




















4.2

4.3

5.2

and the Couponholders from and against all stamp, issue, documentary or other taxes paid
by any of them in any jurisdiction in connection with any action taken by or on behalf of the
Trustee or, as the case may be, the Noteholders or the Couponholders to enforce the
Issuer’s obligations under this Trust Deed, the Notes or the Coupons.

Change of Taxing Jurisdiction: If the Issuer becomes subject generally to the taxing
jurisdiction of a territory or a taxing authority of or in that territory with power to tax other than
or in addition to the Republic of Italy or any such authority of or in such territory then the
Issuer will (unless the Trustee otherwise agrees) give the Trustee an undertaking satisfactory
to the Trustee in terms corresponding to the terms of Condition 9 with the substitution for, or
(as the case may require) the addition to, the references in that Condition to the Republic of
Italy or of references to that other or additional territory or authority to whose taxing
jurisdiction the Issuer has become so subject. In such event this Trust Deed, the Notes and
the Coupons will be read accordingly.

Entitlement to withhold: Notwithstanding any other provision of this Trust Deed, the
Trustee shall be entitled to make a deduction or withholding from any payment which it
makes under this Trust Deed for or on account of any present or future taxes, duties or
charges if and to the extent so required by applicable law and any current or future
regulations or agreements thereunder or official interpretations thereof or any law
implementing an intergovernmental approach thereto or by virtue of the relevant holder
failing to satisfy any certification or other requirements in respect of the Notes (the
“Applicable Law"), in which event the Trustee shall make such payment after such
withholding or deduction has been made and shall account to the relevant authorities for the
amount so withheld or deducted and shall have no obligation to gross up any payment
hereunder or pay any additional amount as a result of such withholding tax.

Application of Moneys Received by the Trustee

Declaration of Trust: All moneys received by the Trustee in respect of the Notes or amounts
payable under this Trust Deed will, despite any appropriation of all or part of them by the
Issuer, be held by the Trustee on trust to apply them (subject to Clause 5.2):

5.1 first, in payment of all costs, charges, expenses and liabilities properly incurred by
the Trustee (including remuneration payable to it) in carrying out its functions under
this Trust Deed

51.2  secondly, in payment of any amounts owing in respect of the Notes or Coupons pari
passu and rateably and

5.1.3  thirdly, in payment of any balance to the Issuer for itself.

If the Trustee holds any moneys in respect of Notes or Coupons which have become void,
or in respect of which claims have become prescribed, the Trustee will hold them on these
trusts.

Accumulation: If the amount of the moneys at any time available for payment in respect of
the Notes under Clause 5.1 is less than a sum sufficient to pay at least 10 per cent. of the
principal amount of the Notes then outstanding, the Trustee may, at its discretion, invest
such moneys on the basis set out in Clause 5.3 below. The Trustee may retain such
investments and accumulate the resulting income until the investments and the
accumulations, together with any other funds for the time being under its control and
available for such payment, amount to a sum sufficient to pay at least at least 10 per cent.
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5.3

6.1

6.2

6.3

6.4

6.5

of the principal amount of the Notes then outstanding and then such investments,
accumulations and funds (after deduction of, or provision for, any applicable taxes) will be
applied as specified in Clause 5.1.

Investment: Moneys held by the Trustee may be invested in its name or under its control in
any investments or other assets anywhere whether or not they produce income or deposited
in its name or under its control at such bank or other financial institution in such currency as
the Trustee may, in its absolute discretion, think fit. If that bank or institution is the Trustee
or a subsidiary, holding or associated company of the Trustee, it need only account for an
amount of interest equal to the standard amount of interest payable by it on such a deposit
to an independent customer. The Trustee may at any time vary or transpose any such
investments or assets or convert any moneys so deposited into any other currency, and will
not be responsible for any resulting loss, whether by depreciation in value, change in
exchange rates or otherwise.

Covenants
So long as any Note is outstanding, the Issuer will:

Books of Account: keep, and use all reasonable endeavours to procure that each of its
Material Subsidiaries (if any) keeps, proper books of account and, at any time after an Event
of Default or Potential Event of Default has occurred or if the Trustee reasonably believes
that such an event has occurred, so far as permitted by applicable law, allow, and procure
that each Material Subsidiary will allow the Trustee and anyone appointed by it to whom the
Issuer and/or the relevant Material Subsidiary has no reasonable objection, access to its
books of account at all reasonable times during normal business hours

Notice of Events of Default: notify the Trustee in writing forthwith on becoming aware of
the occurrence of any Event of Default or Potential Event of Default

Information: so far as permitted by applicable law, regulation or any legal duty of
confidentiality, give the Trustee such information as it reasonably requires to perform its
functions

Financial Statements etc.: send to the Trustee promptly after the time of their issue, and,
in the case of annual financial statements in any event within 180 days of the end of each
financial year, a copy in English (which may be sent to the Trustee in PDF form electronically)
of every balance sheet, profit and loss account, report or other notice, statement or circular
issued, or which legally or contractually should be issued, to the members or creditors (or
any class of them) of the Issuer or any holding company thereof generally in their capacity
as such

Director’s Certificate: so far as permitted by law or regulation send to the Trustee, within
14 Business Days (or such longer period as the Trustee may determine) of its annual audited
financial statements being made available to its members, and also within 14 Business Days
(or such longer period as the Trustee may determine) of any request by the Trustee a
certificate of the Issuer (in the form set out in Schedule 6 (Director’s Certificate)) signed by
any one of its directors that, having made all reasonable enquiries, to the best of the
knowledge, information and belief of the Issuer as at a date (the “Certification Date”) not
more than five days before the date of the certificate no Event of Default or Potential Event
of Default or other breach of this Trust Deed had occurred since the Certification Date of the
last such certificate or (if none) the date of this Trust Deed or, if such an event had occurred,
giving details of it
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7.2

7.3

74

Remuneration and Indemnification of the Trustee

Normal Remuneration: So long as any Note is outstanding the Issuer will pay the Trustee
as remuneration for its services as Trustee such sum on such dates in each case as they
may from time to time agree. Such remuneration will accrue from day to day from the date
of this Trust Deed. However, if any payment to a Noteholder or Couponholder of moneys
due in respect of any Note or Coupon is improperly withheld or refused, such remuneration
will again accrue as from the date of such withholding or refusal until payment to such
Noteholder or Couponholder is duly made.

Extra Remuneration: If an Event of Default or Potential Event of Default shall have
occurred, the Issuer hereby agrees that the Trustee shall be entitied to be paid additional
remuneration calculated at its normal hourly rates in force from time to time against
presentation of invoices by the Trustee (including information as to hours actually worked).
In any other case, if the Trustee finds it expedient or necessary or is requested by the Issuer
to undertake duties which they both agree to be of an exceptional nature or otherwise outside
the scope of the Trustee's normal duties under this Trust Deed, the Issuer will pay such
additional remuneration as they may agree (and which may be calculated by reference to
the Trustee’s normal hourly rates in force from time to time) or, failing agreement as to any
of the matters in this sub-Clause (or as to such sums referred to in Clause 7.1), as
determined by a financial institution or person (acting as an expert) selected by the Trustee
and approved by the Issuer or, failing such approval, nominated by the President for the time
being of The Law Society of England and Wales. The expenses involved in such nomination
and such financial institution’s fee will be borne by the Issuer. The determination of such
financial institution or person will be conclusive and binding on the Issuer, the Trustee, the
Noteholders and the Couponholders.

Expenses: The Issuer will also on demand by the Trustee pay or discharge all costs,
charges, liabilities and expenses properly incurred by the Trustee in the preparation and
execution of this Trust Deed and the performance of its functions under this Trust Deed
including, but not limited to, legal and travelling expenses and any stamp, documentary or
other taxes or duties paid by the Trustee in connection with any legal proceedings
reasonably brought or contemplated by the Trustee against the Issuer to enforce any
provision of this Trust Deed, the Notes or the Coupons. Such costs, charges, liabilities and
expenses will be payable or reimbursable by the Issuer against presentation of invoices by
the Trustee and:

7.3.1  in the case of payments made by the Trustee before such demand carry interest
from the date of the demand at the rate of the cost of funding to the Trustee on the
date on which the Trustee made such payments and

7.3.2  in other cases carry interest at such rate from 30 days after the date of the demand
or (where the demand specifies that payment is to be made on an earlier date) from
such earlier date.

Indemnity: The Issuer will on demand by the Trustee indemnify it in respect of Amounts or
Claims paid or incurred by it in acting as trustee under this Trust Deed (including (1) any
Agent/Delegate Liabilities and (2) in respect of disputing or defending any Amounts or Claims
made against the Trustee or any Agent/Delegate Liabilities). The Issuer will on demand by
such agent or delegate indemnify it against such Agent/Delegate Liabilities. “Amounts or
Claims” are losses, liabilities, costs, fees, claims, actions, demands or expenses and
“Agent/Delegate Liabilities” are Amounts or Claims which the Trustee is or would be
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8.17

8.18

8.19

8.20

8.21

8.22

action, demand or expense incurred by reason of the Appointee’s misconduct or default or
the misconduct or default of any substitute appointed by the Appointee.

Events of Default etc.: The Trustee may determine whether or not an Event of Default or
Potential Event of Default is in its opinion capable of remedy and/or materially prejudicial to
the interests of the Noteholders. Any such determination will be conclusive and binding on
the Issuer, the Noteholders and the Couponholders.

lllegality: Notwithstanding anything else contained in this Trust Deed, the Paying Agency
Agreement or any related document, the Trustee may refrain from doing anything which
would or might in its opinion be contrary to any law of any jurisdiction or any directive or
regulation of any agency of any state or which would or might otherwise render it liable to
any person and may do anything which is, in its opinion, necessary to comply with any such
law, directive or regulation.

Not bound to act: The Trustee shall not be bound to take any action, step or proceeding in
connection with the Trust Deed or any obligations arising hereunder or under the Conditions
or the Paying Agency Agreement or otherwise, including, without prejudice to the generality
of the foregoing, forming any opinion or employing any financial adviser, unless it has been
indemnified and/or secured and/or prefunded to its satisfaction against all liabilities which
may be properly incurred in connection with such action, step or proceeding and may
demand prior to taking any such action that there be paid to it in advance such sums as it
reasonably considers (without prejudice to any further demand) shall be sufficient so as to
indemnify and/or secure and/or pre-fund it and, on such demand being made, the Issuer
shall be obliged to make payment of all such sums in full.

