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OGGETTO: Contratto [SDA e Schedule dell'lstitute Bancario Citibank.

LA GIUNTA REGIOMNALE

SU PROPOSTA dell’ Assessore al Bilancio, Programmazione ¢ Risorse Comunitarie:

VISTO

VISTO

VISTE

L'art. 10 della legge 16 maggic 1979, n. 281 che autorizza le Regioni
ad emettere prestiti obbligazionari per provvedere alle spese  di
investimento;

Part. 3% della legwe n. 724/94 che conferma fa facolts della Regione ad emettere prestiti
obbligazionan;

le deliberaziom n. 600 del 26472001 ¢ n. 1946 del 21 dicembre 2001 con e guali 1 ¢
aonzzate 1l rinoovo e 'aggiomamente annuale di Programma M. TN, (Medium Term
Notel, soltoscritto in daa 17 luglio 20002, incrementandn a) conlempn 'importo 1otale e
fissando a USD 2 miliardi la capacitd massima del Programma stessn:

Parl. 41 della legge n. 448 del 2001 che ribadisce la facoitd per l¢ Regioni ad emetere
titoli obbligazionari, conframe mutui con timborso del capliale tn unica solurion: alla
scadenza, previa costiturione, 4] momente dellemissions o dell’accensione, di un fondo
d1 ammortamento del debito, o previa conclusione di uno “swup” per | ammortarnento
del debite;

lart. 5 della Legge Regionale n. 3 def 6 febbraio 2003 che autorizza
questa Regione sia ad  emettere prestiti obbligazicnari che a
ristrutturare il debito in essere, al fine di una gestione attiva del
portafoglio esistente, attraverso I'uso di strumenti deritvati;

PRESC ATTCG CHE la conclusione di operazioni di "swap” con un istituto bancario,

siano esse finalizzate alllammortamento del debito relative ad una
emissione obbligazionaria che alla ristrutturazione del debito
esistente, presuppongene ia sottoscrizione con lo stesso istituto di un
contratio quadro ISDA e della relativa “*Schedule”;

RILEVATO che questa Amministrazione ritiene CRportuno sottoscrivere il contratto

ISDA e la relativa “Schedule” che [Iistitutc bancario Citibank ha
presentato, affinche possa dotarsi della facolta di concludere eventuali
future operazioni finanziarie con I'Istituto bancario menzionato,;

VISTA la legge n. 6 del 18 febbraio 2002;

PRESO ATTO della deliberazione n, 7388 del 21/11/1997 con la quale & stato

S ALLUUNANIMITA"
e

approvato il contratto-quadro ISDA (International Swap Dealers
Association) che regola le operazioni di “swap” (cambio) . delle
cperazioni finanziarie: ' : :
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DELIBFERA,

IL PRESIDENTE: F.io Francesco STORACE
IL SEGRETARID: Fro Tommaso Nardini
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Per copia conforme alloriginale
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CITIBANK, N.A,,
4 national banking associalion organized under the laws of the United States
("Parly A")

and
REGIONE LAZIO,
an Italian Region organized and existing
under the laws uf the Republic of Italy
{"[*arty 3™

Pari 1

Termination Provisions

I this Agreement:

(a) "Specified Entity" means (1) for the purpose of Section S(a)(v} of this Agreement, in relation
o Party A, Citigroup Global Markets Limited, Citigroup Glebal Markets Deutschland AG,
Citigroup Global Markets Ine., Ciiigroup Forex Inc. Citigroup Global Markets Commetcial
Corp., Citicorp Securitics Nerviees, . and Citigroup Financial Products Ine. {individually a
“Section S{a)(v) Affiliate™), and (i1) in relation to Party 13, for all purposes, not applicable

(b} "Specified Transaction” will have the meaning specified in Section 14 of this Agreement.

For purposes of clause (¢) of such definition, Specified Transaction includes any serunilics

lending agreement, sceurities options, margin loans, short sales, repurchase agrocment, Teverse

repurchase agreement and forward securifies contract, and any other similar transaction now

cXisting or herealicr entered into between Party A (or any Section S{a)(v) Affiliate) and Party B.
s




{c} The "Cross Default” provisions of Section S{a)vi) will apply to I'arty A and will apply to
"arly B:

“nrovided, however, that notwithstanding the foregoing. an Event of Dcelault shall not oceuwr
under cither (1) or {2) above if, as demonstrated (o the reasonable satisfaction of the other party,
(a) the event or condition referred 1o i (1) or the failure to pay referred to in (2) is a failure 10
pay caused by an error or omission of an administrative or operational nature; and (b) funds were
available to such party to enable it to make the relevant payment when due; and (&) such relevant
payment is made within three Local Business Days following reccipt of written notice from an
interesled party of such lailure to pay."

For purposes of Section S{a}vi). the following provisions apply:

"Specified Indebtedness” means, inslead of the definition thereof in Scetion 14 of this
Agreement, any obligation {whether present or future, contingent or otherwise, as
principal or surcty or otherwise) in respect ol (i) borrowed moncy, or {ii) any transaction
with any party of the type referred to in subparagraphs (a), (b} or (¢} of the defwition of
Specified Transaction; provided, however, that Specified Indebledness shall not include
deposits received in the course of a party’s ordinary banking business.

“Threshold Amount” means wilh respect to Party A, 2% of Stockhelder’s Equity and
with respect of Party B, Huro 100,000,000 or ity gguivalent in other currency.

In the case of the above, the Buro equivalent on the date of any event of default ol uny
nbligation stated in any other currency.

lior purposcs of the above, stockholders’ cquity shall be determined by reference to the
relevant Patly A's most teeent consolidated (quarterly, in the case of a TLS, incorporated
party) balance sheet and shall include, in the case of a 105, incorporated party, legal
capitat, paid-in capital, retained eamings and cumulative translation adjustments,  Such
halance shect shall be prepared in accordance with accounting principles that are
generally aceepted in such purty's country of organization,

{d) The "Credit Event Upon Merger" provisions ol Section S(h)(iv) of this Agreement will
apply to Party A and will apply Lo Party B.

