SCHEDULE 9

TRANSFER REQUESTS

PART I

FORM OF N RECEIPT TRANSFER REQUEST

Cassa depositi e prestiti S.p.A. Receipts Representing Notes (the “Notes”):

N Receipt ISIN/CUSIP: [®]/[®]

Maturity Date:

Coupon Rate: [®]

REQUEST SIGNED BY AUTHORIZED
PARTICIPANT IDENTIFIED IN SECTION A:

REPRESENTATIVE OF DTC

Date of Signature:
Authorized Rep. Name:

Authorized Rep. Position:

Authorized Rep. Signature:

Requested Transfer Date: / /

(Cannot be less than 3 business
days from today)

M M D D Y YYY

To: ateam@acupay.com (Please confirm receipt of this request over the telephone by

contacting the Accuratus team at +1 212 422 1222)

THIS IS A REQUEST (an “N Receipt Transfer Request”) from the Beneficial Owner and its
DTC Participant listed below in Section A, to transfer the beneficial interest in the Notes

represented by the N Receipts referred to above, to:

L] an Eligible Beneficial Owner, in the form of a beneficial interest in X Receipt

ISIN/CUSIP [e]/[e]

OR

] a Non-Eligible Beneficial Owner, in the form of a beneficial interest in N Receipt

ISIN/CUSIP [e]/[e]

OR

] a beneficial owner, in the form of a beneficial interest in X Note ISIN [eo]
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OR
[] a beneficial owner, in the form of a beneficial interest in Reg S Note ISIN [e]

in the principal amount indicated in Section A. We understand that this request should be
received by Accuratus no later than 12:00 p.m. on the third New York City Business Day prior
to the requested transfer settlement date (the “Transfer Date”). We also understand that this
request should be duly acknowledged, if approved, by Accuratus, and, if approved, a copy of
this request bearing such approval, along with a tax statement specifying (i) the amount of
Italian Substitute Tax, if any, calculated in compliance with Italian Legislative Decree 239 of
1996, as amended and supplemented, and payable in cash by the requestor to Monte Titoli for
receipt by Monte Titoli prior to 9:00 a.m. New York City time on the Transfer Date, and (ii)
wire instructions for payment of such tax amount, will be returned by Accuratus to us, no later
than 5:00 p.m. on the first Business Day prior to the Transfer Date.

We certify that:

] [Please select in the case of a transfer to X Receipts, N Receipts, or X Notes:] The
purchaser/transferee (the “Purchaser”) of the beneficial interests in the Notes or
Receipts indicated above, is both a “Qualified Institutional Buyer” (within the meaning
given to such term in Rule 144A under the U.S. Securities Act of 1933, as amended)
and a “Qualified Purchaser” (within the meaning given to such term in section
2(a)(51)(A) under the Investment Company Act of 1940, as amended), and (ii) the
Purchaser understands that the limitations on transfer set forth in the legend on the
Notes apply to the Notes and the Receipts and agrees to observe and be bound by such
limitations.

OR

] [Please select in the case of a transfer to Reg S Notes.| The purchaser/transferee (the
“Purchaser”) of the beneficial interests in the Notes indicated above, is a “non-U.S.
person located outside the United States” (within the meaning given to such term in
Regulation S under the U.S. Securities Act of 1933, as amended), and (ii) the Purchaser
understands that the limitations on transfer set forth in the legend on the Notes apply to
the Notes and the Receipts and agrees to observe and be bound by such limitations for
as long as they apply.
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SECTION A

TRANSFER FROM:

DTC Participant Account Name

DTC Participant Account Number

Amount

ISIN/CUSIP

Contact Person(s) at DTC Participant:

Name

Position

Email

Telephone Number

ON BEHALF OF THE BENEFICIAL OWNER:

Name

Account Number

Tax Identification Number

Country of Tax Residence

Mailing Address

Contact Person Name

(if the Beneficial Owner is not a Natural Person)

Telephone Number
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SECTION B

TRANSFER TO:
[JcBL
For Reg S Notes:
(] EBB
Clearing System of Initial Delivery:
For 144A Notes: (1 Monte Titoli

For X Receipts or N Receipts: | [ ] DTC

Clearing System Account Name

Clearing System Account Number

Amount

ISIN/CUSIP

Contact Person(s) at the above Clearing System
Participant:

Name

Position

Email

Telephone Number

$ Wire Transfer Details for Receipt of Tax Credit
Amount (if any):

Bank Name

SWIFT BIC Code

IBAN No

Account No

Attention

*Important: Please note, in order to effect a transfer on the requested transfer date the
Purchaser must arrange for a DWAC reduction to be input by the relevant direct DTC
Participant by no later than 9:45 am New York Time.
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FOR FURTHER CREDIT TO:
(only applicable if the transferee Beneficial Owner uses an additional intermediary for the
delivery of the Notes)

Account Name at Clearing System Participant

Account Number at Clearing System Participant

Contact Person(s) at Clearing System Participant:

Name

Position

Email

Telephone Number

Reference/Comments

ON BEHALF OF THE BENEFICIAL OWNER

(not mandatory for transfers to holders of a beneficial interest in the X Notes or Reg S Notes
or N Receipts)

Name

Account Number

Tax Identification Number

Country of Tax Residence

Mailing Address

Contact Person Name

(if the Beneficial Owner is not a Natural Person)

Telephone Number
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For use by Accuratus, the Note Depositary, the Trustee, and Receipt Issuer (or the
Receipt Paying Agent on its behalf) only.