Consequential Loss: Notwithstanding any provision of this Trust Deed to the contrary, the
Trustee shall not in any event be liable for indirect, punitive or consequential loss or special
damages or other consequential damage of any kind whatsoever (including but not limited
to lost profits), whether or not foreseeable, even if the Trustee has been advised of the
likelihood of such loss or damage and regardless of whether the claim for loss or damage is
made in negligence, for breach of contract or otherwise.

Clearing Systems: The Trustee may call for any certificate or other document issued by
Euroclear, Clearstream, Luxembourg or any other relevant clearing system in relation to any
matter. Any such certificate or other document shall, in the absence of manifest error, be
conclusive and binding for all purposes. Any such certificate or other document may
comprise any form of statement or print out of electronic records provided by the relevant
clearing system (including Euroclear's EUCLID or Clearstream, Luxembourg’s Cedcom
system) in accordance with its usual procedures and in which the holder of a particular
principal or nominal amount of the Notes is clearly identified together with the amount of
such holding. The Trustee shall not be liable to any person by reason of having accepted as
valid or not having rejected any certificate or other document to such effect purporting to be
issued by Euroclear or Clearstream, Luxembourg or any other relevant clearing system and
subsequently found to be forged or not authentic.

Rating Agency Confirmation: The Trustee shall be entitled to assume, without further
investigation or inquiry, for the purpose of exercising or performing any right, power, trust,
authority, duty or discretion under or in relation to the Trust Deed or any other document
(including, without limitation, any consent, approval, modification, waiver, authorisation or
determination), that such exercise will not be materially prejudicial to the interests of the
Noteholders if each of the Rating Agencies then rating the outstanding Notes has confirmed
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8.23

8.24

8.25

in writing (whether or not such confirmation is addressed to, or provides that it may be relied
upon by, the Trustee and irrespective of the method by which such confirmation is conveyed)
that the then current rating by it of the outstanding Notes would not be adversely affected or
withdrawn in connection therewith.

Rating Agency Reports: The Trustee shall be entitled to request and rely upon any
information or report provided by any Rating Agency whether addressed to the Trustee or
any other person.

Responsibility for new Noteholders’ Representative: in the event that a Noteholders’
Representative is appointed pursuant to Schedule 3 and is an entity other than the Trustee,
the Trustee shall have no responsibility for monitoring or supervising such Noteholders’
Representative nor shall the Trustee be liable for the acts or omissions (howsoever caused)
of such Noteholders’ Representative.

Sanctions: The Issuer covenants and represents that neither it nor any other member of the
Group nor any of their respective directors, officers or employees nor, to the knowledge of
the Issuer, any agent, affiliate, or representative of any of them, nor any other person
associated with or acting on behalf of them is an individual or entity (a “Person’) that is, or
is owned by a Person which is:

8.25.1 the subject or target of any sanctions administered or enforced by the U.S.
Department of Treasury's Office of Foreign Assets Control (including without
limitation the designation as a “specially designated national” or "blocked person”),
the U.S. Department of State, the United Nations Security Council, the European
Union, the United Kingdom, His Majesty’s Treasury, or other relevant sanctions
authority (collectively, “Sanctions”);

8.25.2 located, organised or resident in a country, region or territory that is the subject or
target of Sanctions (including, without limitation, the Crimea region of Ukraine, non-
governmental controlled areas of Zaporizhia and Kherson regions of Ukraine, the
self-proclaimed Donetsk People’s Republic and the so-called Luhansk People’s
Republic, Cuba, Iran, North Korea and Syria) (“Sanctioned Country”); or

8.25.3 operating in a country or territory that is the subject or target of Sanctions.

The Issuer covenants and represents that neither it nor any other member of the Group nor
any of their respective directors or officers nor, to the knowledge of the Issuer, any affiliate
or subsidiaries of the Issuer or any member of the Group will use any payments made
pursuant to this Trust Deed, (i) to fund or facilitate any activities of or business with any
person who, at the time of such funding or facilitation, is the subject or target of Sanctions,
(ii) to fund or facilitate any activities of or business with any country or territory that is the
target or subject of Sanctions, or (iii) in any other manner that will result in a violation of
Sanctions by any person and as if those Sanctions applied to the Issuer.

In addition, the Issuer has not engaged in any transaction, activity or conduct that could
cause it to be in breach of Sanctions or that could reasonably be expected to result in it being
designated as a Restricted Party. In particular, in the past five years neither the Issuer nor
any member of the Group nor, to the knowledge of the Issuer, its affiliates have knowingly
engaged in or are now knowingly engaged in any dealings or transactions with any person
that, at the time of the dealing or transaction, was the subject or the target of Sanctions or is
or was located, organised or resident in any Sanctioned Country.
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12

13
13.1

13.2

13.3

134

14

Modification

The Trustee may agree without the consent of the Noteholders or Couponholders to any
modification to this Trust Deed that is, in its opinion, of a formal, minor or technical nature or
to correct a manifest error. The Trustee may also so agree to any modification to this Trust
Deed which is in its opinion not materially prejudicial to the interests of the Noteholders.

Appointment, Retirement and Removal of the Trustee

Appointment: Subject as provided in Clause 13.2, the Issuer has the power of appointing
new trustees but no-one may be so appointed unless previously approved by an
Extraordinary Resolution. A trust corporation will at all times be a Trustee and may be the
sole Trustee. Any appointment of a new Trustee will be notified by the Issuer to the
Noteholders as soon as practicable.

Retirement and Removal: Any Trustee may retire at any time on giving at least three
months’ written notice to the Issuer without giving any reason or being responsible for any
costs occasioned by such retirement and the Noteholders may by Extraordinary Resolution
remove any Trustee provided that the retirement or removal of a sole trust corporation will
not be effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, the Issuer will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee but if it fails to do so before the expiry of such three
month notice period, the Trustee shall have the power to appoint a new Trustee.

Co-Trustees: The Trustee may, despite Clause 13.1, by written notice to the Issuer appoint
anyone to act as an additional Trustee jointly with the Trustee:

13.3.1 if the Trustee considers the appointment to be in the interests of the Noteholders
and/or the Couponholders

13.3.2 to conform with a legal requirement, restriction or condition in a jurisdiction in which
a particular act is to be performed or

13.3.3 to obtain a judgment or to enforce a judgment or any provision of this Trust Deed in
any jurisdiction.

Subject to the provisions of this Trust Deed the Trustee may confer on any person so
appointed such functions as it thinks fit. The Trustee may by written notice to the Issuer and
that person remove that person. At the Trustee's request, the Issuer will forthwith do all things
as may be required to perfect such appointment or removal and it irrevocably appoints the
Trustee as its attorney in its name and on its behalf to do so.

Competence of a Majority of Trustees: If there are more than two Trustees the majority of
them will be competent to perform the Trustee’s functions provided the majority includes a
trust corporation.

Couponholders

No notices need be given to Couponholders. They will be deemed to have notice of the
contents of any notice given to Noteholders. Even if it has express notice to the contrary, in
exercising any of its functions by reference to the interests of the Noteholders, the Trustee
will assume that the holder of each Note is the holder of all Coupons relating to it.
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The Trustee: BNY Mellon Corporate Trustee Services Limited

160 Queen Victoria Street
London EC4V 4LA

England
Email: milan_gcs@bnymellon.com
Attention: Corporate Trust Administration

or any other address of which written notice has been given to the parties hereto in
accordance with this Clause. Communications will take effect, in the case of a letter, when
delivered or, in the case of an electronic communication when the relevant receipt of such
communication being read is given, or where no read receipt is requested by the sender, at
the time of sending, provided that no delivery failure notification is received by the sender
within 24 hours of sending such communication; provided that any communication which is
received (or deemed to take effect in accordance with the foregoing) after 5:00 p.m. or on a
non-business day in the place of receipt shall be deemed to take effect at the opening of
business on the next following business day in such place. Any communication delivered to
any party under this Trust Deed which is to be sent by electronic communication will be
written legal evidence.

16.2  Liability for communications: In no event shall the Trustee or any other entity of The Bank
of New York Mellon Group be liable for any Losses arising to the Trustee or any other entity
of The Bank of New York Mellon Group receiving any data from or transmitting any data from
any Issuer, any Authorised Person or any party to the transaction or acting upon any notice,
Instruction or other communication via Electronic Means.

The Trustee has no duty or obligation to verify or confirm that the person who sent such
Instructions or directions is, in fact, a person authorised to give Instructions or directions on
behalf of the Issuer (or any Authorised Person). The Issuer and the Trustee agree that the
security procedures, if any, to be followed in connection with a transmission of any such
notice, Instructions or other communications, provide to it a commercially reasonable degree
of protection in light of its particular needs and circumstances.

The parties hereto accept that some methods of communication are not secure and the
Trustee or any other entity of The Bank of New York Mellon Group shall incur no liability for
receiving Instructions via Electronic Means. The Trustee or (to the extent the Trustee has
delegated all or any of its functions in accordance with this Trust Deed) any other entity of
The Bank of New York Mellon Group is authorised to comply with and rely upon any such
notice, Instructions or other communications believed by it to have been sent or given by an
Authorised Person or an appropriate party to the transaction (or authorised representative
thereof). The Issuer or authorised officer of the Issuer shall use reasonable endeavours to
ensure that Instructions transmitted to the Trustee or any other entity of the Bank of New
York Mellon Group pursuant to this Trust Deed are complete and correct. Any Instructions
shall be conclusively deemed to be valid Instructions from the Issuer or authorised officer of
the Issuer to the Trustee or (to the extent the Trustee has delegated all or any of its functions
in accordance with this Trust Deed and the Issuer has received notice of any such
delegation) any other entity of The Bank of New York Mellon Group for the purposes of this
Trust Deed.
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Schedule 1
Form of Definitive Note

On the front:

Denomination ISIN Series Certif. No.

