article 2415, first paragraph, number 2, of the Italian
Civil Code, (including, for the avoidance of doubt, (a) any reduction or cancellation of the amount
payable or, where applicable, modification, of the method of calculating the amount payable or
modification of the date of maturity or redemption or any date for payment of interest or, where
applicable, of the method of calculating the date of payment in respect of any principal or interest in
respect of the Notes or of the provisions relating to the status, and (b) any alteration of the currency in
which payments under the Notes are to be made or the denomination of the Notes) or any of the
following matters:

(1) alteration of the quorum required at any meeting of Noteholders or the majority required to
pass an Extraordinary Resolution;

(i1) the sanctioning of any scheme or proposal or substitution as is described in paragraphs
19(h)below and 19(i)below; and

(iii)  alteration of this proviso,

(each of which shall only be capable of being effected after having been approved by Extraordinary Resolution)
the quorum of the meetings and the majority required to pass the requisite Extraordinary Resolution shall be
votes cast by one or more persons present holding voting certificates or being proxies and holding or
representing in the aggregate not less than one-half of the principal amount of the Notes for the time being
outstanding as set out in the second sentence of the third paragraph of Article 2415 of the Italian Civil Code
referring to any resolution for the purpose of making a modification to the Conditions of the Notes. Depending
on the applicable provisions of Italian law and the Issuer’s by-laws as applicable from time to time, different
quorums may be applicable for holding meeting of Noteholders and passing Extraordinary Resolutions.

10.

If within 15 minutes (or such longer period not exceeding 30 minutes as the Chairman may decide)
after the time appointed for any such meeting a quorum is not present for the transaction of any
particular business, then, subject and without prejudice to the transaction of the business (if any) for
which a quorum is present, the meeting shall if convened upon the requisition of Noteholders be
dissolved.

The provisions of this paragraph and the quorum included in sub-paragraph 9 above are subject, to the
extent applicable, to the Issuer’s by-laws in force from time to time.

CONDUCT OF BUSINESS AT MEETINGS

11.

Every question submitted to a meeting shall be decided in the first instance by a show of hands. A poll
may be demanded (before or on the declaration of the result of the show of hands) by the Chairman,
the Issuer, the Noteholders’ Representative or any Eligible Voter (whatever the amount of the Notes
so held or represented by him).
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12.

13.

14.

15.

16.

17.

18.

19.

At any meeting, unless a poll is duly demanded, a declaration by the Chairman that a resolution has
been carried or carried by a particular majority or lost or not carried by a particular majority shall be
conclusive evidence of the fact without proof of the number or proportion of the votes recorded in
favour of or against such resolution.

Subject to paragraph 14 below, if at any such meeting a poll is so demanded it shall be taken in such
manner and, subject as hereinafter provided, either at once or after an adjournment as the Chairman
directs and the result of such poll shall be deemed to be the resolution of the meeting at which the poll
was demanded as at the date of the taking of the poll. The demand for a poll shall not prevent the
continuance of the meeting for the transaction of any business other than the motion on which the poll
has been demanded.

The Chairman may, with the consent of (and shall if directed by) any such meeting, adjourn the same
from time to time and from place to place; but no business shall be transacted at any adjourned meeting
except business which might lawfully have been transacted at the meeting from which the adjournment
took place.

Any poll demanded at any such meeting on the election of a Chairman or on any question of
adjournment shall be taken at the meeting without adjournment.

The Noteholders’ Representative, its lawyers and financial advisors and any director, statutory auditor
or officer of the Issuer, its lawyers and financial advisors, any director or officer of any of the Paying
Agents and any other person authorised so to do by the Noteholders’ Representative may attend and
speak at any meeting. Save as aforesaid, no person shall be entitled to attend and speak nor shall any
person be entitled to vote at any meeting unless he is an Eligible Voter. No person shall be entitled to
vote at any meeting in respect of Notes which are deemed to be not outstanding by virtue of the proviso
to the definition of “outstanding” in Clause 1 of the Agency Agreement.

At any meeting:
(a) on a show of hands every Eligible Voter present shall have one vote; and
(b) on a poll every Eligible Voter present shall have one vote;

in each case in respect of each €1.00 or, in the case of meetings of holders of Notes denominated in a
currency other than euro, the equivalent of €1.00 in that currency the Paying Agent spot buying rate
for the relevant currency against euro at or about 11.00 a.m. (Milan time) on the date of publication of
the notice of the relevant meeting (or of the original meeting of which the meeting is an adjournment),
or such other amount the Noteholders’ Representative or, if none, the Issuer in its absolute discretion
may stipulate in nominal amount of Notes held or represented by such Eligible Voter.

Without prejudice to the obligations of the proxies named in any Voting Instruction, any Eligible Voter
entitled to more than one vote need not use all his votes or cast all the votes to which he is entitled in
the same way.

The proxies named in any Voting Instruction need not be Noteholders. Nothing herein shall prevent
any of the proxies named in any Voting Instruction from being a director, officer or representative of
or otherwise connected with the Issuer.

A meeting shall subject to the Conditions, in addition to the powers hereinbefore given, have the

following powers, by Extraordinary Resolution (subject to the provisions relating to quorum and
majorities contained in paragraph 8 above) namely:
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20.

21.

(a) Power to sanction any compromise or arrangement proposed to be made between the Issuer,
any appointee and the Noteholders or any of them.

(b) Power to sanction any abrogation, modification, compromise or arrangement in respect of the
rights of any appointee, the Noteholders or the Issuer against any other or others of them or
against any of their property whether such rights arise under these presents or otherwise.

(c) Power to assent to any modification of the provisions of these presents which is proposed by
the Issuer or any Noteholder.

(d) Power to give any authority or sanction which under the provisions of these presents is
required to be given by Extraordinary Resolution.

(e) Power to appoint any persons (whether Noteholders or not) as a committee or committees to
represent the interests of the Noteholders and to confer upon such committee or committees
any powers or discretions which the Noteholders could themselves exercise by Extraordinary
Resolution.

® Power to discharge or exonerate any appointee from all liability in respect of any act or
omission for which such appointee may have become or may become responsible under these
presents.

(2) Power to authorise any appointee to concur in and execute and do all such deeds, instruments,
acts and things as may be necessary to carry out and give effect to any Extraordinary
Resolution.