Notwithstanding Section 5{b}iv) of this Agreement, “Credit Event Upon Merger” means that a
Designuted Event (as defined below) occurs with respect 1o a party or ils Specified Entity and
such action does net constitute an evenl described in Section 5{a)(viil} but tha, in the reasenable
opinion of the other party, the creditworthiness of the successor, surviving or transferee entity
(which will be the Alfecicd Party) is matotially weaker than that of its predecessor, immediately
prior to the occurrence of the Nesignated Event.  For purposes hereof, a Designated Event means
that, alier the Trade Date of a Transaction:



(i) Party A consolidates or amalgamates with, or merges with or into, ot transfers
all or substantially all its assets (or any substantial part of the assets comprising
the business conducted by that parly as of the Trade Date of that Transuction) to.
or receives all or substantially all the assets and obligations of, another entily,

(i1) any person or entity acquires directly or indirectly the beneficial ownership ol
equily sceurities having the power to elect a majority of the Board of Directors or
other managing body ol the party, any Credit Suppott Provider of the party or any
applicable Spevilied Fntity ol the party;

{iii}) deleting the word "or™ appearing afler the words "rosulting, surviving” on line
5 thereol and inserting a comma in licu thereof;

(iv) inserting the phrase ", reorganized. burdened or recapitalized"” immediately
after the word "transferec” on line 5 thercof; and

(v) with respect to Party B an entily such as an organizacon, board, commission,
authority, agency or body succeeds to the principal [unctions ol, or powers and
duties granted 1o it

(¢) The "Automatic Early Termination” provisions of Section 6(a) will not apply to Party A
and will not apply to Party B.

(1) For the purposc of the "' Payments on Early Termination™ provisions ol Section &{e}.

{i) The Second Method will apply; and

{iiy Market Quotation will apply; provided, however, thal for the purposcs of the
definition of Scttlement Amount all Currency Option Transactions and FX
‘['ransactions {each as defined in Part 6 of this Schedule) shall be conclusively
and irrevocably deemed to be Transactions for which a Market Quotanon
canmot be determined.

(1) "Termination Currency" means Luro.

(b} " Additional Termination Events' shall apply:

(i) Scetion 5(b) of the Agreement is modified by adding at the cnd thersof the [ollowing
subscetion {vi):

(vi}

Impossibility. Due to the occurrence of a natural or man-made disaster, armed
conflict, act of tertotism, riot, labor disruption or any other circumstance beyond 1ts
control after the date on which a Transaction is enlercd into, it becomes impossible
{other than as a result of its own misconduct) for such a party:



{1} to perform any absolute or contingent obligation, to make a payment
ot delivery or to reccive a payment or delivery in respect of such Transaction
or to comply with any other malcrial provision ol this Agreement rclating to
such Transaclion; or

{2} to perform, or for any Credit Suppott Provider of such party to
perfonm, any contingent or other obligation which the party {or such Credit
Support Provider) has under any Credit Supporl Document relating 1o such
Transaction.

For the purposcs of Section 6, in the event of an Impossibility, both partics shall be Aftucted
Parties. 'I'he definition of * Affected Transactions” in Section 14 of the Agreement is hetcby
amended by inserting “Impossibility,” immediately aller “an llegality,”.

(vil} The occurrence of the following cvents with tespect to Party B shall constitite an
Additional Termination Event with Party B as the Affected Party and Party A as
the party cntitled to designate an Early Termination Date;

{1y i[ Party B shatl at any time repudiate this Agreement or deny that it has
any ot further liahility or abligation hereunder alleging lack of capacity or
immunitly;

{2} if Party B declares, for whatever reason, any moratorium in tespect of
the payment of any of its indehtcdness;

(3) if Parly B purports to reveke, amend unless proviously agreed with
Party A or cancel the irrevocable payment mandate leticr in favor of Party
A and provided to Party A pursuant to Part 3 of the Schedule to ths
Agreemment,

{4) if Party B fails 1o serve on its ‘Iteasurcr the trrevocable payment
mandate letter as provided for under Part 5{a)(i1) ol this Schedule, within
30 days from the receipt by Party B of cach Confirmation rclating to each
Transaction under (s Agreement;

(3) il Party B fails to provide any subsequent Treasurer with an irrevocable
paymueni mandate letter, as provided under Part 5{a)iii) of the Schedule:



Part 2
Tax Representations

{a) Paver Representations. Yor the purpose of Scetion 3{e} of this Agreement, Party A will
make the following representation and Party B will make the following representation:

It is not required by any applicable law, as modified by the practice of any relevant governmoental
revenuc authority. of any Relevant Jurisdiction 1o make any deduction or withholding for or on
accourt of any Tax from any payment {other than interest under Section 2{c), 6(dWii) or 6c) of
this Agreement) to be made by it to the other party under this Agreement. In making this
representation, it may rely on {i) the accuracy of any represcntations made by the other party
pursuant to Scetion 3(f) of this Agreement, (i1) the satisfaction of the agreement contzined in
Section ${a)(1} or 4{a)(ili) of this Agrcement and the accuracy and effectiveness of any document
provided by the other parly pursuant o Scetion H{a)i} or 4(a)(1i) of this Agrcement and (iii} the
satisfaction of the agreement of the other party contained in Section 4(d} of this Agrecment,
provided that it shall not be a breach of this representation where reliance 1s placed on clausc (11)
and the other party does not deliver a form or documents under Section A(a)iliy by reason of
material prejudice to its legal or commercial position.

{b) Payce Representations

{i} For the purpuse of Section 3(M), Party A makes the representalion(s] specified
helow,

{A) The fullowing representation will apply with respect to each Transaction
effectuated by an Office of Party A and an Office of Party B not located in the
same jursdiction,

Tt is fully cligible for the henefits of the "Business Profits” or "Indusinal and
Commercial Profits” provision, as the casc may be, the "Intcrest” provision or the
"Other Income” provision {il’ any) of the Specitied Trealy with respect (o any
payment described in such provisions and reeetved or (o be received by it in
connection with this Agreement and no such payment is altributable to a trade or
business carried on by it through a permancnt establishment in the Spoeitied
Jurisdiction.

"Specified Trealy” means the double income tax treaty between the United States
and the Republic of Italy, or such other treaty as may be relevant o a Transaction
as a result of the location of an office of Party B effeciuating such Transaction.

"Specilied Jurisdiclion” means, with respect to a Transaction, the Republic of
Ital v,



(B}

(D}

(i1}

(A)

The following representsiion will apply with respeet to each Transaction
affectuated between an Office of Parly A and an Ollice of Party B not located in
the same jurizdiction.