RECEIPT OF REQUEST ACKNOWLEDGED BY ACCURATUS:

Date:
Name:

Position: Signature:

TRANSFER COMPLETION CONFIRMED BY CITIBANK, N.A.,, LONDON
BRANCH:

Date:
Name:

Position: Signature:
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PART II
FORM OF X RECEIPT TRANSFER REQUEST

Cassa depositi e prestiti S.p.A. Receipts Representing Notes (the “Notes”):

X Receipt ISIN/CUSIP: [®]/[®]

Maturity Date:

Coupon Rate: [®]

REQUEST SIGNED BY AUTHORIZED REPRESENTATIVE OF DTC
PARTICIPANT IDENTIFIED IN SECTION A:

Date of Signature: Authorized Rep. Signature:
Authorized Rep. Name:

Authorized Rep. Position:

Requested Transfer Date: / /

M M D D Y YYY

To: ateam@acupay.com (Please confirm receipt of this request over the telephone by
contacting the Acupay team at +1 212 422 1222)

THIS IS A REQUEST (an “X Receipt Transfer Request”) from the Beneficial Owner and its
DTC Participant listed below in Section A, to transfer the beneficial interest in the Notes
represented by the X Receipts referred to above, to

[] a beneficial owner, in the form of a beneficial interest in X Notes ISIN [e]
OR

] a Non-Eligible Beneficial Owner, in the form of a beneficial interest in N Receipt
ISIN/CUSIP [e]/[o]

OR
[] a beneficial owner, in the form of a beneficial interest in Reg S Note ISIN [e]

in the principal amount indicated in Section A. We understand that this request should be
received by Acupay no later than 5:00 p.m. on the New City York Business Day prior to the
requested transfer settlement date (the “Transfer Date”).
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We certify that:

[

OR

[Please select in the case of a transfer to X Receipts, N Receipts, or X Notes:] The
purchaser/transferee (the “Purchaser”) of the beneficial interests in the Notes or
Receipts indicated above, is both a “Qualified Institutional Buyer” (within the meaning
given to such term in Rule 144A under the U.S. Securities Act of 1933, as amended)
and a “Qualified Purchaser” (within the meaning given to such term in section
2(a)(51)(A) under the Investment Company Act of 1940, as amended), and (ii) the
Purchaser understands that the limitations on transfer set forth in the legend on the
Notes apply to the Notes and the Receipts and agrees to observe and be bound by such
limitations.

[Please select in the case of a transfer to Reg S Notes:] The purchaser/transferee (the
“Purchaser”) of the beneficial interests in the Notes indicated above, is a “non-U.S.
person located outside the United States” (within the meaning given to such term in
Regulation S under the U.S. Securities Act of 1933, as amended), and (ii) the Purchaser
understands that the limitations on transfer set forth in the legend on the Notes apply to
the Notes and the Receipts and agrees to observe and be bound by such limitations for
as long as they apply.
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SECTION A

TRANSFER FROM:

DTC Participant Account Name

DTC Participant Account Number

Amount

ISIN/CUSIP

Contact Person(s) at DTC Participant

Name

Position

Email

Telephone Number

ON BEHALF OF THE BENEFICIAL OWNER

Name

Account Number

Tax Identification Number

Country of Tax Residence

Mailing Address

Contact Person Name

(if the Beneficial Owner is not a Natural Person)

Telephone Number
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SECTION B

TRANSFER TO:
[]cBL
For Reg S Notes: (] EBB
Clearing System of Initial Delivery: For Rule 144A Notes: ] Monte Titoli
For N Receipts: [ 1DTC

Clearing System Account Name

Clearing System Account Number

Amount

ISIN

Contact Person(s) at above Clearing System
Participant:

Name

Position

Email

Telephone Number

*Important: Please note, in order to effect a transfer on the requested transfer date the
Purchaser must arrange for a DWAC reduction to be input by the relevant direct DTC
Participant by no later than 9.45am New York Time.
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FOR FURTHER CREDIT TO (if applicable):

Account Name at Clearing System Participant

Account Number at Clearing System Participant

Contact Person(s) at Clearing System Participant:

Name

Position

Email

Telephone Number

Reference/Comments
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For use by Accuratus, the Note Depositary, the Trustee, and Receipt Issuer (or the
Receipt Paying Agent on its behalf) only.

RECEIPT OF REQUEST ACKNOWLEDGED BY ACCURATUS:

Date:
Name:

Position: Signature:

TRANSFER COMPLETION CONFIRMED BY CITIBANK, N.A., LONDON
BRANCH:

Date:
Name:

Position: Signature:
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PART III

FORM OF X NOTE TRANSFER REQUEST

Cassa depositi e prestiti S.p.A. Notes (the “Notes”):

X Note ISIN:

Maturity Date:

Coupon Rate:

(@]

REQUEST SIGNED BY AUTHORIZED REPRESENTATIVE OF CLEARING
SYSTEM PARTICIPANT IDENTIFIED IN SECTION A:

Date of Signature:
Authorized Rep. Name:

Authorized Rep. Position:

Authorized Rep. Signature:

Requested Transfer Date:

To: ateam@acupay.com (Please confirm receipt of this request over the telephone by

M

D Y YYY

contacting the Acupay team at +44 20 7382 0340)

THIS IS A REQUEST (an “X Note Transfer Request”) from the Beneficial Owner and its
Clearing System Participant listed below in Section A, to transfer the beneficial interest in the
X Notes referred to above, to:

L] an Eligible Beneficial Owner, in the form of a beneficial interest in X Receipt

ISIN/CUSIP [o]/[o]

OR

L] a Non-Eligible Beneficial Owner, in the form of a beneficial interest in N Receipt

ISIN/CUSIP [e]/[o]

OR

[] a beneficial owner, in the form of a beneficial interest in Reg S Note ISIN |e]

in the principal amount indicated in Section A. We understand that this request should be
received by Accuratus no later than 18:00 CET on the New York City Business Day prior to

the requested transfer settlement date (the “Transfer Date”).
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We certify that:

[

OR

[Please select in the case of a transfer to X Receipts, N Receipts, or X Notes:] The
purchaser/transferee (the “Purchaser”) of the beneficial interests in the Notes or
Receipts indicated above, is both a “Qualified Institutional Buyer” (within the meaning
given to such term in Rule 144A under the U.S. Securities Act of 1933, as amended)
and a “Qualified Purchaser” (within the meaning given to such term in section
2(a)(51)(A) under the Investment Company Act of 1940, as amended), and (ii) the
Purchaser understands that the limitations on transfer set forth in the legend on the
Notes apply to the Notes and the Receipts and agrees to observe and be bound by such
limitations.