(h) Power to sanction any scheme or proposal for the exchange or sale of the Notes for or the
conversion of the Notes into or the cancellation of the Notes in consideration of shares, stock,
notes, bonds, debentures, debenture stock and/or other obligations and/or securities of the
Issuer or any other company formed or to be formed, or for or into or in consideration of cash,
or partly for or into or in consideration of such shares, stock, notes, bonds, debentures,
debenture stock and/or other obligations and/or securities as aforesaid and partly for or into or
in consideration of cash.

(1) Power to approve the substitution of any entity for the Issuer (or any previous substitute) as
principal debtor under these presents save for a Solvent Reorganisation of the Issuer adopted
or implemented pursuant to any mandatory provisions of law.

Any resolution (i) passed at a meeting of the Noteholders duly convened and held, (ii) passed as a
resolution in writing, in accordance with these presents shall be binding upon all the Noteholders
whether or not present or whether or not represented at such meeting referred to in (i) above and
whether or not voting and each of them shall be bound to give effect thereto accordingly and the
passing of any such resolution shall be conclusive evidence that the circumstances justify the passing
thereof. Notice of the result of the voting on any resolution duly considered by the Noteholders shall
be published in accordance with Condition 11 (Notices) by the Issuer within 14 days of such result
being known, provided that the non-publication of such notice shall not invalidate such result.

Minutes of all resolutions and proceedings at every meeting shall be drawn up by a notary public,
registered in the competent trade register and made and entered in books to be from time to time
provided for that purpose by the Issuer and any such minutes as aforesaid, if purporting to be signed
by the Chairman of the meeting at which such resolutions were passed or proceedings transacted, shall
be conclusive evidence of the matters therein contained and, until the contrary is proved, every such
meeting in respect of the proceedings of which minutes have been made shall be deemed to have been
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22.

23.

24.

duly held and convened and all resolutions passed or proceedings transacted thereat to have been duly
passed or transacted.

(a)

(b)

If and whenever the Issuer has issued and has outstanding Notes of more than one Series, the
foregoing provisions of this Schedule 4 shall have effect subject to the following
modifications:

(1)

(i)

(iii)

(iv)

a resolution which affects the Notes of only one Series shall be deemed to have been
duly passed if passed at a separate meeting of the holders of the Notes of that Series;

a resolution which affects the Notes of more than one Series but does not give rise to
a conflict of interest between the holders of Notes of any of the Series so affected shall
be deemed to have been duly passed if passed at a single meeting of the holders of the
Notes of all the Series so affected;

a resolution which affects the Notes of more than one Series and gives or may give
rise to a conflict of interest between the holders of the Notes of one Series or group of
Series so affected and the holders of the Notes of another Series or group of Series so
affected shall be deemed to have been duly passed only if passed at separate meetings
of the holders of the Notes of each Series or group of Series so affected; and

to all such meetings all the preceding provisions of this Schedule 4 shall
mutatis mutandis apply as though references therein to Notes and Noteholders were
references to the Notes of the Series or group of Series in question or to the holders
of such Notes, as the case may be.

If the Issuer has issued and has outstanding Notes which are not denominated in euro, or in
the case of any meeting of the holders of Notes of more than one currency, the nominal amount
of such Notes shall:

(1)

(ii)

for the purposes of paragraph 5, be the equivalent in euro at the spot rate of a bank
nominated by the Issuer for the conversion of the relevant currency or currencies into
euro on the seventh dealing day prior to the day on which the requisition in writing is
received by the Issuer; and

for the purposes of paragraphs 5, 8 and 16 (whether in respect of the meeting or any
poll resulting therefrom), be the equivalent at such spot rate on the seventh dealing
day prior to the day of such meeting.

In such circumstances, on any poll each person present shall have one vote for each €1.00 in
the nominal amount of the Notes (converted as above) which he holds or represents.

All the provisions set out in this Schedule 4 are subject to compliance with the laws, legislation, rules
and regulations of the Republic of Italy in force from time to time.

For the avoidance of doubt, any appointment in accordance with the Conditions and applicable Italian
law of a Noteholders' Representative in respect of a Series of Notes shall also be effective without any
further formality in respect of any further Tranches of Notes of such Series issued in accordance with
Condition 14 (Further Issues).
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Please confirm that this letter correctly sets out the arrangements agreed between us by copying the above text
in a letter from your side and resending it to us as a confirmation of acceptance at the following address:

Italgas S.p.A.
Via Carlo Bo, 11
20143 Milan
Italy

Yours faithfully,

Italgas S.p.A.

By:”
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Askok

In full and unconditional acceptance of the above.

Yours faithfully,

The Paying Agent

BNP PARIBAS,
Italian Branch

Signature page to the Agency Agreement (Acceptance)



	1. Definitions and Interpretation
	1.1 In this Agreement:
	Auditors means the auditors for the time being of the Issuer or, in the event of their being unable or unwilling promptly to carry out any action requested of them pursuant to the provisions of this Agreement and/or the Conditions, such other indepen...
	Authorised Signatory means any person who (i) is a Director or the Secretary of the Issuer or (ii) has been notified by the Issuer in writing to the Paying Agent as being duly authorised to sign documents and to do other acts and things on behalf of ...
	Calculation Agency Agreement in relation to any Series of Notes means an agreement in or substantially in the form of Schedule 1;
	Calculation Agent means, in relation to any Series of Notes, the person appointed as calculation agent in relation to the Notes by the Issuer pursuant to the provisions of a Calculation Agency Agreement (or any other agreement) and shall include any ...
	Clearstream, Luxembourg means Clearstream Banking, S.A.;

	CMS Reference Banks means (i) where the Reference Currency is Euro, the principal office of five leading swap dealers in the inter-bank market, (ii) where the Reference Currency is Sterling, the principal London office of five leading swap dealers in...
	Code means the US Internal Revenue Code of 1986;
	Conditions means, in relation to the Notes of any Series, the terms and conditions being in or substantially in the form set out in Schedule 2 or in such other form, having regard to the terms of the Notes of the relevant Series, as may be agreed bet...
	Constant Maturity BTP Reference Bank means the principal office of any “Specialist in Italian Government Bonds” included in the “List of Specialists in Government Bonds” (Elenco Specialisti in Titoli di Stato) published by the Department of Treasury ...

