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To:

Deutsche Trustee Company Limited

Winchester House

1 Great Winchester Street

London

EC2N 2DB

in its capacity as Bond Trustee

Attention: Managing Director

E-mail: francoise.riviere@db.com; asfs_trustee@list.db.com

and to:

Deutsche Bank AG, London Branch

Winchester House

1 Great Winchester Street

London

EC2N 2DB

in its capacity as Security Agent

Attention: Trust & Securities Services

E-mail: francoise.riviere@db.com; asfs_trustee@list.db.com

and to:

Allianz Global Investors Gmbh

199 Bishopsgate

London

ECM2M 3TY

in its capacity as Class Al Bond Representative

Attention: Asset Management — Passante di Mestre

E-mail: infradebtnotices@allianzgi.com / EU.DebtOperations@allianzgi.com
Fax: +442032467619 / +442032467000

With a copy to:
The Bank of New York Mellon SA/NV

Dublin Branch, Hannover Building

Windmill Lane

Dublin 2

Ireland

Attention: Frank Barden

E-mail: CT_Dublin_CDO_Beta@bnymellon.com
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and to:

European Investment Bank

98-100 Boulevard Konrad Adenauer

L-2950 Luxembourg

Luxembourg

in its capacity as PBCE Provider

Attention: Ops/NPST/1 NPPD TENsSINFRA and TMR/ /PFP
E-mail: p.guadixmartin@eib.com

Venice, 11 July 2023

Re: €400,000,000 2.115 per cent. Class Al Senior Secured Amortising Fixed Rate Bonds due 2030
(ISIN Code XS1387812677) and €430,000,000 2.115 per cent. Class A2 Senior Secured
Amortising Fixed Rate Bonds due 2030 (ISIN Code XS1387813212)

Dear Sirs,

Reference is made to the security trust and intercreditor deed dated 6 April 2016 in respect of the
€400,000,000 2.115 per cent. Class Al Senior Secured Amortising Fixed Rate Bonds due 2030 (ISIN Code
XS1387812677) and the €430,000,000 2.115 per cent. Class A2 Senior Secured Amortising Fixed Rate
Bonds due 2030 (ISIN Code XS1387813212) (as amended and/or amended and restated from time to time,
the “STID”).

Unless stated otherwise, capitalised terms in this letter shall have the meaning given to them in the STID or
the Master Definitions Agreement (as defined in the STID) or the Common Terms Agreement (as defined in
the Master Definitions Agreement), as the case may be.

This letter constitutes a STID Proposal letter (the “STID Proposal”), delivered pursuant to Clause 21
(Consents, Amendments and Override) of the STID, in respect of the matters and circumstances described

below.

* % k% * %
1. Background
1.1 Current scope of the Capex Reserve Account

On the Issue Date, the overall investments plan that the Issuer was required to implement under the
Concession Agreement was limited to the New Works (as defined in the Master Definitions
Agreement) and the Joint Arrangers, Joint Bookrunners and Joint Lead Managers had requested, in
the structuring phase of the transaction, that the costs associated with such investments be entirely
funded by amounts standing to the credit of a dedicated reserve account (i.e. the Capex Reserve
Account).
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Accordingly: (a) the Capex Reserve Account was initially funded, on the Issue Date, with an amount
equal to Euro 32 Million, i.e. the overall costs expected to be incurred by the Issuer in respect of the
New Works; and (b) pursuant to letter (b) of paragraph 1.6 (Capex Reserve Account) of Schedule 5
(Project Accounts) to the Common Terms Agreement, the Issuer was permitted to use the amounts
standing to the credit of the Capex Reserve Account only to pay amounts in respect of the New
Works.

Consistently with the foregoing, since the Issue Date the Issuer has withdrawn amounts from the
Capex Reserve Account only to fund costs associated with the New Works and the residual amount
standing to the Capex Reserve Account as of 30 June 2023 was equal to approximately Euro 18.5
Million.

Impact of the Capex Reserve Account on the Financial Covenants’ calculation

To avoid costs associated with the New Works altering the value of the cashflow available for debt
service (for the purpose of calculating the financial covenants set out at clause 8 (Financial
Covenants) of the Common Terms Agreement (the “Financial Covenants”)), the definition of Net
Cashflow set out in the Master Definitions Agreement provides:

(@) on one hand, under letter (b)(iii), that any “capital expenditures” incurred by the Issuer be
deducted from the operating cash-flow of the Issuer; and

(b) on the other hand, under letter (a)(vi), that any withdrawal from the Capex Reserve Account be
added to the operating cash-flow of the Issuer.

Since, as referred to in paragraph 1.1 above, at the Issue Date the New Works covered all the
“capital expenditures” to be incurred by the Issuer, the structure described above neutralized capital
expenditures for the purposes of calculating the Financial Covenants (since they were entirely
funded out of the Capex Reserve Account).

Recent developments relating to the investments to be carried out by the Issuer

As already known by the Information Recipients, on 16 March 2023 the Issuer — after having
obtained the requisite approvals under the Finance Documents — submitted to the Grantor a
proposal (the “2020/2024 PEF/PFR Proposal”) for the new PEF/PFR in respect of the Concession
Agreement, and namely for the PEF in respect of the 2020-2032 period and for the PFR in respect of
the 2020-2024 regulatory period (the “2020/2024 PEF/PFR”).