Gach payment recetved or 1o be received by Party A m connection with this
Agreement will be effectively connected with its conduct of a trade or business in
the Specificd Jurisdiction.

If such representation applies, then "Specified Jurisdiction™ means, with respect to
a Transaction, the jurisdiction where the Office of Party A ellcctvating such
Transaclion 15 located.

The following representation will apply to Party A,

Il is a national banking association organized under the laws ol the United Stales
and its U8, tuxpayer identification number is 13-526647).

The following representation will apply to Party A when acting through a United
Kingdom oftfice,

[t is a party to the Transaction othcrwise than as agent or nomince of another
person and is entering into the Iransaction solely for the purposes ol a trade or
part of a trade carried on by it in the United Kingdom through a branch or agency.

For the purposc of Section 3{[), Party B makes the represcriation(s) specificd
below:

The following represcntation will apply with respecet to each Transaction between
an Office of Parly A and an O[Tice of Party B not located in the same jurisdicton.

Tt is fully eligible for the benefits of the "Business Profits" or "Industrial and
Commercial Profits" provision, as the casc may be, the "Interest” provision or the
"Other Income™ provision (il any) of the Specified ‘ireaty with respect o any
payment described in such provisions and received or to be received by 1 in
connection with this Agreement and no such payment is altributable to a trade or
business carried on by il through a permanent establishment in the Specified
Turisdiction.

"Specified Treaty" means the double income ax treaty belweon the Republic of
Ttaly and the United States, or such other treaty as may be relevant (o a
Transaction as a result of the location of an office of Party A effectuating such
Transaction.

"Specified Jurisdiction™ means, the Republic of Traly



(B)  The following representation will apply with respeci Lo cach Transaction botween
an Office of Parly A and an Office of Party B localed in the same junsdiction.

Lach payment received or to be received by Party B in comncetion with this
Agreement will be effectively connected with 11s conduet of a trade or business in

the Specilicd Jurisdiction.

If such representation applies, then "Specified Jurisdiction” means, with respect to
a Transaction, the Republic of Ttaly.

{C)  The following representation will apply to Party B:

It is not a bank or acting on behall of a bank, and it is not domiciled or enpgaged in
business in the United States.



Part 3
Arreement to Deliver Documents
For the purpose ol Scction 4(a) of this Agrecment:

I Tax forms, documents or certificates 1o be delivered are:

Party required Lo Form/Document/ Date by which to
deliver dociment Clertificate he deliverad
{11 Party A and Party B As  required  under  Scction  Promptly upon cxecution of this
4{a)n} of the Agreement. Agreement; and promptly upon

learning that any torm
previously provided by Party A
and/or Party B has become
ohsolele or incorrect.

1. Other documents to be delivercd are:

Party required
to deliver Form/Document/ Nate by which to Covercd by
document Certificats 13e deliversd Section 3{d}
{(a) Party B An opinion of counsel  As suon as practicable No
to Parly B substantially  aller caecution of this
in the foem as shownin - Apgreement and, if
Exhibit 1 and as is roquested by Party A,
reasonably satisfactory  as soon as practicable
1o Parly A, alicr execution of any
Confirmation of any
other Transaction.
{bY Party B Evidence reasonably As gsoon as practicable  Yes

satisfactory o the other  after execution of this
party of (he authority of  Agreement and, if
such parly w0 enter into  requested by the other
the Apreement and any  parly, as soon as
Transactions. practicable afier
gxecution of any
Confirmation ol any
other Iransaction.



Party required
to deliver
document

FonmmDocumenty
Certificate

Date by which to
12e delivered

Covered by
Section 3{d}

{c)y Party A and Party
B

(dy Party B

(&) Party A

Lividence reasonably
satisfactory to the other
party of the authority
and genuine signature
of the individual
signing the Agreement
on behall ol such party
ter execute the same,

Copy of the provisional
budect, actual financial
report and multi-annual
budeset proepared in
accordance with
reoional accounting
standards.

Copy of the annual
teport and most recent
audited consolidated
annual and unaudited
consolidated quarterly
financial statements
prepared in accordance
with the accepted
accounting principles in
the country in which
the party is organized.

As so0m as praclicable
after execution of s
Agrcement and, if
roquested by the other
parly, a8 s00n as
practicable after
cxecution of any
Confirmation or of any
other Transaction.

Ag soon as practicable
after execution of this
Agreement and, il
requested by the other
party, as soon as
practicable after
execution of any
Confirmation of any
other Transaction.

Promptly after request
ghould the staternenis
not be availuble
anymaore on the Parly
As webaile,

Yes

o

Yes



Parly required
to deliver
document

Formi/Dacument!
Certilicate

Dalc by which 1o
Be detivered

Covered by
Section 3(d)

{1} Pariy B

(g} arty 13

A certified copy ol
resolution adopted by
the Regional Board
{(Ciunta Regionale)
and/or the Regional
Council {(Consiglio
Reginnale) (as
applicable} approving
the precise terms of the
transaction ard the
rnodalities to be
followed to execute
bl the Master
Agrecment and any
relevant Transsclion.

Copy of the irevocable
paymenl mandale letler
creating an urcvocablo
payment obligation in
favor of Party A m
respect of amounts due
hereunder to Party A
duly served on Party
B's Treasurer in the
form of Exhibit 1L

10}

ITpun execution of this
Agreement and., if
requested by the other
party, upon cxecution
of any Transaction.

Within 30 days from
the receipt from Party
B ol cach Confirmation
relaling 1o each
Transacton under this
Agrecinenl.

MNa

Yes



Part 4
Miscellznenus
{a} Addresses for Notices. For the purposc of Section 12(a) of this Agreement;
Address for notices or communications to Party A:

With respect o a particular ‘Transaction, all nolices or communications 1o Party A shall be sent to
the address or facsimile number indicated in the Confirmation of that Transaction,

In addition, in the case of nolices or communications relating to Section 3, 6, 11 ar 13 of this
Agreement, a copy of any such notice or communication shall be addressed to the atlention of:

Address: Citibanl, IV A,
Citigroup Centre
{anada Squarc
London 1414 5LE

Attention: Head of Sales”Irading Legal Deparmment
Facsimile Wo: 144 207 508 9115
Address tor notices or communications to Party B:
Address: Regione Lazo
Via Rosa Raimondi Garibaldi 7
(HH 47 Rome
Altention: Lrirettore Generale del Dipartimento Finanza e Bilancio

IFacsimile No: +39 06 5168 6804

(b} Effectiveness of Notice. Section 12(a) is hereby amended by deleting the words “[aesimile
transmussion or in line 3 thercol.