	Designated Maturity shall have the meaning given to this term in the applicable Final Terms;
	Euroclear means Euroclear Bank SA/NV;
	FATCA Withholding means any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any regulations thereunder or official interpr...
	Fixed Rate Note means a Note on which interest is calculated at a fixed rate payable in arrear on one or more Interest Payment Dates in each year as may be agreed between the Issuer and the relevant Dealer, as indicated in the applicable Final Terms;
	Floating Rate Note means a Note on which interest is calculated at a floating rate, payable in arrear on one or more Interest Payment Dates in each year as may be agreed between the Issuer and the relevant Dealer, as indicated in the applicable Final...
	Force Majeure Event means any event due to any cause beyond the reasonable control of the Paying Agent, such as restrictions on the convertibility or transferability of currencies, requisitions, unavailability of communications systems, sabotage, fir...
	Further Information on the Issuer means the information relating to the Issuer to be provided pursuant to Article 2414 of the Italian Civil Code in the form set out in Annex 3 Part 2 of the Procedures Memorandum, duly completed by the Issuer;

	Inflation Linked Interest Note means a Note on which interest is calculated by reference to an index and/or a formula as may be agreed between the Issuer and the relevant Dealer, as indicated in the applicable Final Terms;
	Inflation Linked Note means an Inflation Linked Interest Note and/or an Inflation Linked Redemption Note, as applicable;
	Inflation Linked Redemption Note means a Note on which principal is calculated by reference to an index and/or a formula as may be agreed between the Issuer and the relevant Dealer, as indicated in the applicable Final Terms;

	Issue Date means, in respect of any Note, the date of issue and purchase of the Note under Clause 2 of the Programme Agreement or any other agreement between the Issuer and the relevant Dealer;
	Margin shall have the meaning given to this term in the applicable Final Terms;

	Monte Titoli means Euronext Securities Milan (also known as Monte Titoli S.p.A.) with registered office and principal place of business at Piazza degli Affari 6, 20123 Milan, Italy;
	Monte Titoli Account Holders means any authorised financial intermediary institution entitled to hold accounts on behalf of their customers with Monte Titoli and includes any depositary banks appointed by Euroclear and Clearstream, Luxembourg;
	Monte Titoli Instructions and Regulations means, respectively, the Monte Titoli Instruction Book and the Monte Titoli Regulation;
	MOT means the Electronic Bond Market organised and managed by Borsa Italiana S.p.A.
	Noteholders or holders in relation to the Notes shall mean the beneficial owners of Notes and evidenced in book entry form with Monte Titoli;

	outstanding means, in relation to the Notes of any Series, all the Notes issued other than:
	(a) those Notes which have been redeemed and cancelled pursuant to the Conditions;
	(b) those Notes in respect of which the date for redemption in accordance with the Conditions has occurred and the redemption moneys (including all interest (if any) accrued to the date for redemption and any interest (if any) payable under the Condit...
	(c) those Notes which have been purchased by the Issuer or any Subsidiary of the Issuer and cancelled in accordance with the Conditions;
	(d) those Notes in respect of which claims have become prescribed under the Conditions; and
	(e) (for the purpose only of ascertaining the nominal amount of the Notes outstanding and without prejudice to the status for any other purpose of the relevant Notes) those Notes which are alleged to have been lost, stolen or destroyed and in respect ...
	(i) attending and voting at any meeting of the Noteholders of the Series, passing an Extraordinary Resolution (as defined in Schedule 4) in writing; and
	(ii) determining how many and which Notes of the Series are for the time being outstanding for the purposes of Condition 11 (Meetings of Noteholders and Modification) and Clauses 6, 7, 8 and 17 of Schedule 4,

	Parties means, jointly, the Issuer and BNP PARIBAS, Italian Branch, and Party means each of them;
	Procedures Memorandum means the Operating and Administrative Procedures Memorandum dated 10 July 2025 as amended or varied from time to time including, in respect of any Tranche, by agreement between the Issuer and the relevant Dealer or, if there is...
	Programme Agreement means the programme agreement dated 10 July 2025 (as amended, restated and/or supplemented from time to time) between the Issuer and the Dealers named in it;
	Put Notice means a notice in the form set out in Schedule 3;
	Reference Banks means, in the case of a determination of EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank market selected by the Issuer or by a third party/independent advisor appointed by the Issuer;
	Regulation S means Regulation S under the Securities Act;
	Relevant Screen Page shall have the meaning given to this term in the applicable Final Terms;
	Representative Amount means an amount that is representative for a single transaction in the relevant market at the relevant time;
	Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which (a) are expressed to be consolidated and form a single series and (b) have the same terms and conditions or terms and conditions which are the same in all re...
	specified office of any Agent means the office specified or any other specified offices as may from time to time be duly notified pursuant to Clause 21;
	Specified Time means 11.00 a.m. (Brussels time, in the case of a determination of EURIBOR) or as specified in the applicable Final Terms;
	Subsidiary means, in respect of any Person (the first person) at any particular time, any other person (the second person):
	(a) whose majority of votes in ordinary shareholders’ meetings of the second Person is held by  the first Person; or
	(b) in which the first Person holds a sufficient number of votes giving the first Person a dominant influence in ordinary shareholders’ meetings of the second Person; or
	(c) whose accounts are required to be consolidated with those of the first Person pursuant to article 26 of Law 127 of 1991;
	in the case of (a) and (b), pursuant to the provisions of Article 2359, first paragraph, no. 1 and no. 2, of the Italian Civil Code;
	Tax means any present or future taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on behalf of any authority having power to tax;
	Tranche means Notes which are identical in all respects (including as to listing); and
	Zero Coupon Note means a Note on which no interest is payable.
	1.2

	(i) an amendment includes a supplement, restatement or novation and amended is to be construed accordingly;
	(ii) a person includes any individual, company, unincorporated association, government, state agency, international organisation or other entity;
	(iii) the records of Monte Titoli, Euroclear and Clearstream, Luxembourg shall be to the records that each of Monte Titoli, Euroclear and Clearstream, Luxembourg holds for its customers which reflect the amount of such customer's interest in the Notes;
	(iv) a provision of a law is a reference to that provision as extended, amended or re-enacted;
	(v) a Clause or Schedule is a reference to a clause of, or a schedule to, this Agreement;
	(vi) a person includes its successors and assigns;
	(vii) a document is a reference to that document as amended from time to time; and
	(viii) a time of day is a reference to London time.