[Please select in the case of a transfer to Reg S Notes:] The purchaser/transferee (the
“Purchaser”) of the beneficial interests in the Notes indicated above, is a “non-U.S.
person located outside the United States” (within the meaning given to such term in
Regulation S under the U.S. Securities Act of 1933, as amended), and (ii) the Purchaser
understands that the limitations on transfer set forth in the legend on the Notes apply to
the Notes and the Receipts and agrees to observe and be bound by such limitations for
as long as they apply.
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SECTION A

TRANSFER FROM:

Name of the Clearing System

Clearing System Participant Name

Clearing System Participant Account Number

Amount

ISIN

Contact Person(s) at above mentioned Participant:

Name

Position

Email

Telephone Number
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SECTION B

TRANSFER TO:

[JcBL
Clearing System of Initial Delivery: For Reg S Notes:
(] EBB

For X Receipts or N Receipts: [1DTC

Clearing System Participant Account Name

Clearing System Participant Account Number

Amount

ISIN / CUSIP

Contact Person(s) at Clearing System Participant:

Name

Position

Email

Telephone Number

FOR FURTHER CREDIT TO:
(only mandatory for transfers to holders of a beneficial interest in the N Receipts or Reg S
Notes)

Account Name at Clearing System Participant

Account Number at Clearing System Participant

Contact Person(s) at Clearing System Participant:

Name

Position

Email

Telephone Number
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ON BEHALF OF THE BENEFICIAL OWNER

Name

Account Number

Tax Identification Number

Country of Tax Residence

Mailing Address

Contact Person Name

(if the Beneficial Owner is not a Natural Person)

Telephone Number

Reference/Comments
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For use by Accuratus, the Note Depositary, the Trustee, and Receipt Issuer (or the
Receipt Paying Agent on its behalf) only.

RECEIPT OF REQUEST ACKNOWLEDGED BY ACCURATUS:

Date:
Name:

Position: Signature:

TRANSFER COMPLETION CONFIRMED BY CITIBANK, N.A., LONDON
BRANCH:

Date:
Name:

Position: Signature:
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PART IV
FORM OF REG S NOTE TRANSFER REQUEST

Cassa depositi e prestiti S.p.A. Regulation S Notes

Regulation S ISIN: [®]/[®]
Maturity Date:
Coupon Rate: [®]

REQUEST SIGNED BY AUTHORIZED REPRESENTATIVE OF CLEARING
SYSTEM PARTICIPANT IDENTIFIED IN SECTION A:

Date of Signature: Authorized Rep. Signature:
Authorized Rep. Name:

Authorized Rep. Position:

Requested Transfer Date: / /

M M D D Y YYY

THIS IS A REQUEST (a “Reg S Note Transfer Request”) from the Beneficial Owner, to
transfer the beneficial interest in the Reg S Notes referred to above, to 144A Notes or Receipts,
as the case may be, in the principal amount indicated in Section A. We understand that this
request should be received by Citibank NA, London Branch no later than 5:00 p.m. on the New
York City Business Day prior to the requested transfer settlement date (the “Transfer Date”).

We certify that the purchaser/transferee (the “Purchaser”) of the beneficial interests in the
Notes or Receipts indicated above, is both a “Qualified Institutional Buyer” (within the
meaning given to such term in Rule 144 A under the U.S. Securities Act of 1933, as amended)
and a “Qualified Purchaser” (within the meaning given to such term in section 2(a)(51)(A)
under the Investment Company Act of 1940, as amended), and (ii) the Purchaser understands
that the limitations on transfer set forth in the legend on the Notes apply to the Notes and the
Receipts and agrees to observe and be bound by such limitations.
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SECTION A

TRANSFER FROM:

Name of the Clearing System

Clearing System Participant Name

Clearing System Participant Account Number

Amount

ISIN

Contact Person(s) at above mentioned Participant:

Name

Position

Email

Telephone Number
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SECTION B

TRANSFER TO:

Clearing System of Initial Delivery: For X Notes LIMT

For X Receipts [1DTC

Clearing System Participant Account Name

Clearing System Participant Account Number

Amount

ISIN / CUSIP

Contact Person(s) at Clearing System Participant:

Name

Position

Email

Telephone Number

*Important: Please note, in order to effect a transfer in X Receipts on the requested
transfer date the Purchaser must arrange for a DWAC deposit to be input by the relevant
direct DTC Participant by no later than 9.45am New York Time.
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For use by the Note Depositary, the Trustee, and Receipt Issuer (or the Receipt Paying
Agent on its behalf) only.

TRANSFER COMPLETION CONFIRMED BY CITIBANK, N.A., LONDON BRANCH
AND the RECEIPT ISSUER (OR THE RECEIPT PAYING AGENT ON ITS BEHALF)
ONLY:

Date:
Name:

Position: Signature:

168



SCHEDULE 10
TRANSFER NOTICE

FOR VALUE RECEIVED the undersigned registered holder hereby sell(s), assign(s) and
transfer(s) unto:

Insert Taxpayer Identification No.

Please print or typewrite name and address including zip code of assignee

the within Note and all rights thereunder, hereby irrevocably constituting and

appointing

attorney to transfer said Note on the books of the Issuer with full power of substitution in the
premises.

'[In connection with any transfer of this Note occurring prior to the termination of the one year
time period referred to in Rule 144(d) under the Securities Act of 1933, as amended, as in
effect with respect to such transfer, the undersigned confirms that without utilizing any general
solicitation or general advertising that:

[Check One]

[ ](a) this Note is being transferred in compliance with Rule 144 under the Securities Act of
1933.

or

[ 1(b) this Note is being transferred in compliance with the exemption from registration
under the Securities Act of 1933, as amended, provided by Rule 144A thereunder.

or

[ 1(c) this Note is being transferred other than in accordance with (a) or (b) above and
documents are being furnished which comply with the conditions of transfer set forth
in this Note and the Indenture.