(c]) Process Agent. For the pwrpose of Scetion 13(c) of this Agreement:

Party A and Party B immevocably consents to service of process by registered letter with retumn of
teceipt or delivery in purson or by courier 1o the address specified in Part 4 {c) of the Schedule
below, which process will be completed on the date such process is delivered and the return of
receipl has been received. Party A and Party B accepl the risk of failure of proper service I one
party Lails Lo notify the other in writing of a change m its address in a timely manner. Nothing in

11



this Agreement will atfcet the right of Party A and Party B to serve process in any other manner
pernitied by law,

{d) Offices. "The provisions of Section 1)(a) will apply o this Agreement.

{e} Multibranch Party. For the pwrpose of Scetion 10(c) of this Agreement:
Party A 18 a Multibranch Party and may act through any of the following Offices:
New York, Tokyoe, London and Milan.
Party B is not a Mullibranch Party.

{f) Calculation Agent. T'he Calculation Agent will be Party A unless otherwise specificd in a
Conlfirmation in reference to the relevant Transaction.

(g} Credit Support Document. None.

(h} Credil Suppert Provider. Credit Support Provider means in rclstion to Party A, not
applicable. Credit Support Provider means in relation to Party B, not applicable,

(i} overning Law. This Agreement will be govemed by and construed in accordance with the
taws o[ England.

(j) Jurisdiction. Section 13(b)i) of the Agrcement is hereby amended by (i) inserting in line
thereof the word “cxclusive” immediately afler the phrase “submits to the”; and (ii} deleting the
final paragraph thereofl "The following shall be added at the end of Scction 13(b}: “Nothing in
this provision shall prohibit a party from bringing an action to enforce a moncy judgment in any
other jurisdiction.”

(k) “Affiliate” will have the meaning specified in Section 14 of this Agreement.

(1) "Netting of Payments" Fither party may nolily the other in writing, not less than 15 (fifteen)
Local Business Day in advance of a Scheduled Payment Date, that with regard to payments duc
on that date, subparagraph (i1} ol Section 2(c} of this Agrcement will not apply. Excepl o the
extent that such advance written notice shall have been given, subparagraph (i) of Section 2(c)
will apply.



Pari 5
Other Provisions

{a) Odbligations. Party B undertakes (i) to comply with all relevant accounting rules and
legislation for the appropriate entries to be made according o such rules and legislation for the
amcunts due under any Transaclion enlered mto under this Agreement, {ii} to provide ils
Treasurer, within 3() days from the reccipt by Party B of any Confirmation relating to each
Transaction, with an irrevocable payment mandate letter duly served on its Treasurer creating an
urevocable payment obligation in favor to Party A (such irevocable paymenl mandate leller 1o
be substantially in the [orm of the pro forma irrevocable payment mandate letter attached
herewith as Exhibit 1I), and instructing the Ireasurer to earmark on Party Bs revenues the
necessary amownts ot all payments due under any “I'ransaction entered into and in any casc for
any payment under this Agreement to be communicated in details as soon as known and (iii) o
provide, as long as Party B has or may have any obligaticn under this Agrecmcent, any subscquent
Treasurer with the same imrevocable payment mandate letter under {ii) above, and to nolify ©
Party A any such instruction within 3{) days from the signature of such irrevocable payment
mandale letter,

{b} Set-off. Section 6 of the Agreement is amended by adding the following now subsection 60

{[} In addition to any nights of set-off 2 party may have as a matter of law or otherwise,
upon the accurrence of an Event of Default with respect to a party {"X") the other party
{"Y") will have the right {but wifl not be obliged) without prior notice to X er any other
person to set-off any obligation of X owing o Y (whether or not arising under this
Agresment, whether or not matured, whether or not contingent and regardless of the
currency, place of payment or hooking office of the abligation) against any obligation of Y
owimny 1o X {whether or not arising under this Agreement, whether or not matured, whether
ot nol cottmgent and regardless ol the currency, place of payment or baoking office of the
obligation}.

lior the purpose of cross-currency scl-oil, Y may ¢onvert any obligation to another currency
at a market rate determined by Y.

It an obligation iz unascertained, Y may in good faith estimate that obligation and set-off in
respect of the cstitnate, subject o Lthe relevant party accounting to the other when the
ohligation is ascertained,

Mothing in this provision will be deetned to create a charge or other scounity mlcresl.
() Waiver of Right to T'rial by Jury., Lach party hereby irrevocably waives, to the fullest

extent permilted by applicable law, any right it may have to a trial by jury in respect of any suil,
action or proceeding relating to this Apreement.



{d) Severability. In the ¢vent that any one or more of the provisions contained in this Agrecment
should be held invalid, illegal, or unenforceable in any jurisdiction, the validity, lcgality and
enforceability of the remaining provisions contained berein shall not in any way be allceted or
impaired thereby. The parties shall endeavor, in good faith negotiations, 1o replace the invalid,
illegal or unenforceable provisions with valid provisions, the economic effeet of which comes as
closc as possible to thai ol the invalid, illegal or unenforceable provisions,

{e} Netling. In the event that any Terminaled Transaction cannot he aggregaied and netted
against all other Termjnated Transactions under Section 6{e) of the Agreement, such excluded
Ferminaled Transactions shall be aggregated and netted amongst themselves to the lullest extent
permitted by law.

() Additional Representations. For purposes of Scetion 3 of this Agrocement, the followinyg
shall be added, immediately following paragraph (f) thercof:

"(a} No Reliance. It is acting for its own account, and it has madc its own independent
decisions to cater into that Transaclion and as to whether that Transaction is appropriate
or proper for 1t based upon its own judgment and upon advice from such advisors as it has
deemed neccssary. It is not relying on any communication (written or oral) of the other
party as invesiment advice or as a rccommendation to cnter into that Transaction; it heing
understood that mformation and cxplanations related 1o the terms and conditions of a
Transaction shall net be considered investment advice or a recommendaiion (o enter into
that I'ransaction. Tt has not reccived from the other party any assurance or puarantee as to
the expected results of that Transaction.