X52830945452

WEBUILD S.p.A.
(Incorporated with limited liability in the Republic of Italy)
€500,000,000 5.375 per cent. Notes due 20 June 2029This Note forms part of a series
designated as specified in the title (the “Notes”) of Webuild S.p.A. (the “Issuer”) constituted by the
Trust Deed referred to on the reverse hereof. The Notes are subject to, and have the benefit of,
that Trust Deed and the terms and conditions (the “Conditions”) set out on the reverse hereof.

This is to certify that the bearer of this Note is entitied on 20 June 2029, or on such earlier date as
the principal sum mentioned below may become repayable in accordance with the Conditions, to
the principal sum of:

€500,000,000 (five hundred million euros)

together with interest on such principal sum from and including 20 June 2025 at the rate of 5.375
per cent. per annum payable in arrear on 20 June in each year, subject to and in accordance with
the Conditions.

This Note shall not be valid or become obligatory for any purpose until authenticated by or on behalf
of the Principal Paying Agent.

In witness whereof the Issuer has caused this Note to be signed in facsimile on its behalf.

Dated [o]

Webuild S.p.A.

By:

(Duly authorised)
Dated as of [e], 20[e].

Issued in [e]
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On the back:
Terms and Conditions

Further information relating to the Issuer is set out below, pursuant to Article 2414 of the Italian Civil
Code

PRINCIPAL PAYING AGENT
The Bank of New York Mellon, London Branch

160 Queen Victoria Street
London EC4V 4LA
England
and/or such other or further Principal Paying Agent and other Paying Agents and/or specified offices
as may from time to time be appointed by the Issuer with the approval of the Trustee and notice of
which has been given to the Noteholders.
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Form of Coupon

On the front:

Webuild S.p.A.

€500,000,000 5.375 per cent. Notes due 20 June 2029
Coupon for €[e] due on [e].

This Coupon is payable to bearer (subject to the Conditions endorsed on the Note to which this
Coupon relates, which shall be binding upon the holder of this Coupon whether or not it is for the
time being attached to such Note) at the specified offices of the Paying Agents set out on the reverse
hereof (or any further or other Paying Agents or specified offices duly appointed or nominated and
notified to the Noteholders).

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.

WEBUILD S.p.A.
By:
Director
Cp No. Denomination ISIN Series Certif. No.
XS52830945452
3038525279
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On the back:

PRINCIPAL PAYING AGENT

The Bank of New York Mellon, London Branch
160 Queen Victoria Street

London EC4V 4LA
England
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Name:

Objects:

Registered office:

Company registration:

Date of resolution authorising the issue
and date of its registration

Amount of paid-up share capital and
reserves:

Offering Circular

Schedule
WEBUILD S.p.A.

Pursuant to Article 2 of its by-laws, the Issuer’s
corporate purpose is the construction, on its own
behalf and on behalf of third parties, of roads, port
facilities, hydraulic projects, hydroelectric power
plants, buildings and railway systems and, in general,
any type of structure in the civil engineering field in
Italy and abroad.

The Issuer may undertake and perform any and all
commercial, industrial, financial, moveable and real
property transactions and business deemed
necessary and useful to achieve the corporate
purpose, including study, design and consultancy in
the sectors in which the Issuer operates.

The Issuer may directly and/or indirectly hold interests
and equity investments in other companies or
enterprises with a corporate purpose similar or related
to or connected with its own.

The Issuer may grant endorsements, guarantees and
security, including real security, also on third-party
debts.

Rozzano (Italy), Centro Direzionale Milanofiori Strada
6 - Palazzo L

Registered with the Register of Enterprises in Milan,
Italy, under number 00830660155, REA 525502.

The resolutions of the Board of Directors dated 24
April 2024 (registered with the Companies Register of
Milano Monza Brianza Lodi, Italy, on 24 May 2024)
and the resolution of the Board of Directors of the
Issuer dated 12 June 2024.

Paid-up share capital: €600,000,000, split into
1,019,215,667 shares, including 1,017,600,176
ordinary shares and 1,615,491 savings shares,
all without a nominal amount.

Reserves as at 31 December 2023:
€1,090,830,000.

Offering Circular dated 17 June 2024,
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hereof, [e] principal amount of the Notes (1) is owned by persons that are not citizens or residents
of the United States, domestic partnerships, domestic corporations or any estate or trust the income
of which is subject to United States federal income taxation regardless of its source (“United States
persons’), (2) is owned by United States persons that (a) are foreign branches of United States
financial institutions (as defined in U.S. Treasury Regulations Section 1.165-12(c)(1)(iv) (“financial
institutions”)) purchasing for their own account or for resale, or (b) acquired the Notes through
foreign branches of United States financial institutions and who hold the Notes through such United
States financial institutions on the date hereof (and in either case (a) or (b), each such United States
financial institution has agreed, on its own behalf or through its agent, that we may advise the Issuer
or the Issuer’s agent that it will comply with the requirements of Section 165(j)(3)(A), (B) or (C) of
the Internal Revenue Code of 1986, as amended, and the regulations thereunder), or (3) is owned
by United States or foreign financial institutions for purposes of resale during the restricted period
(as defined in U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7), and to the further effect that
United States or foreign financial institutions described in clause (3) above (whether or not also
described in clause (1) or (2)) have certified that they have not acquired the Notes for purposes of
resale directly or indirectly to a United States person or to a person within the United States or its
possessions.

We further certify (1) that we are not making available herewith for exchange (or, if relevant, exercise
of any rights or collection of any interest) any portion of such temporary global Note excepted in
such certificates and (2) that as of the date hereof we have not received any notification from any of
our Member Organisations to the effect that the statements made by such Member Organisation
with respect to any portion of the part submitted herewith for exchange (or, if relevant, exercise of
any rights or collection of any interest) are no longer true and cannot be relied upon as of the date
hereof.

We understand that this certificate is required in connection with certain tax laws of the United
States. In connection therewith, if administrative or legal proceedings are commenced or threatened
in connection with which this certificate is or would be relevant, we irrevocably authorise you to
produce this certificate to any interested party in such proceedings.

Yours faithfully
EUROCLEAR BANK SA/NV

By: Dated: "

Any person appearing in the records of Euroclear or Clearstream, Luxembourg as entitled to an
interest in this Temporary Global Note may require the exchange of an appropriate part of this
Temporary Global Note for an equivalent interest in the Global Note by delivering or causing to be
delivered to Euroclear or Clearstream, Luxembourg a certificate dated not more than 15 days before
the Exchange Date in substantially the following form (copies of which will be available at the office
of Euroclear in Brussels and Clearstream, Luxembourg in Luxembourg):
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“CERTIFICATE
Webuild S.p.A.
€500,000,000 5.375 per cent. Notes due 20 June 2029
Common Code 283094545 ISIN XS52830945452 (the “Notes”)

To: Euroclear Bank SA/NV or Clearstream Banking, SA

This is to certify that as of the date hereof, and except as set out below, the Notes held by you for
our account (1) are owned by person(s) that are not citizens or residents of the United States,
domestic partnerships, domestic corporations or any estate or trust the income of which is subject
to United States federal income taxation regardless of its source (“United States person(s)”),
(2) are owned by United States person(s) that (a) are foreign branches of United States financial
institutions (as defined in U.S. Treasury Regulations Section 1.165-12(c)(1)(iv) (“financial
institutions”)) purchasing for their own account or for resale, or (b) acquired the Notes through
foreign branches of United States financial institutions and who hold the Notes through such United
States financial institutions on the date hereof (and in either case (a) or (b), each such United States
financial institution hereby agrees, on its own behalf or through its agent, that you may advise the
Issuer or the Issuer’s agent that it will comply with the requirements of Section 165(j)(3)(A), (B) or
(C) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder), or (3) are
owned by United States or foreign financial institution(s) for purposes of resale during the restricted
period (as defined in U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)), and in addition if the
owner of the Notes is a United States or foreign financial institution described in clause (3) above
(whether or not also described in clause (1) or (2)) this is to further certify that such financial
institution has not acquired the Notes for purposes of resale directly or indirectly to a United States
person or to a person within the United States or its possessions.

As used herein, "United States” means the United States of America (including the States and the
District of Columbia) and its “possessions” include Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and the Northern Mariana Islands.

We undertake to advise you promptly by tested telex on or prior to that date on which you intend to
submit your certificate relating to the Notes held by you for our account in accordance with your
documented procedures if any applicable statement herein is not correct on such date, and in the
absence of any such notification it may be assumed that this certificate applies as of such date.

This certificate excepts and does not relate to [e] principal amount of such interest in the Notes in
respect of which we are not able to certify and as to which we understand exchange for an equivalent
interest in the Global Note (or, if relevant, exercise of any rights or collection of any interest) cannot
be made until we do so certify.

We understand that this certificate is required in connection with certain tax laws of the United
States. In connection therewith, if administrative or legal proceedings are commenced or threatened
in connection with which this certificate is or would be relevant, we irrevocably authorise you to
produce this certificate to any interested party in such proceeding.