If none of the foregoing boxes is checked, the Trustee or Note Registrar shall not be obligated
to register this Note in the name of any Person other than the Holder hereof unless and until
the conditions to any such transfer or registration set forth herein and in Section [e] of the
Indenture shall have been satisfied.]

! Relevant for Rule 144A Global Notes only — please delete in case of a transfer of a Reg S Note.
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Date:

NOTICE: The signature to this assignment must correspond with the name as written upon the
face of the within-mentioned instrument in every particular, without alteration or any change
whatsoever.

By:

Authorized Signature
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	(d) All Notes issued upon any registration of transfer or exchange of Notes shall be the valid obligations of the Issuer, evidencing the same debt, and entitled to the same benefits under this Indenture, as the Notes surrendered upon such registration...
	(e) There shall at all times be a Paying Agent. The Issuer hereby appoints Citibank, N.A., London Branch, located at Citigroup Centre, Canada Square, London E14 5LB, United Kingdom, Attn: Paying Agent, Agency and Trust as the initial Paying Agent for ...

	3.5 Book-Entry Provisions for Global Notes
	(a) Transfer and Exchange of Global Notes
	(i) The Rule 144A Notes will be exchanged by the Trustee for Definitive Registered Notes (to be registered in such names and amounts as the Note Depositary (directly or pursuant to proxies) shall specify in writing):
	(A) in whole, but not in part, if Monte Titoli, or a successor Note Depositary, becomes unable, or notifies the Issuer that it is unwilling or unable, to continue to act as Note Depositary and a successor Note Depositary is not appointed by the Issuer...
	(B) in whole, but not in part, if the Issuer or Monte Titoli, or a successor Note Depositary, so request following an Event of Default; or
	(C) with respect to the book-entry interests in a Rule 144A Note of a Beneficial Owner who requests such exchange in writing delivered through Monte Titoli, or a successor Note Depositary, following an Event of Default; or
	(D) in whole, but not in part, if the Issuer, at its option, notifies the Trustee in writing that it elects to exchange the Rule 144A Notes for Definitive Registered Notes, including, but not limited to, a situation where the Issuer determines that (A...
	(E) in whole, but not in part, if Accuratus ceases to provide services under the TCA Agreement and a successor service provider is not appointed within 370 days of such event.

	(ii) Transfer and Exchange of Reg S Global Notes
	(A) in whole, but not in part, if Euroclear or Clearstream, or a successor Depositary, becomes unable, or notifies the Issuer that it is unwilling or unable, to continue to act as Depositary and a successor Depositary is not appointed by the Issuer wi...
	(B) with respect to the book-entry interests in a Reg S Global Note of a Beneficial Owner who requests such exchange in writing delivered through either Euroclear or Clearstream, as applicable, or a successor Depositary, following an Event of Default.


	(b) General Provisions Applicable to Transfer and Exchange of beneficial interests in the Global Notes
	(i) an Issuer Order directing the Trustee to cause the Global Note to be cancelled, in the event that a Holder of a Global Note is exchanging the Global Note for Definitive Registered Notes pursuant to paragraph (a) of this Clause 3.5 or to cause the ...
	(ii) an Issuer Order directing the Trustee to cause to be issued a Definitive Registered Note in an amount equal to either the amount of the Global Note to be transferred or exchanged or an amount equal to the beneficial interest in the Global Note ev...
	(iii) instructions containing information regarding the Person in whose name such Definitive Registered Note shall be registered and the address to which such Definitive Registered Note shall be delivered along with any other supporting documentation ...

	(c) Transfer and Exchange of Definitive Registered Notes
	(d) Legends
	(i) Rule 144A Legend: Each Rule 144A Note (whether it is represented by a Global Note or is a Definitive Registered Note) (and all Notes issued in exchange therefor or in substitution thereof, as applicable) shall bear the legend in substantially the ...
	(ii) MT Legend: For so long as Monte Titoli is the Note Depositary, each Global Note shall bear a legend in substantially the following form:
	(iii) Tax Restricted Legend: Each Tax Restricted Definitive Note and Tax Restricted Definitive Receipt shall bear a legend in substantially the following form:
	(iv) ICSD Legend: Each Reg S Global Note (in each case, whether it is represented by a Global Note or is a Definitive Registered Note) (and all Notes issued in exchange therefor or in substitution thereof, as applicable) shall bear the legend in subst...

	(e) Cancellation and/or Adjustment of Global Notes
	(f) General Provisions Relating to Transfers and Exchanges
	(i) To permit registrations of transfers and exchanges, the Issuer shall execute and, upon its receipt of an Issuer Order, the Trustee shall authenticate Global Notes and Definitive Registered Notes in accordance with Clause 3.1 (Single Series) or at ...
	(ii) No service charge shall be made by the Issuer or the Note Registrar to a holder of a beneficial interest in a Global Note, a Holder of a Global Note or a Holder of a Definitive Registered Note for any registration of transfer or exchange, but the...
	(iii) All Global Notes and Definitive Registered Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Registered Notes shall be the valid obligations of the Issuer, evidencing the same debt, and entitled to the same...
	(iv) All certifications, certificates and Opinions of Counsel required to be submitted to the Issuer or the Trustee pursuant to this Clause 3.5 to effect a registration of transfer or exchange may be submitted initially by facsimile or email with orig...

	(g) Exchange of X Global Notes for N Global Notes upon the exchange of the X Global Receipts for N Global Receipts
	(i) the Receipt Issuer or the Receipt Paying Agent on its behalf, arranges through the Note Depositary for delivery to the Trustee of an instruction to debit such beneficial interests in the X Global Note from the Deposit Account and to credit the cor...
	(ii) the Receipt Issuer or the Receipt Paying Agent on its behalf, delivers to the Trustee with a copy to Accuratus, upon the terms contemplated in the Deposit Agreement, confirmation of a completion of a Mandatory Exchange (as defined in the Tax Cert...
	(iii) the Trustee shall not effect any such exchange during the period between an Interest Payment Date and 15 calendar days prior thererto.