	(b) The headings in this Agreement do not affect its interpretation.
	(c) Terms and expressions defined in the Programme Agreement or the Notes or used in the applicable Final Terms shall have the same meanings in this Agreement, except where the context otherwise requires or unless otherwise stated.
	(d) All references in this Agreement to costs or charges or expenses shall include any value added tax or similar tax charged or chargeable in respect thereof.
	(e) All references in this Agreement to principal and/or interest or both in respect of the Notes or to any moneys payable by the Issuer under this Agreement shall be construed in accordance with Condition 5 (Payments).
	(f) All references in this Agreement to the relevant currency shall be construed as references to the currency in which payments in respect of the relevant Notes are to be made.
	(g) All references in this Agreement to Monte Titoli shall, whenever the context so permits, be deemed to include a reference to any additional or alternative clearing system approved by the Issuer and the Paying Agent or as otherwise specified in the...
	(h) All references in this Agreement to a Directive include any relevant implementing measure of each Member State of the European Economic Area which has implemented such Directive.

	1.3 For the purposes of this Agreement, the Notes of each Series shall form a separate series of Notes and the provisions of this Agreement shall apply mutatis mutandis separately and independently to the Notes of each Series and in this Agreement the...
	1.4 As used herein, in relation to any Notes which are to have a "listing" or be "listed" (i) on the MOT, listing and listed shall be construed to mean that such Notes have been admitted to listing and to trading on the MOT and (ii) on any other Stock...

	2. Appointment AND DUTIES of the paying agents
	2.1 The Issuer hereby appoints BNP PARIBAS, Italian Branch as Paying Agent in its capacity as agent (mandatario con rappresentanza) for the purposes specified in this Agreement. Each of the Paying Agents shall be appointed at their respective specifie...
	2.2 The Paying Agent hereby accepts the appointment pursuant to Clause 2.1 and undertakes to perform all the obligations and duties imposed on it by the provisions of this Agreement, the Conditions, Monte Titoli Instructions and Regulations and the ap...
	2.3 The Paying Agent will perform its obligations under this Agreement with the highest standards of diligence, skill and care, in compliance with article 1176, second paragraph, of the Italian Civil Code.  The Paying Agent expressly acknowledges that...
	2.4 The Issuer hereby authorises and instructs the Paying Agents to act as its agents (mandatario con rappresentanza) in relation to the Notes.  In this regard, the Paying Agents shall have the full power, authority and right to do or cause to be done...
	2.5 The Issuer and the Paying Agent shall provide Monte Titoli with the notifications, instructions or other information in accordance with the Monte Titoli Instructions and Regulations.
	2.6 The Paying Agents shall have no authority by virtue of this Agreement to act for or represent the Issuer as agents or otherwise, save in respect of those functions and duties which they are authorised to perform and discharge by this Agreement.
	2.7 Each Paying Agent shall hold available for inspection or collection at its specified office during normal business hours copies of all documents listed in the Base Prospectus dated 10 July 2025 in the section headed “General information – Document...

	3. Payments
	3.1 In order to provide for the payment of principal and interest (and any other amount) in respect of the Notes as the same become due and payable, in accordance with Monte Titoli Instructions and Regulations, the Issuer shall pay or procure payment ...
	3.2 If the Issuer determines that it will be required to withhold or deduct any FATCA Withholding in connection with any payment due on any Notes, then the Issuer will be entitled to re-direct or reorganise any such payment in any way that it sees fit...
	3.3 The Paying Agents, acting through their Specified Offices, shall make payments of principal and interest (and any other amount) in respect of the Notes on each Interest Payment Date in accordance with the Conditions and the relevant Final Terms, a...
	3.4 Subject to this Clause 3, if the Paying Agents make a payment in respect of the Notes on or after the due date for such payment under the Conditions and the relevant Final Terms, at a time at which the Paying Agents have not received the full amou...
	(a) the amount so paid out by the Paying Agents and not so reimbursed to them; and
	(b) an amount sufficient to indemnify the Paying Agents against any cost, loss or expense which they have incurred as a result of making such payment and not receiving reimbursement of such amount,

	3.5 Notwithstanding any other provision of this Agreement, the Paying Agents will not be required to apply or to withhold any amount of Tax unless it is explicitly required by the law. No other tax deduction shall be imposed to the Paying Agent.
	3.6 The Paying Agents shall not exercise any lien, right of set-off or similar claim against any person to which they make any payment under this Clause 3 in respect thereof, nor shall any commission or expense be charged by them to any such person in...
	3.7 The Paying Agents shall promptly forward to the Issuer and the Noteholders' Representative a copy of any notice or communication addressed to the Issuer by any Noteholder that is received by the Paying Agents (including any Put Notice).
	3.8 The Paying Agents shall maintain, on the basis of the information received from, or on behalf of, the Issuer, a full and complete record of all Notes and of their redemption, purchase, cancellation and payment and shall make such records available...
	3.9 The Paying Agents may rely, in performing their payment obligations under this Clause 3 above, on the instructions and determinations of Monte Titoli and shall not be liable for any omission or mistake in so doing, except in the case of its own ne...

	4. Relationship with Monte Titoli
	5. Determinations and Notifications in respect of Notes and Interest Determination
	5.1 Determinations and notifications
	(a) The Paying Agent shall, unless otherwise specified in the applicable Final Terms, make all the determinations and calculations which it is required to make under the Conditions, all subject to and in accordance with the Conditions.
	(b) The Paying Agent or the Calculation Agent, as the case may be, shall not be responsible to the Issuer or to any third party as a result of the Paying Agent or the Calculation Agent, as the case may be, having acted on any quotation given by any Re...
	(c) The Paying Agent, in the case of Floating Rate Notes, other than CMS Linked Interest Notes and Constant Maturity BTP Linked Interest Notes, and the Calculation Agent, in the case of Floating Rate Notes which are CMS Linked Interest Notes and Const...
	(d) The Paying Agent shall use its best endeavours to cause each Rate of Interest, Interest Amount and Interest Payment Date and all other amounts, rates and dates which it, or the Calculation Agent, as the case maybe, is obliged to determine or calcu...
	(e) If the Paying Agent or the Calculation Agent, as the case maybe, does not at any time for any reason determine and/or calculate and/or publish the Rate of Interest, Interest Amount and/or Interest Payment Date in respect of any Interest Period or ...
	(f) Determinations with regard to Notes (including, without limitation, Inflation Linked Notes, CMS Linked Interest Notes and Constant Maturity BTP Linked Interest Notes) required to be made by a Calculation Agent specified in the applicable Final Ter...