Dated:
By:

[Name of person giving certificate]
As, or as agent for the beneficial owner(s) of the above Notes to which this certificate relates.”
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1.2.3

1.24

1.2.5

1.2.6

accordance with paragraph 16 hereof of the necessary amendment
to the block voting instruction;

in each case subject to mandatory provisions of Italian law and the Issuer’s
by-laws in force from time to time;

(ii) itis certified that each holder of such Notes has instructed such Paying Agent
that the vote(s) attributable to the Note or Notes so deposited or held or
blocked should be cast in a particular way in relation to the resolution or
resolutions to be put to such meeting or any adjourned such meeting and
that all such instructions are during the period commencing 48 hours prior to
the time for which such meeting or any adjourned such meeting is convened
and ending at the conclusion or adjournment thereof neither revocable nor
capable of amendment;

(iii) the aggregate nominal amount of the Notes so deposited or held or blocked
is listed distinguishing with regard to each such resolution between those in
respect of which instructions have been given as aforesaid that the votes
attributable thereto should be cast in favour of the resolution and those in
respect of which instructions have been so given that the votes attributable
thereto should be cast against the resolution; and

(iv) one or more persons named in such block voting instruction (each
hereinafter called a proxy) is or are authorised and instructed by such
Paying Agent to cast the votes attributable to the Notes so listed in
accordance with the instructions referred to in (c) above as set out in such
block voting instruction;

24 hours shall mean a period of 24 hours including all or part of a day upon which
banks are open for business in both the place where the relevant meeting is to be
held and in each of the places where the Paying Agents have their specified offices
(disregarding for this purpose the day upon which such meeting is to be held) and
such period shall be extended by one period or, to the extent necessary, more
periods of 24 hours until there is included as aforesaid all or part of a day upon which
banks are open for business in all of the places as aforesaid:

48 hours shall mean a period of 48 hours including all or part of two days upon which
banks are open for business both in the place where the relevant meeting is to be
held and in each of the places where the Paying Agents have their specified offices
(disregarding for this purpose the day upon which such meeting is to be held) and
such period shall be extended by one period or, to the extent necessary, more
periods of 24 hours until there is included as aforesaid all or part of two days upon
which banks are open for business in all of the places as aforesaid:;

First Call shall mean, in relation to meetings for which multiple calls are provided,
the first date and time indicated in the notice described in paragraph 4 below for a
meeting of Noteholders in accordance with article 125-bis of the Legislative Decree
no. 58 of 24 February 1998, as amended;

Second Call shall mean, in relation to meetings for which multiple calls are provided
by the Board of Directors or in accordance with the Issuer’s by-laws in force from
time to time, the second date and time indicated in the notice described in paragraph
4 below for a meeting of Noteholders, which shall be utilised if the required quorum
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is not present at the relevant first meeting of Noteholders and which shall be subject
to article 126 of the Legislative Decree no. 58 of 24 February 1998, as amended:

1.2.7  Single Call shall mean, in relation to meetings for which a single call is provided, the
sole date and time indicated in the notice to Noteholders described in paragraph 4
below for a meeting of Noteholders;

1.2.8  Third Call shall mean, in relation to meetings for which multiple calls are provided,
by the Board of Directors or in accordance with the Issuer’s by-laws in force from
time to time the third date and time for a meeting of Noteholders which could either
be indicated in the notice described in paragraph 4 below or in a notice (to be issued
in accordance with Italian law), which date and time shall be utilised if the required
quorum is not present at the relevant second meeting of the Noteholders and which
shall be subject to article 126 of the Legislative Decree no. 58 of 24 February 1998,
as amended;

1.2.9  clearing system means Euroclear and/or Clearstream, Luxembourg and includes
in respect of any Note any clearing system on behalf of which such Note is held or
which is the bearer or holder of a Note, in either case whether alone or jointly with
any other Clearing System(s). For the avoidance of doubt, the provisions of
subclause 1.6 of the Trust Deed shall apply to this definition.

2 A holder of a Note (whether in definitive form or represented by a Global Note) may obtain
a voting certificate in respect of such Note from a Paying Agent or require a Paying Agent to
issue a block voting instruction in respect of such Note, in the manner indicated in the notice
described in paragraph 4 below, by depositing such Note with such Paying Agent or (to the
satisfaction of such Paying Agent) by such Note being held to its order or under its control
or being blocked in an account with a clearing system, in each case not less than two days,
or as otherwise required by the Issuer’s by-laws and applicable Italian legislation from time
to time, before the time fixed for the relevant meeting and on the terms set out in
subparagraph 1.2.1(i) or 1.2.2(i) above (as the case may be), and (in the case of a block
voting instruction) instructing such Paying Agent to the effect set out in subparagraph
1.2.1(ii) above. Save as otherwise required by the Issuer’s by-laws and applicable Italian
legislation from time to time, the holder of any voting certificate or the proxies named in any
block voting instruction shall for all purposes in connection with the relevant meeting or
adjourned meeting of Noteholders be deemed to be the holder of the Notes to which such
voting certificate or block voting instruction relates and the Paying Agent with which such
Notes have been deposited or the person holding the same to the order or under the control
of such Paying Agent or the clearing system in which such Notes have been blocked shall
be deemed for such purposes not to be the holder of those Notes.

3 The joint representative ("rappresentante comune") of the Noteholders (if any) and the Board
of Directors (consiglio di amministrazione) or, as the case may be, the Management Board
(consiglio di gestione) of the Issuer may at any time and the Issuer shall, subject to the
mandatory provisions of Italian law, at the request of the Trustee or upon a requisition in
writing signed by the holders of not less than one-twentieth of the principal amount of the
outstanding Notes, convene a meeting of the Noteholders and if the Board of Directors or,
as the case may be, the Management Board, and, failing which, the Board of Statutory
Auditors or, as the case may be, the Supervisory Board defaults in convening such a meeting
the same may be convened by the competent court upon request by the requisitionists,
pursuant to Article 2367, second paragraph of the Italian Civil Code.
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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 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 (but for lack of required quorum)
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.

Subject as provided in paragraph 8:

(a) on a show of hands every person who is present in person and produces a voting
certificate or is a proxy shall have one vote; and

1)) on a poll every person who is so present shall have one vote in respect of each €1.00
or such other amount as the joint representative (“rappresentante comune”) may, in
its absolute discretion, stipulate in nominal amount of the Notes so produced or
represented by the voting certificate so produced or in respect of which he is a proxy.

Without prejudice to the obligations of the proxies named in any block voting instruction any
person 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 block voting instruction need not be Noteholders.

Each block voting instruction together (if so requested by the Issuer) with reasonable proof
satisfactory to the Issuer of its due execution on behalf of the relevant Paying Agent shall be
deposited at such place as the Trustee shall approve not less than 24 hours before the time
appointed for holding the meeting or adjourned meeting at which the proxies named in the
block voting instruction propose to vote and in default the block voting instruction shall not
be treated as valid unless the chairman of the meeting decides otherwise before the meeting
or adjourned meeting proceeds to business. A notarially certified copy of each block voting
instruction shall (if so requested by the Trustee) be deposited with the Agent before the
commencement of the meeting or adjourned meeting but the Agent shall not be obliged to
investigate or be concerned with the validity of or the authority of the proxies named in any
block voting instruction.

Any vote given in accordance with the terms of a block voting instruction shall be valid
notwithstanding the previous revocation or amendment of the block voting instruction or of
any of the Noteholders' instructions pursuant to which it was executed, provided that no
intimation in writing of the revocation or amendment shall have been received from the
relevant Paying Agent by the Issuer at its registered office (or such other place as may have
been approved by the Trustee for the purpose) by the time being 24 hours before the time
appointed for holding the meeting or adjourned meeting at which the block voting instruction
is to be used.

A meeting of Noteholders shall in addition to the powers provided above have the following
powers exercisable by Extraordinary Resolution (subject to the provisions relating to quorum
contained in paragraph 6) only namely:
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organised under the laws of an Approved Jurisdiction; provided that the full faith
and credit of an Approved Jurisdiction (or similar concept under the laws of the
relevant Approved Jurisdiction) is pledged in support thereof; and/or

(ii) commercial paper with a maturity of one year or less issued by a corporation
organised under the laws of an Approved Jurisdiction; and/or

(iii) certificates of deposit maturing within one year after the relevant date of
calculation and issued by a bank with credit rating not below (i) BBB by to
Standard & Poor’s Credit Market Services Europe Limited or Fitch Ratings
Limited, or (i) Baa2 by Moody's Investor Services Ltd.; and/or

(iv) any investment in money market funds which have a credit rating of either A-1
or higher by Standard & Poor's Credit Market Services Europe Limited or Fitch
Ratings Limited or P1 or higher by Moody’s Investor Services Limited and
which invest substantially all their assets in securities of the type described in
paragraph (i) above and which can be turned into cash on not more than 30
days’ notice,

in each case, which is not issued or guaranteed by any member of the Group or subject
to any Security Interest.

Each of Standard & Poor’s Credit Market Services Europe Limited, Fitch Ratings Limited
and Moody's Investor Services Limited is established in the EEA and registered under
Regulation (EU) No. 1060/2009, as amended, and is included in the list of registered
credit rating agencies published on the website of the European Securities and Markets
Authority at http://www.esma.europa.eu/page/List-registered-and-certified-CRAs.

A “Change of Control” will be deemed to occur if any Person (other than the SAPA
Relevant Shareholder) or group of persons Acting in Concert (other than the SAPA
Relevant Shareholder) acquires, Directly or Indirectly, Control of the Issuer.

“Common Stock” of any Person means any and all shares, interests or other
participations in, and other equivalents (however designated and whether voting or non-
voting) of such Person’s common stock, whether outstanding on the Issue Date or issued
after the Issue Date, and includes, without limitation, all series and classes of such
common stock.

“Compliance Certificate” means the compliance certificate to be delivered on each
Reporting Date and signed by a duly authorised director of the Issuer, certifying, amongst
others, that the Issuer is and has been in compliance with the covenants set out in
Condition 4 (Covenants) at all times during the Relevant Period.

“Consolidated Coverage Ratio” means, as of any Determination Date, the ratio of (i)
the Consolidated EBITDA for the Relevant Period ending on that Determination Date and
(i) the Consolidated Gross Interest Expenditure for that Relevant Period. In the event
that the Issuer or any Subsidiary incurs, assumes, guarantees, repays, repurchases,
redeems or otherwise discharges any Indebtedness subsequent to the commencement
of the period for which the calculation of the Consolidated Coverage Ratio is made, then
the Consolidated Coverage Ratio will be calculated giving pro forma effect (as
determined in good faith by reference to the most recent Compliance Certificate) to such
incurrence, assumption, guarantee, repayment, repurchase, redemption or other
discharge of Indebtedness, and the use of the proceeds therefrom, as if the same had
occurred at the beginning of the applicable Relevant Period.
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“Consolidated EBITDA"” means, in respect of any Relevant Period, the consolidated
operating profit of the Group before taxation (including the results from discontinued
operations):

(i) before deducting any interest, commission, fees, discounts, prepayment fees,
premiums or charges and other finance payments, whether paid, payable or
capitalised by any member of the Group (calculated on a consolidated basis) in
respect of that Relevant Period;

(i) not including any accrued interest owing to any member of the Group;

(iii) after adding back any amount attributable to provisions and the amortisation,
depreciation or impairment of assets of members of the Group (and taking no
account of the reversal of any previous impairment charge made in that Relevant
Period);

(iv) before taking into account any Exceptional ltems related to the members of
the Group;

(v) before taking into account any unrealised gains or losses on any derivative
instrument (other than any derivative instrument which is accounted for on a
hedge accounting basis);

(vi) before taking into account any gain or loss arising from an upward or
downward revaluation of any other asset; and

(vi)  excluding the charge to profit represented by the expensing of stock options,

in each case, to the extent added, deducted or taken into account, as the case may be,
for the purposes of determining operating profits of the Group before taxation.