	(h) Exchange of N Global Notes for X Global Notes upon exchange of N Global Receipts for X Global Receipts
	(i) the Receipt Issuer or the Receipt Paying Agent on its behalf, arranges through the Note Depositary for delivery to the Trustee of an instruction to debit such beneficial interests in the N Global Note from the Deposit Account and to credit the cor...
	(ii) the Note Depositary, via Accuratus, delivers to the Trustee confirmation of the receipt in full of the Italian Substitute Tax payable to the Note Depositary in cash upon the conversion of N Global Receipts into X Global Receipts and the exchange ...
	(iii) the Trustee shall not effect any such exchange during the period between an Interest Payment Date and 15 calendar days prior thererto.

	(i) Exchange of N Global Notes for Reg S Global Notes upon the exchange of N Global Receipts for Reg S Global Notes
	(i) the Receipt Issuer or the Receipt Paying Agent on its behalf, arranges through the Note Depositary for delivery to the Trustee of an instruction to debit such beneficial interests in the N Global Note from the Deposit Account and to credit the cor...
	(ii) the Note Depositary, via Accuratus, delivers to the Trustee confirmation of the receipt in full of the Italian Substitute Tax payable to the Note Depositary in cash upon the conversion of beneficial ownership interests in N Global Receipts into b...
	(iii) the Trustee shall not effect any such exchange during the period between an Interest Payment Date and 15 calendar days prior thererto.

	(j) Exchange of X Global Notes for Reg S Global Notes upon the exchange of X Global Receipts for Reg S Global Notes
	(i) the Receipt Issuer or the Receipt Paying Agent on its behalf, arranges through the Note Depositary for delivery to the Trustee of an instruction to debit such beneficial interests in the X Global Note from its Deposit Account at the Note Depositar...
	(ii) the Trustee shall not effect any such exchange during the period between an Interest Payment Date and 15 calendar days prior thererto.

	(k) Exchange of Reg S Global Notes for X Global Notes upon the exchange of the Reg S Global Notes for X Global Receipts
	(i) a Participant in the Depositary arranges through the Depositary for delivery to the Trustee of an instruction to debit such beneficial interests in the Reg S Global Note from its account at the Depositary and to credit the corresponding amount of ...
	(ii) the Trustee shall not effect any such exchange during the period between an Interest Payment Date and 15 calendar days prior thererto.


	3.6 Persons Deemed Owners
	3.7 Mutilated, Destroyed, Lost and Stolen Notes
	(a) If any mutilated Note is surrendered to the Trustee, the Issuer shall execute and, upon its receipt of an Issuer Order, the Trustee shall authenticate and deliver in exchange therefor a new Note and of like tenor and principal amount and bearing a...
	(b) If there shall be delivered to the Issuer and the Trustee evidence to their satisfaction of the destruction, loss or theft of any Note and such security or indemnity as may be required by them to save each of them and any agent of either of them h...
	(c) In case any such mutilated, destroyed, lost or stolen Note has become or is about to become due and payable, or has been called for redemption in full, the Issuer in its discretion may, instead of issuing a new Note, pay such Note.
	(d) Upon the issuance of any new Note under this Clause 3.7, the Issuer may require the payment of a sum sufficient from the requesting Person to cover any tax or other governmental charge that may be imposed in relation thereto and any other expenses...
	(e) Every new Note, issued pursuant to this Clause 3.7 in lieu of any destroyed, lost or stolen Note shall constitute an original additional contractual obligation of the Issuer whether or not the destroyed, lost or stolen Note shall be at any time en...
	(f) The provisions of this Clause 3.7 are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to the replacement or payment of mutilated, destroyed, lost or stolen Notes.

	3.8 Payments, Interest Rights Preserved
	(a) This Clause 3.8 shall apply to payments with respect to the Notes.
	(b) Interest on any Note which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the Person in whose name that Note (or one or more Predecessor Notes) is registered at the close of business on the R...
	(c) Any interest on any Note which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date (herein called “Defaulted Interest”) shall forthwith cease to be payable to the Holder on the relevant Regular Record Date by ...
	(i) The Issuer may elect to make payment of any Defaulted Interest to the Persons in whose names the Notes (or their respective Predecessor Notes) are registered at the close of business on a Special Record Date for the payment of such Defaulted Inter...
	(ii) The Issuer may make payment of any Defaulted Interest on the Notes in any other lawful manner if, after notice given by the Issuer to the Trustee of the proposed payment pursuant to this Clause 3.8, such manner of payment shall be deemed practica...

	(d) Subject to the foregoing provisions of this Clause 3.8 and Clause 3.5 (Book-Entry Provisions for Global Notes), each Note delivered under this Indenture upon registration of transfer of or in exchange for or in lieu of any other Note shall carry t...
	(e) The Holder of the Global Notes may grant proxies and otherwise authorize any Person to take any action which a Holder is entitled to take under this Indenture or the Notes.
	(f) Notwithstanding the other provisions of this Indenture, payment of the principal of and interest, if any, on any Global Note shall be made to the Holder thereof.
	(g) The Issuer, the Trustee, the Agents and any agent appointed by the Issuer or the Trustee under the terms of this Indenture shall treat a person as the Holder of such principal amount of Outstanding Notes represented by a Global Note as shall be sp...