(k) Evaluation and Understanding. It is capable of evaluating and understanding (on
its own behall or through independent professional advice), and understands and agrepts,
the terms, conditions and risks of that Transaction. It is also capable of assuming, and
assumes, the financial and other risks of that Transaction.

{i) Status of Partics, The other party is not acting as a fiduciary or an advisor for it in
respect of Lhat Transaction.

(i) No Agency. It is entering into this Agreement and each I'ransaction as principal and
not as agent.

(k) Risk Management, Party B alone represents that this Agreemeni has been, and cach
Transaction hereunder has been or will be, as the case may bo, entered into for the
purposc of managing its borrowings or investments, hedging its underlving assets or
liabilitics and not for the purpose of speculation.
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(1) Party B represcnts that in all cases transactions must be:;

(i) entered into only with refercnec o Tiabilities actualiv due’ and exclusively for,
the purpase of hedgme liabilities; and

{ii} linked only to monetary indexes or paramelers relating to states belonging to the
G-7 zone.

{£} Accuracy of Specified Information. Section 3(d} is hereby amended by adding in the third
linc afler the word "respect” and before the period the words "or in the casc of audited or
unaudited financial stalcments, a fair presentation of the financial condition of the relevant
person”,

(h) Confirmation Procedures. For each Transaction that Party A and Party B enter hereunder,
Parly A shall prompily send to Party B a Confirmation setling forth the terms of such
Transaction, Party B shall execute and retum the Confirmation 1o Party A ot tequest comrection
of any emor within lwenly Business Days of receipt. Failurc of Party B to respond within such
pentod shail not aflect the validity or enlurceability of such Transaction and shall be deemed to
be an affirmation and acceptance of such terms.

{1) EMLU Protocol. The parties agree that the definitions and provisions contained in Annexes |
lo 5 and Section 6 ol the EMU Protocol published by the International Swaps and Dervatives

Association, Inc. on 6" May, 1998 are incorporated inlo and apply to this Agreement.

(1) 2001 Euro Protocol. The parties agree that the definitions and provisions contained in
Annexes 1 to 4 and Scetion 6 of the 2001 Euro Protocol published by the International Swaps
and Derivatives Association, Inc. on 24th Scptember, 2001 are incorporated into and apply to this
Agreement.

(k) Escrow Payments. [f by reason ol the time difference between the cities in which payrents
are to be made, 1 is not possible for simultanecus payments 1o be made on any date on which
both parties are required 4o make payments hereunder, either parly may at its option and in its
sole discretion notity the oiher party that payments on that date are 1o be made in escrow. In this
case the deposit of the payment due earlier on that date shall be made by 2:00 p.m. {locai time at
the place for the earlier paymenl) on that date wilh an escrow agent sclected by the party aving
the nolice, accompanied by irrevocable payment instructions (i) to relcase the deposited payment
to the mlended recipient upom receipt by the cscrow agent of the required deposit of the
corresponding payment from the other party on the same date accompanied by the imevocable
payment instructions to the same effect or (i) if the required deposit of the corresponding
payment is nol made on that same date, to retarn the payment deposited to the party that paid it
mio escrow. The party that elects to have payments made in escrow shall pay the costs of the
cserow arrangements and shall cause those arrangements to provide that the intended recipient of
thue payment due to be deposited first shall be entitled to intcrest on that deposited payment for
each day n the peried of its deposit at the rale ofTered by the escrow agent for that dayv for



overnight deposits in the relevant currency in the office where it holds that deposited puyinent (at
T1:00 a.m. local time on that day) if that payment is not refeascd by 5:00 p.m. on the date it is
depasited for any reason other than the intended recipients’ failure (o make the eserow deposit it
1§ required to make hereunder in a timely fushion.

{1y Notice of Events of Default. Each party agrees, upon learning of the occurrence of any event
or commencement of any condition Uhat constitutes {or that with the giving of notice or pissage
of time or both would constitutc) an Event of Default or Termination Event with respect to such
party, pramplly to give the other party notice of such event ar condition {or, n lien of piving
notice of such event or condition in the casc of an event or condition thal with the giving of
nolice or passage of time or both would constitute an Cvent of Default or Termination Event with
respect to the party, to cause such ¢vent or condilion to cease to cxist before bueoming an Cvent
ot Delault or Termination Event).

(m) Recording of Conversations. Fach parly hereto consents to the reeording of its elephone
conversations pursuant to this Agreement. To the extent that onc party records telephone
conversations {the “Recording Party”) and the other party does not (the “Non-Recording Party™),
the Recording Party shall, in the event of any dispute, make a complete and unediled copy of
such party’s tape of the enlire day's conversations with the Nem- Recording Party’s porsonnel
available to the Non-Recording Party. The Recording Party’s tapes may be used by either party in
any forum in which a dispute is sought to be resolved and the Recording Party will retain tapes
for a consistent period of time in accordance with the Recording Parly’s policy unless one party
notifics the other that a particulae transaction is under review and warrants further retention.

{n) Limitation of Liability. No party shall be required to pay or be liablc (o the other party for any
consequential, mdirect or punitive damages, epportunity costs or lost profits (unless arising from its
negligence).

{o] Waiver of hmmunity Party B is subject to civil and commercial law with tespect to its
obligations under this Apreement. The execution, delivery and performance of this Agreement
by Party B constitute pdvate and commercial acls carried on Jure geslionis, tather than
govemment or public acts carried on jure imperit and subject to anv restrictions under Jtalian
State legislation, Party B hereby irrevocahly and unconditionally waives any right of immunity
from legal action or proceedings (which shall be deemed to include, without Ihmitation, suit,
attachment prior to judgement, other attachments, the obtaining of judgement, execition or ather
¢nloreement) which it or its agsets (irrespective of the usc or intended use of such assels) now has
or may hereafler acquire.

(p) Section 14 Definitions. Section 14 ol this Agreement is hereby amended to add the following
definttions tn their appropriate alphabetical order: -

- ‘“Government Entity’ means Party B.