“Consolidated Gross Interest Expenditure” means, for any Relevant Period, all
interest expense of the Group for such period (including capitalised interest) determined
on a consolidated basis in accordance with the Accounting Principles.

“Consolidated Indebtedness” means, at any date of determination (and without
duplication), all Indebtedness of the Group resulting from the then most recently available
consolidated financial statements of the Issuer.

“Consolidated Net Income” means, in respect of any Relevant Period, the consolidated
net income of the Group in respect of that Relevant Period determined in accordance
with the latest consolidated financial statements of the Issuer.

“Consolidated Net Indebtedness” means Consolidated Indebtedness less (i) the
amount of Readily Marketable Inventories and (ii) cash and Cash Equivalents, in each
case as resulting from the latest consolidated financial statements of the Issuer.

“Consolidated Net Leverage Ratio” means, as at any date of determination, the ratio
of: (1) the Consolidated Net Indebtedness, to (2) the Consolidated EBITDA for the period
of the Issuer’s most recent two consecutive fiscal semesters for which consolidated
financial statements of the Issuer are available prior to the date of determination.

“Consolidated Total Assets” means, at any time, the consolidated total assets of the
Group.
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“Contractual Bonds" means performance bonds, bid bonds, advance payment bonds,
retention bonds, bonds for taxes and any other similar bond or guarantee instrument,
granted directly or indirectly, including by means of a counter guarantee.

“Control” or “Controlled” has the meaning given to it by article 2359 of the Italian Civil
Code and/or article 7 of Law No. 287 of 10 October 1990 and/or (where applicable) article
93 of Legislative Decree No. 58 of 24 February 1998.

“DCM Indebtedness” means (i) any indebtedness for or in respect of moneys barrowed
or raised which is in the form of, or represented by, any bond, note, debenture, debenture
stock, loan stock, certificate or other instrument which is, or is capable of being, listed,
quoted or traded on any stock exchange, over the counter or on any other organised
market for securities or (ii) any guarantee and/or indemnity in relation to any such
indebtedness.

"Determination Date” means each of 31 December and 30 June in each year.

“Directly or Indirectly” means ownership in any Person either (i) directly through the
ownership of shares in that Person or (i) indirectly through the ownership of shares held
in one or more controlling companies of that person.

“Equity Interests” means Capital Stock and all warrants, options or other rights to
acquire Capital Stock (but excluding any debt security that is convertible into, or
exchangeable for, Capital Stock).

“Event of Default” has the meaning given to it in Condition 10.

“Exceptional Items” means any exceptional, one-off, non-recurring or extraordinary
items which represent gains or losses, including those arising on:

(i) the restructuring of the activities of an entity and reversals of any provisions for
the cost of restructuring;

(ii) disposals, revaluations, write-downs or impairment of non-current assets or any
reversal of any write-down or impairment; and

(iii) disposals of assets associated with discontinued operations.

“Fair Market Value" means the price that could be negotiated in an arm’s length
transaction between an informed and willing seller under no compulsion to sell and an
informed and willing buyer under no compulsion to buy, as determined in good faith by
the board of directors of the Issuer or any Subsidiary or any Officer of the Issuer or any
Subsidiary, as the case may be, whose determination shall be conclusive if evidenced
by a resolution of such relevant competent management body.

“Finance Lease” means any lease or hire purchase contract which would, in
accordance with the Accounting Principles, be treated as a finance or capital lease.

“Financial Year” means the annual accounting period of the Group ending on 31
December in each year.

“Fitch” means Fitch Ratings Ireland Limited Sede Secondaria Italiana or any successor
thereto from time to time.

“Group” means the Issuer and its Subsidiaries from time to time.

“Indebtedness” means any indebtedness for or in respect of:
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(ii)

(iii)

(iv)
V)

(vi)

(vii)

(viii)

(x)

)

(xi)

moneys borrowed and debit balances at banks or other financial institutions
(including any overdraft);

any acceptance under any acceptance credit or bill discounting facility (or
dematerialised equivalent);

any indebtedness which is in the form of, or represented or evidenced by,
bonds, notes, debentures, loan stock or other securities which for the time
being are, or are intended to be or capable of being, quoted, listed or dealt in
or traded on any stock exchange or over-the-counter or other securities market;

the amount of any liability in respect of Finance Leases;

receivables sold or discounted (other than any receivables sold on a non-
recourse basis);

any Treasury Transaction (and, when calculating the value of that Treasury
Transaction, only the marked to market value (or, if any actual amount is due
as a result of the termination or close-out of that Treasury Transaction, that
amount) shall be taken into account);

any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or
financial institution in respect of an underlying liability (but not, in any case,
Trade Instruments) of an entity which is not a member of the Group, which
liability would fall within one of the other paragraphs of this definition;

any amount raised by the issue of shares which are redeemable (other than at
the option of the issuer) or are otherwise classified as borrowings under the
Accounting Principles);

any amount of any liability under an advance or deferred purchase agreement
if (A) one of the primary reasons behind entering into the agreement is to raise
finance or to finance the acquisition or construction of the asset or service in
question or (B) the agreement is in respect of the supply of assets or services
and payment is due more than 120 days after the date of supply;

any amount raised under any other transaction (including any forward sale or
purchase, sale and sale back or sale and leaseback agreement) having the
commercial effect of a borrowing or otherwise classified as borrowings under
the Accounting Principles; and

(without double counting) the amount of any liability in respect of any guarantee
for any of the items referred to in paragraphs (i) to (x) above.

An “Insolvency Event” will have occurred in respect of the Issuer or any of its Material
Subsidiaries if:

(0

any one of them becomes subject to any applicable bankruptcy, liquidation,
administration, receivership, insolvency, composition or reorganisation (including,
without limitation, fallimento, liquidazione coatta amministrativa, concordato
preventivo, accordi di ristrutturazione and amministrazione straordinaria, each
such expression bearing the meaning ascribed to it by the laws of the Republic of
Italy, and including also any equivalent or analogous proceedings under the law of
the jurisdiction in which it is deemed to carry on business, including the seeking of

3038525279

=By



liquidation, winding-up, reorganisation, dissolution, administration, receivership,
arrangement, adjustment, protection or relief of debtors) or similar proceedings, or
the whole or a substantial part of its undertaking or assets are subject to a
pignoramento or similar procedure having a similar effect, unless such
proceedings (A) are being disputed in good faith with a reasonable prospect of
success as confirmed by an opinion of independent legal advisers of recognised
standing or (B) are discharged or stayed within 60 days;

(i)  an application for the commencement of any of the proceedings under paragraph
(i) above is made in respect of, or by, any one of them, or the same proceedings
are otherwise initiated against any one of them, or notice is given of intention to
appoint an administrator in relation to any one of them, unless (A) the
commencement of such proceedings is being disputed in good faith with a
reasonable prospect of success as confirmed by an opinion of independent legal
advisers of recognised standing or (B) such proceedings are discharged or stayed
within 60 days;

(i) any one of them takes any action for a re-adjustment or deferral of any of its
obligations, or makes a general assignment or an arrangement or composition
with or for the benefit of its creditors, or is granted by a competent court a
moratorium in respect of any of its indebtedness, or any guarantee of any of its
indebtedness, or applies for suspension of payments; or

(iv) anorderis made or an effective resolution is passed for the winding-up, liquidation,
administration or dissolution in any form of any one of them (except a winding-up
for the purposes of or pursuant to Permitted Reorganisation), or any of the events
under article 2484 of the Italian civil code occurs with respect to any one of them.

“Insolvent” means that the Issuer or any of its Material Subsidiaries is, or is deemed for
the purposes of any applicable law to be, unable to pay its debts as they fall due, or is
insolvent.

“Interest Period” means the period beginning on and including the Issue Date and
ending on but excluding the first Interest Payment Date and each successive period
beginning on and including an Interest Payment Date and ending on but excluding the
next succeeding Interest Payment Date.

“Investments” means, with respect to any Person, all direct or indirect investments by
such Person in other Persons (including Affiliates) in the forms of loans (including
guarantees or other obligations), advances or capital contributions or other extension of
credit (excluding commission, travel and similar advances to officers and employees
made in the ordinary course of business), purchases or other acquisitions for
consideration of Indebtedness, Equity Interests or other securities, together with all items
that are or would be classified as Investments on a balance sheet prepared in
accordance with the Accounting Principles; provided, however, that endorsements of
negotiable instruments and documents in the ordinary course of business will not be
deemed to be an Investment. If the Issuer or any Subsidiary of the Issuer sells or
otherwise disposes of any Equity Interests of any direct or indirect Subsidiary of the
Issuer such that, after giving effect to any such sale or disposition, such Person is no
longer a Subsidiary of the Issuer, the Issuer will be deemed to have made an Investment
on the date of any such sale or disposition equal to the Fair Market Value of the Issuer’s
Investments in such Subsidiary. The acquisition by the Issuer or any Subsidiary of the
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“Permitted Business” means any business that is the same as, or reasonably related,
ancillary, incidental or complementary or similar to, any of the businesses in which the
Issuer and its Subsidiaries are engaged on the Issue Date or are extensions or
developments of any thereof.