	3.9 Treasury Notes
	3.10 Cancellation
	3.11 Computation of Interest
	3.12 CUSIP or ISIN
	(a) with respect to X Global Notes and N Global Notes “Italian ISIN” numbers; or
	(b) with respect to X Global Receipts and N Global Receipts “US ISIN” and/or CUSIP numbers; or
	(c) with respect to Reg S Global Notes “XS ISIN” numbers;
	(d) the Common Code (if any); and,

	3.13 Holder Lists

	4. SATISFACTION AND DISCHARGE
	4.1 Satisfaction and Discharge of Indenture
	(a) either
	(i) all Notes theretofore authenticated and delivered (other than (A) Notes which have been destroyed, lost or stolen and which have been replaced or paid as provided in Condition 11 (Replacement of Notes) and (B) Notes for whose payment money has the...
	(ii) all such Notes not theretofore delivered to the Trustee for cancellation
	(A) have become due and payable, or
	(B) will become due and payable at their Stated Maturity, if applicable, within one year, or
	(C) have been irrevocably called for redemption under arrangements satisfactory to the Trustee,


	(b) no Event of Default has occurred and is continuing on the date of such deposit (other than an Event of Default resulting from the borrowing of funds to be applied to such deposit) and the deposit will not result in a breach or violation of, or con...
	(c) the Issuer has paid or caused to be paid all other sums payable hereunder by the Issuer;
	(d) the Issuer has delivered irrevocable instructions to the Trustee for such Notes under this Indenture to apply the deposited money toward the payment of such Notes at maturity or on the Redemption Date, as the case may be; and
	(e) the Issuer has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating that all conditions precedent herein provided for relating to the satisfaction and discharge of this Indenture and the relevant Notes have bee...

	4.2 Application of Money
	(a) All money deposited with the Trustee pursuant to Clause 4.1 (Satisfaction and Discharge of Indenture) shall be held and applied by it, in accordance with the provisions of the Notes and this Indenture, to the payment, either directly or through an...
	(b) If such Trustee or Paying Agent is unable to apply any proceeds in accordance with Clause 4.1 (Satisfaction and Discharge of Indenture) hereof by reason of any legal proceeding or by reason of any order or judgment of any court or governmental aut...


	5. REMEDIES
	5.1 Collection of Indebtedness and Suits for Enforcement
	5.2 Trustee May File Proofs of Claim
	(a) In case of any judicial proceeding relative to the Issuer, its property or its creditors, the Trustee shall be entitled and empowered, by intervention in such proceeding or otherwise, to take any and all actions in order to have claims of the Hold...
	(b) Notwithstanding anything contained herein to the contrary, except as solely provided in Clause 8 (Consolidation, Merger, Conveyance, Transfer or Lease) or otherwise in the Conditions, no provision of this Indenture shall be deemed to authorize the...

	5.3 Trustee May Enforce Claims Without Possession of Notes
	5.4 Application of Money Collected
	(a) FIRST: To the payment of all amounts due the Trustee and the Agents under Clause 6.7 (Compensation and Reimbursement); and
	(b) SECOND: To the payment of the amounts then due and unpaid for principal of and interest on the Notes in respect of which or for the benefit of which such money has been collected, ratably, without preference or priority of any kind, according to t...

	5.5 Restoration of Rights and Remedies
	5.6 Rights and Remedies Cumulative
	5.7 Delay or Omission Not Waiver
	5.8 Control by Holders
	(a) such direction shall not be in conflict with any rule or law or with this Indenture or the Notes in question;
	(b) the Trustee may take any other action deemed proper by the Trustee which is not inconsistent with such direction; and
	(c) the Trustee shall not be obliged to comply with such direction or exercise any trust or power which would involve the Trustee in personal liability or expense for which the Trustee has not received a satisfactory indemnity.

	5.9 Limitation on Rights of Holders
	(a) the Holder gives to the Trustee notice of a continuing Event of Default;
	(b) the Holders of at least 25% in principal amount of the securities make a request to the Trustee to pursue the remedy;
	(c) the Trustee either
	(i) gives to such Holders notice it will not comply with the request, or
	(ii) does not comply with the request within 60 days after receipt of the request; and

	(d) the Holders approving an Extraordinary Resolution do not give the Trustee a direction inconsistent with the request prior to the earlier of the date, if ever, on which the Trustee delivers a notice under Clause 5.9(c)(i) or the expiration of the p...

	5.10 Undertaking for Costs
	5.11 Waiver of Stay or Extension Laws

	6. THE TRUSTEE
	6.1 Certain Duties and Responsibilities
	6.2 Notice of Defaults
	6.3 Certain Rights of Trustee
	(a) the Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, and shall be fully protected in acting or refraining from acting upon any resolution, certificate, statement, instrument, o...
	(b) any request or direction of the Issuer mentioned herein shall be sufficiently evidenced by an Officers' Certificate, an Issuer Request or Issuer Order and any resolution of the Board of Directors of the Issuer may be sufficiently evidenced by a Bo...
	(c) subject to Clause 1.2 (Compliance Certificates and Opinions) and the Conditions, whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established prior to taking, suffering or omitting any...
	(d) the Trustee may consult with counsel of its selection and the written advice of such counsel or any Opinion of Counsel shall be full and complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder in g...
	(e) the permissive right of the Trustee to take the actions permitted by this Indenture shall not be construed as an obligation or duty to do so and the Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this ...
	(f) subject to the Conditions, the Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debentur...
	(g) the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents or attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent o...
	(h) the Trustee shall not be charged with knowledge of any Event of Default with respect to the Notes unless written notice of such Event of Default shall have been given to the Trustee by the Issuer or by any Holder of such Notes and such notice refe...
	(i) no depositary shall be deemed an agent, attorney, custodian, or nominee of the Trustee and the Trustee shall not be responsible for any act or omission by any depositary;
	(j) in no event shall the Trustee be liable for the selection of investments, any interest or income on, or otherwise related to such investments, or for investment losses incurred thereon. The Trustee shall have no liability in respect of losses incu...
	(k) the Trustee shall not be liable for any action taken, suffered or omitted by it and believed by it to be authorized or within the discretion or rights or powers conferred upon it by this Indenture provided that the Trustee’s conduct does not const...
	(l) notwithstanding anything else herein contained, the Trustee may refrain without liability from doing anything that would or might in its reasonable opinion be contrary to any law of any state or jurisdiction (including but not limited to the Europ...
	(m) the duties of the Trustee and the Agents will be determined solely by the express provisions of this Indenture and the Trustee and the Agents need to perform only those duties that are specifically set forth in this Indenture and no others, and no...
	(n) the rights, privileges, protections, immunities and benefits given to the Trustee, including its right to be indemnified and/or secured, are extended to, and shall be enforceable by the Trustee in each of its capacities hereunder and by each Agent...
	(o) the Trustee is not required to give any bonds or surety; and
	(p) the Trustee shall not be obliged to ascertain whether any actions are unduly prejudicial to Holders.