	5.2 Interest determination
	(a) The Rate of Interest for each Interest Period will, subject as provided below, be either:
	(i) the offered quotation; or
	(ii) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards) of the offered quotations,


	6. Duties of the Paying Agents in Connection with Early Redemption
	6.1 If the Issuer decides to redeem any Notes for the time being outstanding before their Maturity Date in accordance with the Conditions, the Issuer shall give notice of the decision to the Paying Agent stating the date on which the Notes are to be r...
	6.2 The Paying Agent, at the request and expense of the Issuer, shall publish the notice required in connection with any redemption. The redemption notice shall specify the date fixed for redemption, the redemption amount, the manner in which redempti...
	6.3 The Paying Agents shall make available to the Noteholders, forms of Put Notice upon request during usual business hours at their Specified Offices. Upon receipt by the Paying Agents of a duly completed Put Notice in accordance with Condition 6.6 (...
	6.4 At the end of any applicable period for the exercise of any Investor Put, the Paying Agents shall promptly notify the Issuer of the principal amount of the Notes in respect of which such Investor Put has been exercised, together with the Put Notic...

	7. Receipt and Publication of Notices
	7.1 Immediately after it receives a demand or notice from any Noteholder in accordance with the Conditions, the Paying Agent shall forward a copy to the Issuer.
	7.2 On behalf of and at the request and expense of the Issuer, the Paying Agent shall cause to be published all notices required to be given by the Issuer to the Noteholders in accordance with the Conditions.

	8. Cancellation of Notes
	8.1 All Notes which are redeemed shall be cancelled by the Issuer or the Paying Agent on behalf of the Issuer, to the extent not already cancelled in accordance with the procedures of Monte Titoli. In addition, the Issuer shall immediately notify the ...
	8.2 Upon request by the Issuer, the Paying Agent shall deliver to it as soon as reasonably practicable, a certificate stating:
	(a) the aggregate nominal amount of Notes which have been redeemed and the aggregate amount paid in respect of them; and
	(b) the aggregate amount paid in respect of interest on the Notes.

	8.3 Without prejudice to the obligations of the Paying Agent under subclause 8.2, the Paying Agent shall keep a full and complete record of all Notes and of their redemption and, to the extent notified by the Issuer to the Paying Agent, purchase on be...

	9. Copies of Documents Available for Inspection
	9.1 Each Paying Agent shall hold available for inspection at its specified office during normal business hours copies of all documents required to be so available by the Conditions of any Notes or the rules of any relevant Stock Exchange (or any other...
	9.2 If (i) the introduction of or any change in (or in the interpretation, administration or application of) any law or regulation made after the date of this Agreement; or (ii) any change in the status of the Issuer of the composition of the sharehol...

	10. Meetings of Noteholders
	10.1 The provisions of Schedule 4 shall apply to meetings of the Noteholders and shall have effect in the same manner as if set out in this Agreement.
	10.2 Without prejudice to subclause 10.1, each of the Paying Agents on the request of any holder of Notes shall issue voting instructions in accordance with Schedule 4 and shall immediately give notice to the Issuer in writing of any revocation or ame...

	11. Commissions and Expenses
	11.1 The Issuer agrees to pay to the Paying Agent such fees and commissions, if any, as the Issuer and the Paying Agent shall separately agree in respect of the services of the Paying Agents initially appointed under this Agreement together with any o...

	12. Indemnity
	12.1 Each Party shall indemnify the other Party, as relevant, on an after Tax basis, against any direct loss, liability, cost, claim, action, demand or expense (together, Losses) (including, but not limited to, all reasonable and properly documented c...
	12.2 Notwithstanding any provision of this Agreement to the contrary, no Paying Agent shall in any event be liable for the following direct losses: loss of profits, loss of contracts or loss of goodwill. Under no circumstances will any Paying Agent be...
	12.3 Notwithstanding any other provisions of this Agreement, if the Paying Agent is rendered unable to carry out its obligations under this Agreement as a result of the occurrence of a Force Majeure Event, the Paying Agent shall not be liable for any ...
	12.4 The indemnities set out above shall survive any termination and expiry of this Agreement.

	13. Responsibility of the Paying Agents
	13.1 No Paying Agent shall have any duty or responsibility in the case of any default by the Issuer in the performance of its obligations under the Conditions or, in the case of receipt of a written demand from a Noteholder, with respect to such defau...
	13.2 Whenever in the performance of its duties under this Agreement a Paying Agent shall deem it desirable that any matter be established by the Issuer prior to taking or suffering any action under this Agreement, the matter may be deemed to be conclu...

	14. Conditions of Appointment
	14.1 Each Paying Agent shall be entitled to deal with money paid to it by the Issuer for the purpose of this Agreement in the same manner as other money paid to a banker by its customers except:
	(a) that it shall not exercise any right of set-off, lien or similar claim in respect of the money; and
	(b) that it shall not be liable to account to the Issuer for any interest on the money.

	14.2 In acting under this Agreement and in connection with the Notes, each Paying Agent shall act solely as an agent of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners or holders ...
	14.3 Each Paying Agent undertakes to the Issuer to perform its duties, and shall be obliged to perform the duties and only the duties, specifically stated in this Agreement, the Conditions and the Procedures Memorandum, and no implied duties or obliga...
	14.4 The Paying Agent may consult with reputable legal and other professional advisers with respect to its rights and duties hereunder and may rely on the opinion of any such advisers. Failure to consult with such advisers on any matter shall not be c...
	14.5 Each Paying Agent shall be protected and shall incur no liability in respect of any action taken, omitted or suffered in reliance on any instruction from an authorised officer of the Issuer given in accordance with this Agreement or any document ...
	14.6 Any Paying Agent and its officers, directors and employees may become the owner of, and/or acquire any interest in, any Notes with the same rights that it or he would have had if the Paying Agent concerned were not appointed under this Agreement,...
	14.7 The Issuer shall provide the Paying Agent with a certified copy of the list of persons authorised to execute documents and take action on its behalf in connection with this Agreement and shall notify the Paying Agent immediately in writing if any...
	14.8 Except as otherwise permitted in the Conditions or as ordered by a court of competent jurisdiction or as required by law or applicable regulations, the Issuer and each of the Paying Agents shall be entitled to treat the bearer of any Note as the ...
	14.9 The amount of the Programme may be increased by the Issuer in accordance with the procedure set out in the Programme Agreement. Upon any increase being effected, all references in this Agreement to the amount of the Programme shall be deemed to b...
	14.10 Subject to the Issuer’s written consent (such consent not to be unreasonably withheld), if in the Paying Agent’s opinion, acting reasonably, it deems it appropriate to delegate any of its roles, duties or obligations under this Agreement to a th...