“Permitted Indebtedness” means:

(i) any Indebtedness of the Issuer or a Subsidiary outstanding on the Issue Date
and any extension, renewal, refunding or refinancing thereof (the “Existing
Permitted Indebtedness”), provided that the principal amount thereof
outstanding immediately before giving effect to such extension, renewal,
refunding or refinancing is not increased so as to exceed the principal amount of
such Existing Permitted Indebtedness outstanding on the Issue Date;

(ii) any Indebtedness of a Subsidiary outstanding at the time such Subsidiary
becomes a Subsidiary and any extension, renewal, refunding or refinancing of
such Indebtedness (the “Acquired Subsidiary Indebtedness”), provided that
(A) such Acquired Subsidiary Indebtedness shall not have been incurred in
contemplation of such Subsidiary becoming a Subsidiary and (B) immediately
after such Subsidiary becomes a Subsidiary, no Event of Default shall exist;

(iii) any Indebtedness of a Subsidiary owing to or in favour of the Issuer or any other
Subsidiary;

(iv) any Project Indebtedness incurred in relation to any Project (other than the
Indebtedness referred to paragraph (v) below);

(v) any Indebtedness of a Subsidiary which is not a Material Subsidiary (the “Other
Permitted Indebtedness”); and

(vi) any Indebtedness of the Issuer and/or the Material Subsidiaries (other than the
Indebtedness referred to in paragraphs (i) to (v) above) up to an aggregate
principal amount equal to 15 per cent. of Consolidated Total Assets, determined
as of the latest Determination Date (the “Material Permitted Indebtedness”).

“Permitted Recourse Receivables Financing” means any financing other than a
Qualified Receivables Financing pursuant to which the Issuer or any of its Subsidiaries
may sell, convey or otherwise transfer to any other Person, or grant a security interest
in, any Securitisation Assets (and related assets) of the Issuer or any of its Subsidiaries
in an aggregate principal amount equal to the Fair Market Value of such Securitisation
Assets (and related assets); provided that (a) the covenants, events of default and other
provisions applicable to such financing shall be on market terms (as determined in good
faith by the Issuer’s board of directors or Officer) at the time such financing is entered
into and (b) the interest rate applicable to such financing shall be a market interest rate
(as determined in good faith by the Issuer’s board of directors or Officer) at the time such
financing is entered into.

“Permitted Reorganisation” means any solvent amalgamation, merger, demerger or
reconstruction involving the Issuer or any Subsidiary under which the assets and
liabilities of the Issuer or the relevant Subsidiary are assumed by the entity resulting from
such amalgamation, merger, demerger or reconstruction and, where the same involves
the Issuer:
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(if)

such entity assumes all the obligations of the Issuer in respect of the Notes, and
an opinion of an independent legal adviser of recognised standing in the
Republic of Italy has been delivered to the Trustee, on behalf of the Noteholders,
confirming the same prior to the effective date of such amalgamation, merger or
reconstruction; and

(A) within 120 days of the completion of such transaction, such entity will be
assigned at least the same corporate credit rating as the Issuer and (B) at the
time of such transaction the Consolidated Coverage Ratio of such entity relating
to the Relevant Period referred to in the latest Compliance Certificate (to the
extent applicable pursuant to Condition 4 (Covenants) and as determined on a
pro forma basis) is higher than the threshold set out in Condition 4 (Covenants)),

unless such amalgamation, merger, demerger or reconstruction has been approved by
an Extraordinary Resolution (as defined in the Trust Deed) of the Noteholders, and
provided, however, that, in case of any solvent amalgamation, merger, demerger or
reconstruction between the Issuer and any Subsidiary fully owned by the Issuer, (A)
where the assets are transferred to or otherwise vested with the Issuer, the opinion set
out in paragraph (i) will not be required or necessary and (B) the condition set out in
paragraph (ii)(B) shall not apply.

“Permitted Security Interest” means:

(i)

(i)
(iii)
(iv)
(v)

(vi)

any Security Interest arising by operation of law;

any Security Interest to secure, respectively, the Existing Permitted Indebtedness,
the Acquired Subsidiary Indebtedness and the Other Permitted Indebtedness;

any Security Interest to secure the Material Permitted Indebtedness;
any Project Security Interest;

any Security Interest to secure the Indebtedness upon, or with respect to, any
present or future assets, receivables, remittances or payment rights of the Issuer
or any of its Subsidiaries (the "Charged Assets") which is created pursuant to
any securitisation or like arrangements whereby all or substantially all the payment
obligations in respect of such Indebtedness are to be discharged solely from the
Charged Assets; and

any Security Interest created in substitution of, or supplementing, any Security
Interest permitted under paragraphs (i) to (v) above over the same or substituted
assets, provided that (A) the principal amount secured by the substitute Security
Interest does not exceed the principal amount outstanding and secured by the
initial Security Interest, (B) in the case of substituted assets, the market value of
the substituted assets as at the time of substitution does not exceed the market
value of the assets replaced, as determined and confirmed in writing by the Issuer
(acting reasonably), (C) in the case of a Security Interest being supplemented,
such supplementing was provided for under the relevant contractual arrangements
at the time of creation of the Security Interest and is required to comply with such
contractual arrangements, and (D) the duration of the substitute Security Interest
does not exceed the duration of the initial Security Interest.
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“‘Readily Marketable Inventories” means the balance-sheet value of all finished
products, raw materials and energy supplies that can be readily convertible into cash
through access to widely available markets.

“Receivables Subsidiary” means a wholly owned Subsidiary of the Issuer (or another
Person formed for the purposes of engaging in a Qualified Receivables Financing with
the Issuer in which the Issuer or any Subsidiary of the Issuer makes an Investment and
to which the Issuer or any Subsidiary of the Issuer transfers accounts receivable and
related assets) which engages in no activities other than in connection with the financing
of accounts receivable of the Issuer and its Subsidiaries.

“Reference Bond” means OBL 2.100% 12/04/2029;

“Reference Bond Rate” means, with respect to the Reference Dealers and the Optional
Redemption Date, the average of the five quotations of the mid-market annual yield to
maturity of the Reference Bond or, if the Reference Bond is no longer outstanding, a
similar security in the reasonable judgement of the Reference Dealers at 11.00 a.m.
London time on the third business day in London preceding the Optional Redemption
Date quoted in writing to the Issuer by the Reference Dealers.

“Reference Dealers” means any 5 major investment banks in the swap, money or
securities market as may be selected by the Issuer.

“Relevant Jurisdiction” means the Republic of Italy or any political subdivision or any
authority thereof or therein having power to tax, or any other jurisdiction or any political
subdivision or any authority thereof or therein having power to tax to which the Issuer
becomes subject in respect of payments made by it of principal and interest on the Notes
and Coupons.

“Relevant Period” means a 12-month period ending on a Determination Date.

“Reporting Date” means a date falling no later than 60 days after (i) the approval by the
board of directors of the Issuer’s consolidated financial statements, with respect to the
Relevant Period ending on 31 December, or (ii) the approval by the board of directors of
the Issuer’s unaudited semi-annual consolidated financial statements, with respect to a
Relevant Period ending on 30 June, provided that the first Reporting Date shall be the
date falling no later than 60 days after the approval by the board of directors of the
Issuer’s consolidated financial statements as of, and for the period ended, 30 June 2024.

“Restricted Subsidiary” means any Subsidiary other than the Subsidiaries that are also
Project Companies.

“S&P” means S&P Global Ratings Europe Limited or any successor thereto from time
to time.

“SAPA Relevant Shareholders” means Mr Pietro Salini, born in Rome on 29 March
1958 and/or any company Controlled, Directly or Indirectly, jointly or severally, by the
same and/or any trustee, fiduciary or similar Person appointed to administer assets of
the same where he is the sole beneficiary and whose administration is made exclusively
in the interests of the same.

“Security Interest” means, without duplication, a mortgage, charge, pledge, lien or
other security interest or other preferential interest or arrangement having a similar
economic effect, excluding any right of set-off, but including any conditional sale or other
title retention arrangement or any finance leases.
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(b)

“Securitisation Asset” means (1) any accounts receivable, mortgage receivables, loan
receivables, royalty, franchise fee, license fee, patent, rent or other revenue streams and
other rights to payment or related assets and the proceeds thereof and (2) all collateral
securing such receivable or asset, all contracts and contract rights, guarantees or other
obligations in respect of such receivable or asset, lockbox accounts and records with
respect to such account or asset and any other assets customarily transferred (or in
respect of which security interests are customarily granted) together with accounts or
assets in connection with a securitisation, factoring or receivable sale transaction.

“Subordinated Indebtedness” means Indebtedness of the Issuer that is expressly
subordinated in right of payment to the Notes.

“Subsidiary” means, in relation to any company, corporation or legal entity (excluding,
for the avoidance of doubt, (i) any consortium pursuant to article 2602 of the Italian civil
code and (ii) any Joint Venture) (a “holding company”), any company, corporation or legal
entity (excluding, for the avoidance of doubt, (i) any consortium pursuant to article 2602
of the Italian civil code and (i) any Joint Venture) which is Controlled, Directly or Indirectly,
by the holding company.

“TARGET Settlement Day” means any day on which the TARGET System is open.

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (known as TARGET2) System which was launched on 19 November
2007 or any successor thereto.

“Trade Instruments” means any bid bonds, performance bonds, advance payment
bonds, retention money bonds or documentary letters of credit issued in respect of the
obligations of any member of the Group arising in the ordinary course of trading of that
member of the Group.

“Treasury Transactions” means any derivative transaction entered into in connection
with protection against or benefit from fluctuation in any rate or price.