- ‘Incipient Hiegafity’ means (a) the enactment by any legislative body with competent
jurisdiction over a Government Entity of legislation which, once adopted will render unlawtl (i)
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the pertormance by such Government Entity of any absolute or contingeiil obligation to make a
payment or dclivery of to receive a payment or delivery in respect of a Transaction or the
compliance by such Government Entity with any other material provision of this Agreement
relating to such Transaction or (ii) the performance by a Government Entity of any contingent or
other obligation which the Government Enlity has under such Transaction, (b} any assertion in
any proceeding, forum or action by a Government Entity, in respect of such Government Entity
or in respect of amy other gimilar entity having the same nature and located or orgarized wnder
the laws of the state in which such Government Entity is located to the effect that performance
under tins Agreement or similar agreements is unlawful or (¢) the accurrence with respect to &
Ciovernment Entity of any event that constitutes an Hlegality.”

(g} Merger Without Assumption. Scetion 3¢ a)(viu) of this Agreement is hereby amended (o
read in its cntirety as follows:-

“viny Merger Withonr Assumption, The parly consolidales or amalgamates with or into,
or wansfers all or substantially all its asscls to, another entity (or, without limiling the
foregoing, if such party is a Government Entity, an entily such as an oreanization, board,
commission, authority, agency or body succeeds to the principal functions of, or power
and duties pranted to, such party) and, al the time of such consclidation, amalgamation,
merger, {ransler or succession, the resulting, surviving, transferec or successor cnlity failg
lo assumc all the obligations of such party under this Agresment or pursuant to an
agreement reasonably satisfactory to the other party to this Agreament”.

(r) ISDA Definitions. Reference is made Lo the 2000 ISIDA Definitions published by the
Intemational Swups and Derivatives Association, inc, ("ISDA™Y (the “2000 Definitions™) which
ure hereby incorporated by relerence, Any lerms used and not otherwise defined herein which are
contained in the 2000 Drefinitions shall have the meaning set forth therein (without regard to any
amendments thereto subscquent to the date hereof). Any reference in the 2000 Definitions to 4
Swap 1ransaction shall be deemed to include a Teansaction hereunder.

In the event of any inconsistency belween the provisions of this Agreement and the 2000
Definitions, the provisions of this Apresment shall prevail.
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(a)

PART 6
X Transactions and Currency Option Transactions
The 1998 FX and Cureency Option Definitions.

{1) The provisions of the 1998 FX and Curtency Option Definitions as published by
ISDA, Emerging Markets Traders Association and The Fuoreign Exchange
Committee (the "FX Definitions”), ure hereby incorporated hercin in its entirely and
shall apply to FX Transactions, Currency Obligations (as dufined below) and
Currency Option Transactions cntered into by the Offices of the parties specified in
Part 4{e) of this Schedule. FX Transactions, Currency Obligations and Currency
Option Tramsactions arc each deemed to be “Transactions” pursvant 1o the 1SDA
Master Agrcement.

{2} Unless otherwise agreed to by the parties, all FX and Currency Option Transactions
entered into between the parties prior to the date of this Agreement shali be deemed
to be Transactions for purposes of this Agreement, The confirmation of all FX and
Currency Option Transactions via any electronic media, telex, facsimile or writing
shall constitute a "Confirmation” as referred to in this Agreement cven where not so
specificd in the Confirmation. Such Confirmations will supplement, fonm a pant of,
and be subject to this Agreement,

Article | Certain General Definitions.

Article 1 of the FX Definitions is hereby amended by adding the following new Sections
1.27.1.28 and 1.29, at the end thereol:

Seetion 1.27 - Curreney. "Currency” means moncy denominated in the lawtul currency of
afy country.

Seeton 128 Curreney Obligation. "Currency Obligation” means the undertaking of a
party herevndr (o receive or deliver an amount of Currcncy pursuant to a Deliverable FX
Transaction, meluding & nctted Currency Obligation under Section 2.3 hereof, unless
otherwise agreed,

secnon 1,29 Designated Netting Office.

{a) "Designated Netting Oftice means, as lo either party, the office(s) specified below
and any other office specified from lime to time by one party and agreed to in
writing by the other,

{b) the Designuted Netting Offices of Party A are: New York, Londen and Tokyo.
The Designated Netting Office of Party B is: Rome

{c) Notwithstanding the foregeing, start-up dates for neuting between cach pair of
Dresignated Netting Offices shall be the dates mutually agreed upon by the parties.
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{c)

()

Ariicle 2 CGleneral Terms Relating o FX Transactions.

(1)

{2)

Deliverable FX Transaction. Section 2.2{a} of the FX Defimtions is hereby
amended by addition of the words *, the netting and novation provisions of Section
2.3 below™ atter the word “precedent” in the third line thereof,

Novation Netting. The 11X Delinitions are hereby amended by adding the following
new Section 2.2,

Section 2.3, Netting and Novation.

{a) Unless otherwise agreed to by the parties herclo, whenever a Deliverable FX
Transaction is entered inte between a pair of its Designated Nerting (Hfices which
creates 3 Cumrency Obligation in the same Currency and for the same Settlement
Dhate as an cxisting Currency Obligation between such Designated Netting Offices,
such Currency Obligations shall automatically and without further action be netied,
individually cancelled and simultancously replaced ibrough novation by a new
Currency Obligation for such Settflement Date detcrmined as follows: {i} it the
cancelled Cwrency Obligations evidenced an undertaking by the same party o
deliver the underlying Cumency, the new Currency Obii gation shall equal the
agaregatc ol the cancelled Currency Obligations, and (ii) if the cancelled Currency
Dbligations cvidenced undertakings by each party w0 deliver the underlying
Currency, the amount of the underlying Currency to be delivered by each party
under the cancelled Cutrency Obligations shall be comparcd, and the now Currengy
Obligation shail equal the amount by which the Currency Obligation of the party
having the greater obligation with respect o such Currency exceeded the € wrTEncy
Obligation of the party having the lesser obligation with respect o such Currency.
Such new Currency Obligation shall also be considered a "Currency Obli gation" as
set forth in this Agreemeni.

(b} Unless otherwise agreed and specified in a Confirmation, the provisions of
Section 2.3(a) above shall apply notwithstanding that either party {1) may fail to send
out a Confirmation, (it} may not un its hooks ireat the Currcncy Obligations as
cancelled and simultaneousiy replaced by a new Currency Obligation as provided
herein, or (1) may send out a Confirmation that incorreelly states any term of a
Currency Obligation.