	15. Confidentiality And Data Protection
	15.1 The Paying Agent and the Issuer undertake to respect and protect the confidentiality of all information acquired as a result of or pursuant to this Agreement and will not, without the other party's prior written consent, disclose any such informa...
	15.2 The Issuer hereby acknowledges that the Paying Agent is using or will use Affiliates to perform some or part of the services under this Agreement in accordance with their operational and business model, although the Paying Agent will maintain ful...
	For the purposes of this Clause 15.2, the term Affiliate means the parent company of the Paying Agent and/or any entity controlled, directly or indirectly, by such parent company of the Paying Agent.
	15.3 The Issuer authorizes:
	15.4 Each Party is an independent data Controller with respect to the processing it carries out under this Agreement. The Parties are not joint data Controllers and no Party acts as data Processor vis-a-vis the other. As such, no Party may be held joi...
	15.5 The Issuer is made aware that, prior to any such processing of Personal Data by the Paying Agent on behalf of the Issuer, the Issuer as Data Controller and the Paying Agent as Data Processor are required to enter into a separate data processing a...

	16. Communications between the Parties
	17. Changes in Paying Agents
	17.1 The Issuer agrees that, for so long as any Note is outstanding, or until moneys for the payment of all amounts in respect of all outstanding Notes have been made available to the Paying Agent and have been returned to the Issuer, as provided in t...
	(a) so long as any Notes are listed on any Stock Exchange, there will at all times be a Paying Agent, which may be the Paying Agent, with a specified office in the place required by the rules and regulations of the relevant Stock Exchange or any other...
	(b) there will at all times be an Agent;
	(c) there will at all times be a Paying Agent in a Member State of the European Union that will not be obliged to withhold or deduct Tax pursuant to European Council Directive 2003/48/EC or any law implementing or complying with, or introduced in orde...
	(d) there will at all times be a Paying Agent in a jurisdiction within Europe, other than the jurisdiction in which the Issuer is incorporated.

	17.2 The Paying Agent may (subject as provided in subclause 17.4) at any time resign by giving at least 90 days' written notice to the Issuer specifying the date on which its resignation shall become effective.
	17.3 The Paying Agent may (subject as provided in subclause 17.4) be removed at any time by the Issuer on at least 45 days' notice in writing from the Issuer specifying the date when the removal shall become effective.
	17.4 Any resignation under subclause 17.2 or removal of the Paying Agent under subclauses 17.3 or 17.5 shall only take effect upon the appointment by the Issuer of a successor Agent and (other than in cases of insolvency of the Paying Agent or the occ...
	17.5 In case at any time any Paying Agent resigns, or is removed, or becomes incapable of acting or is adjudged bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the benefit of its creditors or consents to t...
	17.6 Subject to subclause 17.1, the Issuer may, after prior consultation with the Paying Agent, terminate the appointment of any of the other Paying Agents at any time and/or appoint one or more further or other Paying Agents by giving to the Paying A...
	17.7 Notwithstanding any other provision in this Agreement, if the Issuer determines, in its sole discretion, that it will be required to withhold or deduct any FATCA Withholding in connection with any payments due on the Notes and such FATCA Withhold...
	17.8 Subject to subclause 17.1, all or any of the Paying Agents (other than the Paying Agent) may resign their respective appointments under this Agreement at any time by giving the Issuer and the Paying Agent at least 45 days' written notice to that ...
	17.9 Upon its resignation or removal becoming effective, a Paying Agent shall:
	(a) in the case of the Paying Agent, immediately transfer all moneys and records held by it under this Agreement to the successor Agent; and
	(b) be entitled to the payment by the Issuer of the commissions, fees and expenses payable in respect of its services under this Agreement before termination in accordance with the terms of Clause 12.

	17.10 Upon its appointment becoming effective, a successor or new Paying Agent shall, without any further action, become vested with all the authority, rights, powers, duties and obligations of its predecessor or, as the case may be, a Paying Agent wi...
	17.11 The termination of the appointment of the Paying Agent or any other Paying Agent under this Clause 17 shall not entitle the Paying Agent or, as the case may be, any other Paying Agent to any amount by way of compensation but shall be without pre...

	18. Merger and Consolidation
	19. Notification of Changes to Paying Agents
	20. Change of Specified Office
	21. Communications
	21.1 All communications shall be by email or letter delivered by hand or (but only where specifically provided in the Procedures Memorandum) by telephone. Each communication shall be made to the relevant party at the email address or address or teleph...
	21.2 A communication shall be deemed received (if by email) when of the relevant receipt of such email being read is given, (if by telephone) when made or (if by letter) when delivered to the address specified in subclause 21.1, in each case in the ma...
	21.3 Any notice given under or in connection with this Agreement shall be in English. All other documents provided under or in connection with this Agreement shall be:
	(a) in English; or
	(b) if not in English, accompanied by a certified English translation and, in this case, the English translation shall prevail unless the document is a statutory or other official document.


	22. Taxes and Stamp Duties
	23. Currency Indemnity
	23.1 If, under any applicable law and whether pursuant to a judgment being made or registered against the Issuer or in the liquidation, insolvency or any similar process of the Issuer or for any other reason, any payment under or in connection with th...

	24. Amendments
	(a) any modification of this Agreement which is not prejudicial to the interests of the Noteholders; or
	(b) any modification of the Notes or this Agreement which is of a formal, minor or technical nature or is made to correct a manifest error or to comply with mandatory provisions of law.

	25. Internal Code of Conduct and Organisational Models
	Each Party as at the date of execution of this Agreement acknowledges the adoption by each other Party of the respective codes of conduct and organisational models in accordance with applicable laws, and the Paying Agent – as at the date of execution ...

	26. Governing Law and Submission to Jurisdiction
	26.1 Governing law
	26.2 Submission to jurisdiction
	(a) The courts of Milan have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement, including any dispute as to its existence, validity, interpretation, performance, breach or termination or the consequences ...
	(b) For the purpose of this Clause 26.2, each of the Issuer and the Paying Agent waives any objection to the courts of Milan on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.


	27. General
	27.1 If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability under the law of ...

	Schedule 1
	Form of Calculation Agency Agreement

	1. APPOINTMENT OF THE CALCULATION AGENT
	2. DUTIES OF CALCULATION AGENT
	3. EXPENSES
	4. INDEMNITY
	Each Party shall indemnify the other Party, as relevant, against any direct losses, liabilities, costs, claims, actions, demands or expenses (together, Losses) (including, but not limited to, all reasonable and properly documented costs, legal fees, c...