Interpretation: In these Conditions:

(i) “business day” means a day on which commercial banks and foreign exchange
markets are open in the relevant city and which is a TARGET Settlement Day;

(i)  “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;

(i)  “Relevant Date” means whichever is the later of (A) the date on which such
payment first becomes due and (B) if the full amount payable has not been
received by the Principal Paying Agent or the Trustee on or prior to such due date,
the date on which, the full amount having been so received, notice to that effect
shall have been given to the Noteholders;

(iv) any reference in these Conditions to principal and/or interest shall be deemed to
include any additional amounts which may be payable under this Condition or any
undertaking given in addition to or substitution for it under the Trust Deed; and

(v)  any reference in these Conditions to the Notes include (unless the context requires
otherwise) any other securities issued pursuant to Condition 16 (Further issues)
and forming a single series with the Notes.
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(iii)

(iv)
(v)

(vi)
(vil)

(viii)

invested in assets of a nature or type that is used or usable in the ordinary
course of business of the Issuer or any of the Issuer's Subsidiaries, being the
Permitted Business;

retained as cash deposited with a bank or invested in Cash Equivalents; and/or

applied for the purposes of (i) acquiring all or substantially all of the assets of,
or any Capital Stock of, another Permitted Business, if, after giving effect to any
such acquisition of Capital Stock, the Permitted Business is or becomes a
Subsidiary of the Issuer, or (ii) acquiring the Capital Stock of any other Person
engaged in a Permitted Business in connection with any stock for stock or asset
swap transaction;

make capital expenditures;

applied towards the making of Investments in Joint Ventures engaged in a
Permitted Business (substantially all of the activity of which is, or will be, the
ownership and/or development and/or operation of a project or concession or
construction agreement); provided that any such investment made pursuant to
a binding agreement or commitment that is executed or approved within such
time frame will satisfy this requirement, so long as such investment is
consummated within 36 months of the expiration of the 365-day term set forth
herein; or

a combination of the foregoing,

in each case, within 365 days of the date when the Net Cash Proceeds are received;
provided that, if the Net Cash Proceeds are applied pursuant to Condition 4(c)(iv), the
Issuer or such Subsidiary, as the case may be, shall apply or invest the Net Cash
Proceeds on or prior to the date falling 540 days after the date when such proceeds are
received either to:

(@)

(b)

(©)

(d)
(e)

(f)

repay permanently any Consolidated Indebtedness and/or pay any other
Indebtedness and/or obligations of the Group (other than Indebtedness
subordinated to the Notes);

utilised for any transaction between the Issuer and any of its Subsidiaries
and/or between the Subsidiaries;

invest in assets of a nature or type that is used or usable in the ordinary course
of business of the Issuer or any of the Issuer’s Subsidiaries, within the
parameters of the Permitted Business;

make capital expenditures;

be applied for the purposes of (i) acquiring all or substantially all of the assets
of, or any Capital Stock of, another Permitted Business, if, after giving effect to
any such acquisition of Capital Stock, the Permitted Business is or becomes a
Subsidiary of the Issuer, or (i) acquiring the Capital Stock of any other Person
engaged in a Permitted Business in connection with any stock for stock or asset
swap transaction; or

be applied towards the making of Investments in Joint Ventures engaged in a
Permitted Business (substantially all of the activity of which is, or will be, the
ownership and/or development and/or operation of a project or concession or
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5 Negative pledge

So long as any Note or Coupon remains outstanding, the Issuer shall not, and shall procure
that none of its Material Subsidiaries will, create or permit to subsist any Security Interest (other
than a Permitted Security Interest) upon the whole or any part of its undertaking, assets or
revenues, present or future to secure any Indebtedness or to secure any guarantee or
indemnity in respect of any Indebtedness, without, at the same time or prior thereto, according
to the Notes and the Coupons:

(@) the same security as is created or subsisting to secure any such Indebtedness,
guarantee or indemnity; or

(b) the benefit of such other security as either (i) the Trustee shall in its absolute discretion
deem not materially less beneficial to the interest of the Noteholders or (ii) shall be
approved by an Extraordinary Resolution (as defined in the Trust Deed) of the
Noteholders, provided that, for the avoidance of doubt, in the circumstances described
in Condition 4(f) (Suspension of covenants), any reference to the Indebtedness set out
in this Condition 5 shall be construed as a reference to the DCM Indebtedness only.

6 Interest

The Notes bear interest from and including the Issue Date at the rate (the “Rate of Interest”)
of 5.375 per cent. per annum, payable annually in arrear on 20 June in each year, commencing
on 20 June 2025 up to and including the Maturity Date (each an “Interest Payment Date”) and
will amount to €53.75 per Calculation Amount.

Each Note will cease to bear interest from the due date for redemption unless, upon due
presentation, payment of principal is improperly withheld or refused. In such event it shall
continue to bear interest at such rate (both before and after judgment) until whichever is the
earlier of (a) the day on which all sums due in respect of such Note up to that day are received
by or on behalf of the relevant holder, and (b) the day which is seven days after the Trustee or
the Principal Paying Agent has notified Noteholders of receipt of all sums due in respect of all
the Notes up to that seventh day.

Where interest is to be calculated in respect of a period which is equal to or shorter than an
Interest Period, the day-count fraction used will be the number of days in the Relevant Period,
from and including the date from which interest begins to accrue to but excluding the date on
which it falls due, divided by the number of days in the Interest Period in which the Relevant
Period falls (including the first such day but excluding the last).

Interest in respect of any Note shall be calculated per Calculation Amount. The amount of
interest payable per Calculation Amount for any period shall be equal to the product of 5.375
per cent., the Calculation Amount and the day-count fraction for the Relevant Period, rounding
the resulting figure to the nearest cent (half a cent being rounded upwards).

7 Redemption and Purchase

(a) Final redemption: Unless previously redeemed, or purchased and cancelled, the Notes
will be redeemed at their principal amount on 20 June 2029 (the “Maturity Date”). The
Notes may not be redeemed at the option of the Issuer other than in accordance with
this Condition.
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(b)

(c)

Redemption for taxation reasons: The Notes may be redeemed at the option of the
Issuer in whole, but not in part, at any time, on giving not less than 30 nor more than 60
days’ notice to the Noteholders (which notice shall be irrevocable), at their principal
amount, (together with interest accrued to the date fixed for redemption), if (i) the Issuer
satisfies the Trustee immediately prior to the giving of such notice that it has or will
become obliged to pay additional amounts as provided or referred to in Condition 9
(Taxation) as a result of any change in, or amendment to, the laws or regulations of the
Republic of ltaly or any political subdivision or any authority thereof or therein having
power to tax, or any change in the application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after the Issue Date,
and (ii) such obligation cannot be avoided by the Issuer taking reasonable measures
available to it, provided that no such notice of redemption shall be given earlier than 90
days prior to the earliest date on which the Issuer would be obliged to pay such additional
amounts were a payment in respect of the Notes then due. Prior to the publication of any
notice of redemption pursuant to this Condition 7(b), the Issuer shall deliver to the Trustee
(A) a certificate signed by a duly authorised director of the Issuer stating that the
obligation referred to in (i) above cannot be avoided by the Issuer taking reasonable
measures available to it and (B) an opinion of independent legal advisers of recognised
standing to the effect that the Issuer has or will be obliged to pay such additional amounts
as a result of such change and the Trustee shall be entitled to accept such certificate and
legal opinion as sufficient evidence of the satisfaction of the condition precedent set out
in (i) above, in which event it shall be conclusive and binding on the Noteholders and
the Couponholders.

Redemption at the option of Noteholders upon a Change of Control: If a Change of
Control occurs, the holder of each Note will have the option (a “Put Option”) (unless,
prior to the giving of the relevant Put Event Notice (as defined below), the Issuer has
given notice of redemption under Condition 7(b) (Redemption for taxation reasons)) to
require the Issuer to redeem or, at the Issuer’s option, purchase (or procure the purchase
of) that Note on the Put Date (as defined below) at 100 per cent. of its principal amount
together with (or, where purchased, together with an amount equal to) interest (if any)
accrued to (but excluding) the Put Date.

Promptly upon the Issuer becoming aware that a Change of Control has occurred, the
Issuer shall, and, at any time upon the Trustee becoming similarly so aware, the Trustee
may, and, if so directed by an Extraordinary Resolution of the Noteholders, shall (subject
in each case to the Trustee being indemnified and/or secured and/or prefunded to its
satisfaction), give notice (a “Put Event Notice”) to the Noteholders in accordance with
Condition 17 (Notices) specifying the nature of the Change of Control and the procedure
for exercising the Put Option.

To exercise the Put Option, the holder of a Note must deliver such Note to the specified
office of any Paying Agent at any time during normal business hours of such Paying
Agent falling within the period (the “Put Period”) of 30 days after a Put Event Notice is
given, accompanied by a duly signed and completed notice of exercise in the form (for
the time being current) obtainable from the specified office of any Paying Agent (a “Put
Notice”). The Note should be delivered together with all Coupons appertaining thereto
maturing after the date which is seven days after the expiration of the Put Period (the
“Put Date”), failing which, the Paying Agent will require payment from or on behalf of
the Noteholder of an amount equal to the face value of any such missing Coupon. Any
amount so paid will be reimbursed to the Noteholder against presentation and surrender
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except where such procedures have not been met or complied with due to the actions or
omissions of the Issuer or its agents.

For the avoidance of doubt, notwithstanding any other provision of the Conditions, any amounts
to be paid on the Notes by or on behalf of the Issuer will be paid net of any deduction or
withholding imposed or required pursuant to an agreement described in Section 1471(b) of the
U.S. Internal Revenue Code of 1986, as amended (the “Code”), or otherwise imposed pursuant
to Sections 1471 to 1474 of the Code (or any regulations thereunder or official interpretations
thereof) or an intergovernmental agreement between the United States and another jurisdiction
facilitating the implementation thereof (or any fiscal or regulatory legislation, rules or practices
implementing such an intergovernmental agreement) (any such withholding or deduction, a
“FATCA Withholding”). Neither the Issuer nor any other Person will be required to pay any
additional amounts in respect of FATCA Withholding.