	6.4 Trustee’s Disclaimer
	6.5 May Hold Notes
	6.6 Money Held
	6.7 Compensation and Reimbursement
	(a) The Issuer agrees:
	(i) to pay to the Trustee and the Agents from time to time compensation for all services rendered by them hereunder (which compensation shall not be limited by any provision of law in regard to the compensation of a trustee of an express trust) as sep...
	(ii) except as otherwise expressly provided herein, to reimburse the Trustee and each Agent upon its request for all expenses, disbursements and advances incurred or made by the Trustee or, as the case may be, an Agent in accordance with any provision...
	(iii) to indemnify the Trustee and each Agent (including their directors, officers, shareholders and employees) for, and to hold them harmless against, any duly documented loss, liability, damage or expense incurred without negligence, wilful miscondu...

	(b) In no event shall the Trustee or any Agent be liable for any indirect, special or consequential loss or damage of any kind whatsoever, including, but not limited to, lost profits of the Issuer or any other Person even if advised of such loss or da...
	(c) In no event shall the Trustee or any Agent be liable for any failure or delay in the performance of its obligations hereunder because of circumstances beyond its control, including, but not limited to, acts of God, flood, natural catastrophes, epi...

	6.8 Corporate Trustee Required; Eligibility
	6.9 Resignation and Removal; Appointment of Successor
	(a) No resignation or removal of the Trustee and no appointment of a successor Trustee pursuant to this Clause 6.9 shall become effective until the acceptance of appointment by the successor Trustee under Clause 6.10 (Acceptance of Appointment by Succ...
	(b) The Trustee may resign at any time by giving written notice thereof to the Issuer. If a successor Trustee does not take office and an instrument of acceptance by a successor Trustee shall not have been delivered to the Trustee within 30 days after...
	(c) The Trustee may be removed at any time with respect to the Notes by Act of the Holders of a majority in principal amount of the Outstanding Notes or by approval of an Extraordinary Resolution, delivered to the Trustee and to the Issuer.
	(d) If at any time:
	(i) the Trustee shall cease to be eligible under Clause 6.8 (Corporate Trustee Required; Eligibility) and shall fail to resign after written request therefor by the Issuer or by any such Holder, or
	(ii) the Trustee shall become incapable of acting or shall be adjudged a bankrupt or insolvent, or
	(iii) a receiver of the Trustee or of its property shall be appointed or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or liquidation,

	(e) If the Trustee shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the office of Trustee for any cause, the Issuer, by an Issuer Order, shall promptly appoint a successor Trustee. If, within one year after such r...
	(f) The Issuer shall give notice of each resignation and each removal of the Trustee and each appointment of a successor Trustee to all Holders of Notes, the Note Depositary, the Agents, Accuratus and the Receipt Issuer in the manner provided in Claus...

	6.10 Acceptance of Appointment by Successor
	(a) In case of the appointment hereunder of a successor Trustee, every such successor Trustee so appointed shall execute, acknowledge and deliver to the Issuer and to the retiring Trustee an instrument accepting such appointment, and thereupon the res...
	(b) Upon reasonable request of any such successor Trustee, the Issuer shall execute any and all instruments for more fully and certainly vesting in and confirming to such successor Trustee all such rights, powers and trusts referred to in paragraph (a...
	(c) No such successor Trustee shall accept its appointment unless at the time of such acceptance such successor Trustee shall be qualified and eligible under this Clause 6.10.

	6.11 Merger, Conversion, Consolidation or Succession to Business
	6.12 Appointment of Authenticating Agent

	7. HOLDERS’ LISTS AND REPORTS BY THE ISSUER
	7.1 Issuer to Furnish Trustee Names and Addresses of Holders
	(a) with respect to the Notes, not more than 15 days after each Regular Record Date, if any, a list, in such form as the Trustee may reasonably require, of the names and addresses of the Holders of the Notes as of such Regular Record Date, and
	(b) at such other times as the Trustee may request in writing, within 30 days after the receipt by the Issuer of any such request, a list of similar form and content as of a date not more than 15 days prior to the time such list is furnished; excludin...
	provided, however, in any case that no such list need be furnished so long as the Trustee is acting as Note Registrar.

	7.2 Preservation of Information; Communications to Holders
	7.3 Reports by Issuer
	7.4 Cooperation of the Trustee and the Agents with Accuratus
	7.5 Cooperation with an Applicable Depositary

	8. CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE
	8.1 Permitted Reorganization and Successor Companies
	(a) a Supplemental Indenture is executed or some other written form of undertaking is given by the Successor Company to the Trustee, in form and manner satisfactory to the Trustee, agreeing to be bound by the terms of this Indenture and the Notes with...
	(b) the Issuer and the Successor Company execute such other certificates, documents and instruments (if any) as the Trustee may require in order that the Permitted Reorganization or consolidation, merger or amalgamation other than by means of an Permi...
	(c) the Issuer certifies to the Trustee that (i) the Successor Company has obtained all governmental and regulatory approvals and consents necessary for its assumption of liability as principal debtor in respect of the Notes in place of the Issuer (or...
	(d) (without prejudice to the generality of the preceding paragraphs of this Clause 8.1) where the Successor Company is incorporated, domiciled or resident in or is otherwise subject generally to the taxing jurisdiction of any territory or any politic...
	(e) (other than in the case of a Permitted Reorganization) the Trustee receives an Officer’s Certificate and an Opinion of Counsel each to the effect that all conditions precedent under this Clause 8.1 relating to the subject transaction have been com...
	(f) Change of law
	(g) Extra duties
	(h) Directors Certificate
	(i) Interests of Holders
	(j) Release of Issuer
	(k) Completion of a Permitted Reorganization or consolidation, merger or amalgamation other than by means of a Permitted Reorganization