	5. CONDITIONS OF APPOINTMENT
	5.1 In acting under this Agreement and in connection with the Relevant Notes, the Calculation Agent shall act solely as an agent of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners...
	5.2 In relation to each issue of Relevant Notes, the Calculation Agent shall be obliged to perform the duties and only the duties specifically stated in this Agreement and the Conditions and no implied duties or obligations shall be read into this Agr...
	5.3 The Calculation Agent may consult with legal and other professional advisers in respect of its rights and duties under this Agreement and the opinion of the advisers shall be full and complete protection in respect of any action taken, omitted or ...
	5.4 The Calculation Agent shall be protected and shall incur no liability in respect of any action taken, omitted or suffered in reliance on any instruction from the Issuer or any document which it reasonably believes to be genuine and to have been de...
	5.5 The Calculation Agent and any of its officers, directors and employees may become the owner of, or acquire any interest in, any Notes with the same rights that it or he would have had if the Calculation Agent were not appointed under this Agreemen...

	6. TERMINATION OF APPOINTMENT
	6.1 The Issuer may terminate the appointment of the Calculation Agent at any time by giving to the Calculation Agent at least 45 days' prior written notice to that effect, provided that, so long as any of the Relevant Notes is outstanding:
	(a) the notice shall not expire less than 45 days before any date on which any calculation is due to be made in respect of any Relevant Notes; and
	(b) notice shall be given in accordance with the Conditions to the holders of the Relevant Notes at least 30 days before any removal of the Calculation Agent.

	6.2 Notwithstanding the provisions of subclause 6.1, if at any time:
	(a) the Calculation Agent becomes incapable of acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the benefit of its creditors or consents to the appointment of an administrator, liquid...
	(b) the Calculation Agent fails duly to perform any function or duty imposed on it by the Conditions and this Agreement,

	6.3 The termination of the appointment of the Calculation Agent under subclauses 6.1 or 6.2 shall not entitle the Calculation Agent to any amount by way of compensation but shall be without prejudice to any amount then accrued due.
	6.4 The Calculation Agent may resign its appointment under this Agreement at any time by giving to the Issuer at least 90 days' prior written notice to that effect. Following receipt of a notice of resignation from the Calculation Agent, the Issuer sh...
	6.5 Notwithstanding the provisions of subclauses 6.1, 6.2 and 6.4 and, so long as any of the Relevant Notes is outstanding, the termination of the appointment of the Calculation Agent (whether by the Issuer or by the resignation of the Calculation Age...
	6.6 Upon its appointment becoming effective, a successor Calculation Agent shall without any further action, become vested with all the authority, rights, powers, duties and obligations of its predecessor with the same effect as if originally named as...
	6.7 If the appointment of the Calculation Agent under this Agreement is terminated (whether by the Issuer or by the resignation of the Calculation Agent), the Calculation Agent shall on the date on which the termination takes effect deliver to the suc...
	6.8 Any corporation into which the Calculation Agent may be merged or converted, or any corporation with which the Calculation Agent may be consolidated, or any corporation resulting from any merger, conversion or consolidation to which the Calculatio...

	7. COMMUNICATIONS
	7.1 All communications shall be by email or letter delivered by hand. Each communication shall be made to the relevant party at the email address or address and marked for the attention of the person or department from time to time specified in writin...
	7.2 A communication shall be deemed received (if by email) upon receipt by the intended recipient in legible form at the correct email address, (if by letter) when delivered, in each case in the manner required by this Clause 7. However, if a communic...
	7.3 Any notice given under or in connection with this Agreement shall be in English. All other documents provided under or in connection with this Agreement shall be:
	(a) in English; or
	(b) if not in English, accompanied by a certified English translation and, in this case, the English translation shall prevail unless the document is a statutory or other official document.


	8. General
	8.1 The descriptive headings in this Agreement are for convenience of reference only and shall not define or limit the provisions hereof.
	8.2 This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of this Agreement.
	8.3 If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability under the law of t...

	9. INTERNAL CODE OF CONDUCT AND ORGANISATIONAL MODELS
	Each Party as at the date of execution of this Agreement acknowledges the adoption by each other Party of the respective codes of conduct and organisational models in accordance with applicable laws, and the Calculation Agent – as at the date of execu...

	10. GOVERNING LAW AND SUBMISSION TO JURISDICTION
	10.1 Governing law
	10.2 Submission to jurisdiction
	(a) The courts of Milan have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement, including any dispute as to its existence, validity, interpretation, performance, breach or termination or the consequences ...
	(b) For the purposes of this Clause 10.2, the Issuer and the Calculation Agent waive any objection to the courts of Milan on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.

	THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

	Schedule 2
	Terms and Conditions of the Notes
	Group means the Issuer and its Subsidiaries;
	Indebtedness means any present or future indebtedness for borrowed money (whether being principal, premium, interest or other amounts) which is in the form of, or represented by, bonds, notes, debentures or other debt securities and which is or is int...
	Material Subsidiary means any consolidated Subsidiary of the Issuer:
	(a) whose total assets (consolidated in the case of a Subsidiary which itself has Subsidiaries) represent not less than 15% of the consolidated total assets of the Issuer and its Subsidiaries taken as a whole, as calculated respectively by reference t...
	(b) to which is transferred the whole or substantially the whole of the undertaking and assets of a Subsidiary of the Issuer which immediately before the transfer is a Material Subsidiary of the Issuer.

	Permitted Encumbrances means:
	(a) any Security arising by operation of or pursuant to any mandatory provision of law without any action being taken by the Issuer or a Material Subsidiary to create or cause to arise such Security; or
	(b) any Security in existence as at the date of issuance of the Notes (including any additional Security required to be given pursuant to or in connection with that Security); or
	(c) in the case of any entity which becomes a Material Subsidiary or is merged, consolidated or amalgamated into a Material Subsidiary or the Issuer after the date of issuance of the Notes, any Security existing over such entity's assets at the time i...
	(d) any Security securing Project Finance Indebtedness; or
	(e) any Security Interest created or assumed by the Issuer or a Material Subsidiary over any revenues or receivables in connection with any securitised financing, factoring, discounting or other like arrangement where the payment obligations in respec...
	(f) any Security created after the date of issuance of the Notes on any asset acquired by the person creating the Security and securing only Indebtedness incurred for the sole purpose of financing or re-financing that acquisition, provided that the pr...
	(g) any Security created after the date of issuance of the Notes on any asset improved, constructed, altered or repaired and securing only Indebtedness incurred for the sole purpose of financing or re financing such improvement, construction, alterati...
	(h) any Security that does not fall within subparagraphs (a) to (g) above and that secures Indebtedness which, when aggregated with Indebtedness secured by all other Security permitted under this subparagraph, does not exceed 10% of the consolidated n...