Article 3 General Terms Relating to Currency Option Transactions.

The IX Definitions arc hereby amended by adding the following new Section 2.9:

seetion 3.9 Discharge and Termination of Options. 1Unless otherwise agreed, any Call or Put

written by a party will automatically be terminated mnd discharged, in whole or in part, as
applicable, against & Call or Put, respectively, writlen by the other party, such termination
and discharge to occur automatically upon the payment in full of the last Premium pavable
in respeet of such Cumrency Oplion Transaclion; provided lhat such iermination and
discharge may enly occur in respect of Curreney Option Transactions with the same
malerial terms, including but not limited to:
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{c)

{a)

(b)
()
(d)
{e}
{f)

(1)

each being with respect to the same Put and the same Call (ie., a Put may only he
discharged against another Pul and not against a Call):

each having the same Oxpiration 12ate and Expiration Time;

each being of the same siyle (i.e., either both being of American or Duropean Styie):
each having the same Sinke Price;

neither of which shall have heen exercised;

cach of which has been entered inlo by the same pair of Designated Netting Otfices
of the parties; and
€ach having the same procedures for cxercise;

and, upon the occurrence of such termination and discharge, neither party shall have any
further ubligation to the other party in respoct of the relevant Currency Option Transactions
termunated and discharged. In the case of' a partial termination and discharpe (1.c.. where the
relevant Currency Option Transactions are for different amounts of the Currency Tair), the
remaining portion of the Currency Option Transaction shall continue to be a Currency
Option Transaction for all purposes hereunder.

Additional Provisions to the FX Definitions,

(1)

{2)

Confitmations.

FX Transactions and Currency Option ‘Iransactions shall be promptly evidenced by
the partics by means of Conlimmations, which shall be in a form agroed to by the
parties and exchanged by mail, lelex, facgimile or other electronic means. Unless
cither party objcets 1o the terms contained in 2 Confirmalion within three {31 Local
Busmess Days of receipt thereof, or such shorter time as may be appropriate given
the Settlement Date of the FX Transaction, the terms of such Confirmation shall be
deemed comect and accepted absent mam fest error,

Inconsistencies. In the event of any conllict between:

{1) the terms of a Deliverable FX Transaction Confirmation and  this
Agreernent, the terms of this Agreement shall supersede,

{ii} the terms of a Deliverable FX Transaction Confirmation, where the
Confirmation explivitly states that it shall so prevail und has been signed by
both parties, its terms supersede any wrm of this Aprcement,

(1)  the terms of a Currency Option Transactivn or a Non-Dcliverahle FX
Transaction Confirmation and  this  Agrcement, the tooms of  the
Confirmation shall supersede.

Automalic Fxercise of Options, For the avoidance of doubt, the partics apree that
the term “Automatic Excreise” shall apply (o all Currency Option ['ransactions.
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IN WITNESS WHEREQF the parties have cxecuted this document on the respective dates
specified below with cflect from the date specified on the first page of this document.

CITIBANK, N.A. REGIONE LAZIO
By: _ By

Print Name: ) Print Name:
Title: _ Title: _

ate: Date:
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EXHIBIT I
FORM OF OPINTION QF COUNSEL FOR PARTY B
[Date|

Citibank, N.A.
Citigroup Centre
Canada Square
Canary Wharl
London 14 5LEB

Ladies and Gentlemen:

This opinion is funished to you pursuant o the Schedule to the ISDA Master Agreement dated
as of | ] (the "Agreement") between Regione Lazio ("Party B") and you. Terms defincd
in the Agreement and wsed but not defined herein have the meanings given o them in the
Agreement.

We have acted as counsel to Party B in connection with the preparation, execution and delivery
of the Agreement. In that conncction we have cxamined such documents as we have deemed
neeessary or appropriate for the opinions expressed herein. We are qualified to practice law in
The Republic of Naly and do not purport to be an cxpert on, or to cxpress any opinion herein
ConCerning, any other law other than the laws of the Republic of Italy,

Bascd on the foregoing and upon such investigations as we have desmed necessary, we arc of the
opituon that, se fac as the laws of the Republic of Italy arc concemned:

fa) Party B is a territorial entity duly organized, validly existing and in good standing under
the laws of the Republic of Ttaly.

)] The execution and delivery of the Agreement by Party B and the performance of its
obligations thereunder have been and remain duly authorized by all nccessary action and
do nol contravene any provision of its hy-laws or any applicable law, regulation or
contractual restriction binding on or ailecting it or its property or assets,

(c) Party B has approved with its resolution No. [ ] of | ] the entering into of the Agrecment
with Cilibank N.A, | [ is duly authurized to sign the Master Agreement.

{d} No conscnl, authorization and approval is required for the execution and delivery by Party

B of the Agrcement signed by | | and the performance of its obligations
thereunder. The termis of any luture transaction under the Agteement and any future
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{e}

(f)

(e

{h}

4

(k)

Confirmation will need express approval hy the Regional Board and appropriate
delegation of sighing authority.

No authorizations, approvals or consents arc required under the laws of the Republic of
Italy 1o permit the purchasc by Party 13 of the currency used to make payments pursuant o
the Agreement or any Conflirmation to catry out any of its other obligations arising
therefrom,

The Agreement when duly executed and delivered by Party B constitute a legal, valid and
binding obligation of Parly B, enforceable against Party B in accordance with its terms,
cxeept as the entorceability thereof may be limited by reorpanization, moratotium or
other laws affecting (he enforcement of credilors' rights generally or by general principlus
ol eyuity.

Party B is not required under any applicable law, as medificd by the practice of any
relevant governmerttal revenue authority, of the Republic of Maly to make any deduction
or withholding for or on account of any Tax from any payment under the Agresment or
any Conlirmation.

‘The choice of the English law 1o govemn the interpretation and enforcement of the
Agreemnent or any Confirmation is valid under the laws of the Republic of Italy and, in a
suit in & court of or in the Republic of Ialy to enforce the rights of Citibank N_A. under
the Agreement or any Contirmation, such choice of law should be honored by such court
unless conllicting with public policy principles.