Events of Default

If any of the following events occurs, the Trustee, at its discretion, may, and, if so directed by
an Extraordinary Resolution, shall (subject in each case to the Trustee being indemnified and/or
secured and/or prefunded to its satisfaction), give notice to the Issuer that the Notes are, and
they shall immediately become, due and payable at their principal amount together (if
applicable) with accrued interest:

(a) Non payment: the Issuer fails to pay the principal of, or any interest on, any of the Notes
when due, and such failure continues for a period of seven business days; or

(b) Breach of other obligations: the Issuer does not perform or comply with any one or
more of its other obligations in the Notes or the Trust Deed, which default is incapable of
remedy or, if, in the opinion of the Trustee, capable of remedy, is not, in the opinion of
the Trustee, remedied within 60 days after notice of such default shall have been given
to the Issuer by the Trustee; or

(c) Cross-default: (i) any other present or future indebtedness of the Issuer or any of its
Material Subsidiaries for or in respect of moneys borrowed or raised (other than the
Project Indebtedness) becomes due and payable prior to its stated maturity by reason of
any actual or potential default or event of default (howsoever described), or (i) any such
indebtedness is not paid when due or, as the case may be, within any originally
applicable grace period, or (iii) the Issuer or any of its Material Subsidiaries fails to pay
when due any amount payable by it under any present or future guarantee for, or
indemnity in respect of, any moneys borrowed or raised, provided that the aggregate
amount of the relevant indebtedness, guarantees and indemnities in respect of which
one or more of the events mentioned above in this Condition 10(c) have occurred equals
or exceeds €50,000,000 or its equivalent; or

(d) Enforcement proceedings: a distress, attachment, execution or other legal process is
levied, enforced or sued out on or against any part of the property, assets or revenues of
the Issuer or any of its Material Subsidiaries (excluding, for the purposes of this Condition
10(d), any Material Subsidiary which is also a Project Company) having an aggregate
value of at least €50,000,000 or its equivalent unless such distress, attachment,
execution or other legal process (i) is being disputed in good faith with a reasonable
prospect of success as confirmed by an opinion of independent legal advisers of
recognised standing or (ii) is discharged or stayed within 60 days; or
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(e) Security enforced: any mortgage, charge, pledge, lien or other encumbrance, present
or future, created or assumed by the Issuer or any of its Material Subsidiaries (excluding,
for the purposes of this Condition 10(e), any Material Subsidiary which is also a Project
Company) having an aggregate value of at least €50,000,000 or its equivalent becomes
enforceable and any step is taken to enforce it (including the taking of possession or the
appointment of a receiver, manager or other similar Person) unless discharged or stayed
within 60 days; or

] Insolvency: an Insolvency Event occurs in relation to either the Issuer or any of its
Material Subsidiaries (other than for the purposes of, or pursuant to, a Permitted
Reorganisation) or the Issuer or any of its Material Subsidiaries becomes Insolvent; or

(g) Cessation of business: the Issuer or any of its Material Subsidiaries (excluding, for the
purposes of this Condition 10(g), any Material Subsidiary which is also a Project
Company) ceases or threatens to cease to carry on all or a substantial part of its business
(other than for the purposes of, or pursuant to, a Permitted Reorganisation), provided
that the occurrence of a Change of Control set out in Condition 7(c) (Redemption at the
option of Noteholders upon a Change of Control) will not trigger the Event of Default set
out in this Condition 10(g); or

(h)  Analogous event: any event occurs which, under any applicable laws has an analogous
effect to any of the events referred to in Conditions 10(d) (Enforcement proceedings) to
10(g) (Cessation of business) (both inclusive); or

(i) Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any
one or more of its obligations under any of the Notes or the Trust Deed.

Prescription

Claims in respect of principal and interest will become void unless presentation for payment is
made as required by Condition 8 (Payments) within a period of 10 years in the case of principal
and five years in the case of interest from the appropriate Relevant Date.

Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Principal Paying Agent, subject to all applicable laws and stock exchange
or other relevant authority requirements, upon payment by the claimant of the expenses
incurred in connection with such replacement and on such terms as to evidence, security,
indemnity and otherwise as the Issuer may require (provided that the requirement is reasonable
in the light of prevailing market practice). Mutilated or defaced Notes or Coupons must be
surrendered before replacements will be issued.

Meetings of Noteholders, modification and waiver

(a) Meetings of Noteholders: The Trust Deed contains provisions consistent with the laws,
legislation, rules and regulations of the Republic of Italy for convening meetings of the
Noteholders to consider any matter affecting their interests, including any modifications
of the Conditions or of any provisions of the Trust Deed. The above provisions are subject
to compliance with mandatory laws, rules and regulations of the Republic of Italy in force
from time to time.

The quorum and the majorities for passing resolutions at any such meetings are
established by article 2415 of the Italian civil code, the Issuer’s by-laws in force from time
totime and, as long as the Issuer has shares listed on a regulated market of the Republic
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(b)

(©)

of ltaly or any other EU member country regulated markets, by Legislative Decree No.
58 of 24 February 1998, as amended and implemented.

Resolutions validly passed at any meeting of the Noteholders shall be binding on all
Noteholders, whether or not they are present at the meeting, and on all Couponholders.
In accordance with the ltalian civil code, a rappresentante comune, being a joint
representative of Noteholders, may be appointed in accordance with article 2417 of the
Italian civil code in order to represent the Noteholders' interest hereunder and to give
execution to the resolutions of the meeting of the Noteholders. The rappresentante
comune may be a person who is not a Noteholder and may be (i) a company duly
authorised to carry on investment services (servizi di investimento) or (i) a trust company
(societa fiduciaria). The rappresentante comune shall not be a director, statutory auditor
or employee of the Issuer or a person who falls within one of the categories specified by
article 2399 of the ltalian civil code. The rappresentante comune is appointed by
resolution passed at the Noteholders’ meeting. In the event the Noteholders’ meeting
fails to appoint the rappresentante comune, the appointment is made by a competent
court upon the request of one or more relevant Noteholders or the directors of the Issuer.
The rappresentante comune shall remain in office for a period not exceeding three
financial years from appointment and may be reappointed; remuneration shall be
determined by the meeting of Noteholders which makes the appointment. The
rappresentante comune shall have the powers and duties set out in article 2418 of the
Italian civil code.

Modification and waiver: The Trustee may agree, without the consent of the
Noteholders or Couponholders, to (i) any modification of any of the provisions of the Trust
Deed that, in its opinion, is of a formal, minor or technical nature or is made to correct a
manifest error and (i) any other modification, and any waiver or authorisation of any
breach or proposed breach, of any of the provisions of the Trust Deed that is, in the
opinion of the Trustee, not materially prejudicial to the interests of the Noteholders. Any
such modification, authorisation or waiver shall be binding on the Noteholders and the
Couponholders and such modification, authorisation or waiver shall be notified to the
Noteholders as soon as practicable.

Entitlement of the Trustee: In connection with the exercise of its functions (including,
but not limited to, those referred to in this Condition), the Trustee shall have regard to the
interests of the Noteholders as a class and shall not have regard to the consequences
of such exercise for individual Noteholders or Couponholders, and the Trustee shall not
be entitled to require, nor shall any Noteholder or Couponholder be entitled to claim, from
the Issuer any indemnification or payment in respect of any tax consequence of any such
exercise upon individual Noteholders or Couponholders.

14 Enforcement

At any time after the Notes become due and payable, the Trustee may, at its discretion and
without further notice, institute such steps, actions or proceedings against the Issuer as it may
think fit to enforce the terms of the Trust Deed, the Notes and the Coupons, but it need not take
any such steps, actions or proceedings unless (a) it shall have been so directed by an
Extraordinary Resolution or so requested in writing by Noteholders holding at least one-fifth in
principal amount of the Notes outstanding, and (b) it shall have been indemnified and/or
secured and/or prefunded to its satisfaction. No Noteholder or Couponholder may proceed
directly against the Issuer unless the Trustee, having become bound so to proceed, fails to do
so within a reasonable time and such failure is continuing.
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(b)

(c)

construed in accordance with, English law. Condition 13(a) (Meetings of Noteholders)
and the provisions of Schedule 3 of the Trust Deed which relate to the convening of
meetings of Noteholders and the appointment of a Noteholders’ representative are
subject to compliance with Italian law.

Jurisdiction: The courts of England are to have jurisdiction to settle any disputes which
may arise out of or in connection with the Notes or the Coupons, and, accordingly, any
Proceedings may be brought in such courts. Pursuant to the Trust Deed, the Issuer has
irrevocably submitted to the jurisdiction of such courts.

Agent for service of process: Pursuant to the Trust Deed, the Issuer has irrevocably
appointed an agent in England to receive service of process in any Proceedings in
England based on any of the Notes or the Coupons.
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To:

Schedule 5
Form of Compliance Certificate
[On the letterhead of the Issuer]

BNY Mellon Corporate Trustee Services Limited
160 Queen Victoria Street

London EC4V 4LA

England (the “Trustee”)

+39 02 8790 9851

milan_gcs@bnymellon.com

Corporate Trust Administration

Date: [e]

Dear SirlMadam

Webuild S.p.A. €500,000,000 5.375 per cent. Notes due 20 June 2029 — Compliance Certificate

In this certificate (the “Compliance Certificate”), terms and expressions shall have the same
meaning as in the trust deed dated 20 June 2024 between Webuild S.p.A. as the issuer and the
Trustee (the “Trust Deed”).

For the purposes of this Compliance Certificate, the Relevant Period is the 12 month period ending
on [December 31,)/[June 30,] 20[e].

In accordance with Clause 6.6 of the Trust Deed, | hereby certify on behalf of the Issuer that as at
the date hereof:

(b)

()

the Issuer is in compliance with [Condition 4(a) (Limitation on Indebtedness), Condition 4(b)
(Restricted Payments), Condition 4(c) (Limitations on Sale of Certain Assets), Condition 4(d)
(Limitation on transactions with Affiliates) and Condition 5 (Negative Pledge)], and has been
so compliant during the Relevant Period|, except that: [Insert details of any non-compliance
with the Conditions listed above for the Relevant Period, specifying such event or the nature
of such non-compliance, in each case, during the Relevant Period.]]

as at the Reporting Date, the Consolidated Coverage Ratio relating to the Relevant Period
is: [e]:[e], where:

(i) the Consolidated EBITDA of the Group for the Relevant Period is [e]; and

(i) the Consolidated Gross Interest Expenditure of the Group for the Relevant Period is
[o].

Yours faithfully

WEBUILD S.p.A.
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Duly authorised director of the Issuer
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EXECUTED AS A DEED BY BNY MELLON CORPORATE TRUSTEE SERVICES
LIMITED acting by two of its Attorneys:

Attorney:

Attorney:

Witnessed by:

Address:
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