	Person means any individual, company, corporation, firm, partnership, joint venture, association, organisation, state or agency of a state or other entity, whether or not having separate legal personality;
	Project Finance Indebtedness means any present or future Indebtedness incurred in financing or refinancing the ownership, acquisition, construction, development, leasing, maintenance and/or operation of an asset or assets, whether or not an asset of a...
	(a) which is incurred by a Project Finance Subsidiary; or
	(b) in respect of which the Person or Persons to whom any such Indebtedness is or may be owed by the relevant borrower (whether or not a member of the Group) has or have no recourse whatsoever to any member of the Group (other than a Project Finance S...
	(i) recourse for amounts limited to the cash flow or the net cash flow (other than historic cash flow or historic net cash flow) from such asset or assets or the income or other proceeds deriving therefrom; and/or
	(ii) recourse for the purpose only of enabling amounts to be claimed in respect of such Indebtedness in an enforcement of any Security given by such borrower over such asset or assets or the income, cash flow or other proceeds, deriving therefrom (or ...

	Project Finance Subsidiary means any direct or indirect Subsidiary of the Issuer either:
	(a)
	(ii) none of whose Indebtedness in respect of the financing of such ownership, acquisition, construction, development, leasing, maintenance and/or operation of an asset or assets is subject to any recourse whatsoever to any member of the Group (other ...
	(b) at least 70% in principal amount of whose Indebtedness is Project Finance Indebtedness;

	Security means any mortgage, lien, pledge, charge or other security interest;
	Subsidiary means, in respect of any Person (the first Person) at any particular time, any other Person (the second Person):
	(a) whose majority of votes in ordinary shareholders' meetings of the second Person is held by the first Person; or
	(b) in which the first Person holds a sufficient number of votes giving the first Person a dominant influence in ordinary shareholders' meetings of the second Person; or
	(c) whose accounts are required to be consolidated with those of the first Person pursuant to article 26 of Law 127 of 1991;

	Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance with this Condition 4.1:
	(a) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:
	(i) in the case of Notes where the number of days in the relevant period from (and including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the relevant payment date (the Accrual Period) is equa...
	(ii) in the case of Notes where the Accrual Period is longer than the Determination Period during which the Accrual Period ends, the sum of:
	(A) the number of days in such Accrual Period falling in the Determination Period in which the Accrual Period begins divided by the product of (x) the number of days in such Determination Period and (y) the number of Determination Dates (as specified ...
	(B) the number of days in such Accrual Period falling in the next Determination Period divided by the product of (x) the number of days in such Determination Period and (y) the number of Determination Dates that would occur in one calendar year; and
	(b) if "30/360" is specified in the applicable Final Terms, the number of days in the period from (and including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the relevant payment date (such nu...

	Determination Period means each period from (and including) a Determination Date to (but excluding) the next Determination Date (including, where either the Interest Commencement Date or the final Interest Payment Date is not a Determination Date, the...
	sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that is available as legal tender in the country of such currency and, with respect to euro, one cent.
	In these Conditions, Business Day means a day which is both:
	(a) a day on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange and foreign currency deposits) in any Additional Business Centre (other than T2) specified in the...
	(b) if T2 is specified as an Additional Business Centre in the applicable Final Terms, a day on which the Trans-European Automated Real-time Gross Settlement Express Transfer System or any successor or replacement for that system (T2) is open; and
	(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange and foreign cu...

	In the case of Inflation Linked Interest Notes, if an Initial Ratio Amount is specified in the applicable Final Terms as applicable, the amount payable on the first Interest Payment Date in respect of the aggregate nominal amount of the Notes for the ...
	Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with this Condition 4.2:
	(i) if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (I) the actual nu...
	(ii) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 365;
	(iii) if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366;
	(iv) if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 360;
	(v) if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:
	(vi) if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:
	(vii) if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:
	Designated Maturity means the period of time designated in the Reference Rate.

	(a) make any adjustment or adjustments to the payment or any other term or condition of the Notes as the Calculation Agent determines appropriate; and/or
	(b) redeem all but not some of the Inflation Linked Notes on the date notified by the Calculation Agent to Noteholders in accordance with Condition 11 (Notices) by payment of the relevant Early Redemption Amount, as at the date of redemption, taking i...
	(a) 100% of the principal amount of the Note to be redeemed; or
	(b) as determined by the Reference Dealers (as defined below), the sum of the then current values of the remaining scheduled payments of principal and interest to maturity (or, if Par Call Period is specified in the applicable Final Terms, to the Par ...
	(a) 100% of the principal amount of the Note to be redeemed; or
	(b) as determined by the Reference Dealers (as defined below), the sum of the then current values of the remaining scheduled payments of principal of the Step Up Notes to be redeemed and interest to maturity (or, if Par Call Period is specified in the...
	Indebtedness for Borrowed Money means any present or future indebtedness (whether being principal, premium, interest or other amounts) for or in respect of (i) money borrowed, (ii) liabilities under or in respect of any acceptance or acceptance credit...
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	Clearing System means Monte Titoli and includes, in respect of any Note, any clearing system on behalf of which such Note is held;
	Eligible Voter means the person in whose account with the clearing systems the interest in the relevant Note is held as resulting from the records of the accountholder holding the Notes (directly or indirectly) for such person in the relevant clearin...

	Extraordinary Resolution means:
	(a) a resolution passed at a meeting of the Noteholders duly convened in accordance with this Schedule 4 and otherwise held in accordance with mandatory provisions of Italian law and with provisions of these presents; or
	(b) to the extent permitted by applicable provisions of Italian law (including, without limitation, the Italian Financial Act (as defined below)) and the Issuer's by-laws in force from time to time, a resolution in writing signed by or on behalf of al...

	Italian Financial Act means Legislative Decree No. 58 of 24 February 1998, as amended from time to time;
	Business Day means any day on which the MOT or the relevant stock exchange is open for business;

	Voting Certificate means, in relation to any meeting, a dated certificate in the English language (together with, if required by applicable Italian law, a translation thereof into Italian) issued by the relevant accountholder in the relevant clearing...
	For the purposes of calculating a period of Clear Days in relation to a meeting, no account shall be taken of the day on which the notice of such meeting is given or the day on which such meeting is held.
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