	9. SUPPLEMENTAL INDENTURES
	9.1 Supplemental Indentures Without Consent of Holders
	(a) Notwithstanding Clause 9.2 (Supplemental Indentures with Consent of Holders), the Issuer and the Trustee may, at any time and from time to time, amend or supplement this Indenture, the Conditions or the Notes without the consent of any Holder for ...
	(i) evidencing the succession of another Person to the Issuer and such Person’s assumption of the obligations of the Issuer under the Indenture;
	(ii) adding to the Issuer’s covenants or Events of Default or surrendering any right or power conferred upon the Issuer;
	(iii) establishing forms or terms of the Notes;
	(iv) curing ambiguities, defects or inconsistencies and other purposes which is not materially prejudicial to the interests of the Holders of the Outstanding Notes; or
	(v) making any modification which is of a formal, minor or technical nature or is made to correct a manifest or proven error or to comply with mandatory provisions of the law.

	(b) The Trustee shall agree with the Issuer (or any successor) at any time without the consent of the Holders to a Permitted Reorganization. Upon the assumption of the obligations of the Issuer by a Successor Company, the Issuer shall (subject to the ...
	(c) Notwithstanding Clause 9.2 (Supplemental Indentures with Consent of Holders), the Trustee shall consent to modifications of the Tax Certification Procedures set forth in Schedule 7 (Acupay Italian Tax Compliance and Relief Procedures) of this Inde...
	(d) Upon the request of the Issuer authorizing the execution of any such amended or Supplemental Indenture, and upon receipt by the Trustee of the documents described in Clause 6.3 (Certain Rights of Trustee), the Trustee will join with the Issuer in ...

	9.2 Supplemental Indentures with Consent of Holders
	9.3 Limitations
	(a) reduce the principal amount of Notes whose Holders must consent to an amendment, supplement, or waiver;
	(b) reduce the stated rate, or extend the stated time for payment, of interest on any Note;
	(c) reduce the principal, or extend the maturity date, of any Note;
	(d) reduce the premium payable upon the redemption of any Note or change the time at which any Note may be redeemed in accordance with Condition 4 (Redemption, Purchase and Options);
	(e) make any Note payable in a currency other than U.S. dollars;
	(f) impair the right of any Holder to receive payment of premium, if any, principal of or interest on such Holder’s Notes on or after the due dates therefor or institute suit for the enforcement of any payment on or with respect to such Holder’s Notes;
	(g) waive an Event of Default in the payment of principal of, or interest, Additional Amounts or premium, if any, on the Notes;
	(h) make any change in the provisions of the Notes or this Indenture relating to Additional Amounts that adversely affects the rights of any Holder of such Notes in any material respect or amends the terms of such Notes in a way that would result in a...
	(i) make any change in the amendment or waiver provisions of the Indenture which require each Holder’s consent.

	9.4 Meetings of Holders of the Notes
	9.5 Effect of Supplemental Indentures
	9.6 Reference in Notes to Supplemental Indentures
	9.7 Trustee Protected

	10. COVENANTS CLAUSE
	10.1 Payment of Principal and Interest
	10.2 Books of Account
	10.3 Event of Default
	10.4 Certificate of Compliance
	10.5 Financial Statements
	10.6 Notes held by the Issuer
	10.7 Execution of further Documents
	10.8 Notification of Non-Payment
	10.9 Notification of Late Payment
	10.10 Notification of Redemption or Payment
	10.11 Change of Taxing Jurisdiction
	10.12 Authorized Signatories
	10.13 Payments
	10.14 Note Depositary
	10.15 Depositary

	11. DEFEASANCE AND COVENANT DEFEASANCE
	11.1 Defeasance and Discharge
	11.2 Covenant Defeasance
	11.3 Conditions to Defeasance or Covenant Defeasance
	(a) The Issuer shall irrevocably have deposited or caused to be deposited with the Trustee (or another trustee which satisfies the requirements contemplated by Clause 6.8 (Corporate Trustee Required; Eligibility) and agrees to comply with the provisio...
	(b) In the event Clause 11.1 (Defeasance and Discharge) applies, the Issuer shall have delivered to the Trustee an Opinion of Counsel stating:
	(i) that (i) the Issuer has received from, or there has been published by, the U.S. Internal Revenue Service a ruling or (ii) since the date of this instrument, there has been a change in the applicable U.S. federal income tax law, in either case (i) ...
	(ii) that (i) the Issuer has received from, or there has been published by, the Italian tax authorities a ruling or (ii) since the date of this instrument, there has been a change in the applicable Italian tax law, in either case (i) or (ii) to the ef...

	(c) In the event Clause 11.2 (Covenant Defeasance) applies, the Issuer shall have delivered to the Trustee an Opinion of Counsel to the effect that the Holders of the Notes will not recognize gain or loss for U.S. federal income tax purposes as a resu...
	(d) The Issuer shall have delivered to the Trustee an Officers’ Certificate to the effect that the Notes, if then listed on any securities exchange, will not be delisted as a result of such deposit.
	(e) No event which is, or after notice or lapse of time or both would become, an Event of Default with respect to the Notes shall have occurred and be continuing at the time of such deposit.
	(f) Such Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default under, any other agreement or instrument to which the Issuer is a party or by which the Issuer is bound.
	(g) The Issuer shall have delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating that all conditions precedent with respect to such Defeasance or Covenant Defeasance have been complied with.

	11.4 Deposited Money and U.S. Government Obligations to be Held; Miscellaneous Provisions
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