The submission to the jurisdiction of the Hnglish courls for all purposes in connection
with, and the consent to service of process in, the Agreement are valid and binding upon
the Party B and not subject to revocation. ‘There are no provisions itl the Agreement, as
supplemented by the Schedule, which are repugnant to the public pelicy of the Republic
of Italy. Any judgemient obtained against Party B in the courls of England in respuct of the
Agreement would be recognized and enlorced in Italy in accordance with and subject to
the requirements of the Brussels Convention of 27th Seplember, 1968 on reeiprocal
recognition and  enforcement of judgements in civil and commercial matters as
superseded by the Regulation of the EU Council No, 44/2001 of 22nd Decembor, 2000,
on the jurisdiclional competence and reciprocal recogmilion and enforcement of
Judgement in civil and commercial matters.

Parly B can be subject (o suit with respect to its obligations under the Agreement or any
Conlimmation, and the execution, delivery and performance of the Agrecment or any
Conlirmation by Parly B constitute privale and commercial acts rather than public and
governmental acts. The waiver of immunily by Party BB is binding and not subjcct o
FEVOCALLo.

Farty B is not entitled to claim immunity on the grounds of sovercigmty or other similar
grounds with respeet to itself or ils revenues or assels (imespective of their use or
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intended use) rom (i) suit, (ii) jurisdiction or any court, (7ii} relief by way of injunction,
order for specific perfermance or for recovery of propetty, (iv) attachment of its assets
(whether before or afler judgment) or (v) execution or enforcement of any judgment to
which it or its revenues or asscts might otherwise be made subjeet 10 in any Proceedings
(as defined in Article 13(b)y in the courts of any jurisdiction and no such immumity
(whether or not claimed) may be attributed (o such party or its revenues or assets, subject
to the non-attachabilily of (i) certain assets of Party B destined for a public purpose as
referred to in Article 11 of Law No. 281/1970 as amended.

Article 11, st paragraph of Law No. 68/1993 expressiy contemplates that [unds of
Tegions may not be subject to ¢nlorcement if destined for the payment of wapes and
telated social security charpes due m the following quarter and to the payment of
installments ot loans maturing in the current semester as well as for the paymemnt of
indispensable local services cxpressly identified by decree of the Minisuy of the Inicrior
in agreement with the Ministry ol the Economy and Finance provided that the Regional
Board has adopted tor cach guarler & resolution expressly guantifyving the amounts
cxpressly destined for such payvments.

The nrevocable payment mandate to be given io Parly B's Treasurer to pay to Citibank N.A,
any amount due under the Agresment {and any Conlirmation thereunder), and authorizing
the Parly B's Treasurer to allocate from the income of the Region the funds necessary for
the payments under the Agreement and the Confirmation, with a specific irrevocable
payment obligation in favor of Citibank N.A. 15 a valid and binding contractual underaking
ol Purty B.

Yours faithfully,
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EXHIBITII

FORM OF IRREVOCABEE PAYMENT MANDATE LETTER

To: Treasurer of the Regnone Lazio
L]
REGIONE LAZIO
I'he General Department of Financial Resources and Budget
HAWVING SEEN Regional Law Noo [ Ik
ITAVING SEEN the Resolution of the Regional Board No. [ Jof [ ] through which

the Region authorized the cntering into a ISDA Masier Agreement in
otder to execute swap transaclions;

1IAVING that the transaction is regulated by the ISDA Master Agreement cxecuted
CONSIDERED on | ] together with the Confirmation dated | ] with Ciltbank
N.A. relating to the swap agreement throngh which it was agrecd:
- I;
HAVING SEEN the Resolution ol the | ] through which the accounting conditions

precedent of the entire transaction were sel up,

IRREVOCABLY MANDATES
the Treasury Bank of the Regione Lazio, | 1. 1 pay to Citibank M.A . on the duc daics
of | ] of sach year, starting on | Jupto [ ], an amount equal to the net of

the amounts indicated above, as well as any amount due in casc of termination, as it will be
communicated to the Treasurer, providing for the appropriale gradual allocations as betler
indicated in the Confirmation attached, The [reasury Bunk will be discharged of the payments
with the related payment receipts.

This mandate will temain valid also towards any successor which may be appointed to act as

Treasury Bank ol the Regione Lazio, to which this mandate will have to be communicated by the
resigning Treasury Bank.
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Rame, [13ate]

The authorized signatory

Please kindly retumn 10 the Region eopy of this irevocable payment mandate letter duly sigmed
[or acknowledgement and acceplance.
The Treasury Bank
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(Italian version)

MODELLO DI MANDATO IRREVOCABILFE. DI PAGAMENTO

Spett.le Tesoriere della Regione Lazio

[ ]
REGIONE LAZI(
La Direzione Generale Risorse Finanziaric ¢ Bilancio
VISTA la .egge Regionale No. [ l:
VISTA la delibera della Giunta Regionale n. | | del | | con coi la Regione

ha auwtorizzato la stipulazione di un ISDA Master Agreement &l fine di
realizzare operazioni di swap;

CONSIDERATO che l'operazione di swap € regolata dall'IST)IA Master Agresment stipulato
in data | ] insieme alla Confinmation in data | ] con Citihank
MN.AL telativa al contrallo di swap attraverso la quale € stato concordatn:
- 0 1;

VISTA lis delibera del [ ] con e sono slate poste le condizioni contabili

precedent: per I'nlera operazione;

CONFERISCE MANDATO IRREVOCABILE

alla banca lesoriere della Reglone 1azio, [ 1, di pagare in favore di Citibank N.A., alle
date stabilite del | 1 di ogni anno, a partire da | lefinoal . un
ammontare pari al netto degli importi dovuti come sopra indicato, nonché per pli eventuali
ulteriori pagamentt previsti nelle ipotesi di risoluzione, come sard comunicate al tcsoncre,
provvedendo agli opportuni graduali accantonamenti, come meglio indicato nella Confirmation
allegala. Delle somme pagate 1] tesoriers sard liberato con le ricevute dei versamenti che vi si
nleriscono.

Il presente mandato resterd efficace anche nei confront di eventwall futuri soggett che
svolgeranno il servizio di tesoriere della Regione Lazio ai quali dovrd cssere comunicata dal
tesoriers uscente.



Roma, [Dala]

Autorizzato alla firma

Vogliate corlesemente restituire alla Regione copia del presente mandato irrevocabile di
pagamento dehilamente sottoscritto per presa d'atto o accettazione.

La Banca Tesoriere

{autorizzato alla finma)
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