As already explained by the Issuer to the Information Recipients in its notice dated 28 February 2023
— whereby the 2020/2024 PEF/PFR Proposal was delivered to the Information Recipients — the
2020/2024 PEF/PFR Proposal envisages that the Issuer will perform a new investments and
extraordinary maintenance plan over the remaining tenor of the Concession Agreement, which
includes both the residual New Works to be completed by the Issuer and a number of investments
and extraordinary maintenance activities in addition to the New Works (such additional investments
and extraordinary maintenance activities, including the residual New Works, the “New
Investments”), as detailed in Appendix A hereto.

The rationale and background for the New Investments has been already described in detail to the

Information Recipients in the various communications delivered by the Issuer to the Information
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Concessioni Autostradali Venete - CAV S.p.A.

Recipients since 2020; in particular, as already anticipated, such investments and extraordinary
maintenance activities are mainly required to comply with new laws and regulations and/or new
safety standards that have been approved in Italy in recent years as well as enhancing the suitability
of the Issuer’s network to manage current traffic levels.

Furthermore, with a view to providing the Information Recipients with greater insight and comfort as
to the New Investments that the Issuer is envisaging to carry out under the 2020/2024 PEF/PFR
Proposal, the Issuer has also already delivered to the Information Recipients — under Appendix D to
the above mentioned notice dated 28 February 2023 — a report prepared by the Technical Adviser
that included a detailed analysis of the New Investments (and of the overall maintenance costs
envisaged in the 2023 PEF/PFR) and confirmed their reasonableness and suitability in the context of
the Concession Agreement.

The costs associated with the New Investments (including, for the avoidance of doubt, the residual
New Works still to be performed by the Issuer) are equal, in aggregate, to approximately Euro 162.3
Million, of which: (i) approximately Euro 31.1 Million for the New Investments already carried out up
to 30 June 2023; (ii) approximately Euro 128.4 Million for the New Investments to be carried out from
1 July 2023 to the Final Maturity Date, as detailed in Appendix B hereto; and (iii) approximately
Euro 2.8 Million for the New Investments to be carried out between the Final Maturity Date and the
natural expiry of the Concession Agreement.

Even though the Issuer has no control on the timing for approval of the 2020/2024 PEF/PFR, based
on currently available information, the Issuer estimates that the 2020/2024 PEF/PFR may be
approved by the Grantor by the end of the 2023 Financial Year.

Impact on the Issuer of the costs associated with the New Investments

As already known by the Information Recipients, since 2020 the Issuer has not made any Restricted
Payment; as a consequence, the Issuer has accumulated a significant amount of cash in the
Proceeds Account (approximately Euro 119.3 Million as of 30 June 2023, after having paid the Debt
Service due on the Payment Date falling in June 2023).

Such amounts, combined with the amounts available to the Issuer in the Capex Reserve Account (as
referred to in paragraph 1.1 above), are largely sufficient to meet the costs of all the New
Investments to be carried until the Final Maturity Date.

As a consequence of the foregoing, the New Investments are not expected to have any negative
impact on the Issuer, nor on its ability to comply with its obligations under the Finance Documents,
since such investments can be entirely funded with amounts already available to the Issuer.

However, the incurrence of costs related to the New Investments is envisaged to lead to a
substantial deterioration of the Financial Covenants’ levels, solely as a consequence of the way the
Finance Documents are currently drafted.

In fact, as referred to in the previous paragraphs, the current wording of the Finance Documents
does not contemplate — for the purposes of the calculation of the Financial Covenants — that the New
Investments be funded out of cash reserves available to the Issuer and, instead, assumes that any
New Investment — additional to the New Works — is funded out of operating cashflows of the Issuer,
thus reducing significantly the value of the Net Cashflows for Financial Covenants’ calculation
purposes.
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Concessioni Autostradali Venete - CAV S.p.A.

Proposed solution

To overcome the issue described in the paragraphs above, the Issuer is proposing to make certain
changes to the provisions of the Finance Documents in order to:

1) expand the scope of the current Capex Reserve Account structure to capture all the New
Investments expected to be carried by the Issuer until the Final Maturity Date (for the
avoidance of doubt, including the residual New Works to be carried out by the Issuer). In
particular, an initial funding of the Capex Reserve Account is proposed to be made within 30
Business Days after 30 June 2023, for Euro 109.9 Million (funded out of the cash available to
the Issuer in the Proceeds Account) so that such cash, combined with the approximately Euro
18.5 Million standing to the credit of the Capex Reserve Account on 30 June 2023, matches
the funding needs for all of the New Investments to be made by the Issuer until the Final
Maturity Date;

2) increase the minimum cash balance required to be standing to the credit of the Proceeds
Account after any Restricted Payment is made from Euro 5 Million to Euro 10 Million, so as to
provide more comfort to the Bondholders and the PBCE Provider as to the on-going
availability of resources to the Issuer to fund operating needs;

3) include dedicated provisions to ensure that: (i) there is on-going monitoring by the Technical
Adviser of the overall progress of the New Investments, with a view to verifying that the costs
for all the New Investments to be carried out until the Final Maturity Date are always fully
covered by the cash available in the Capex Reserve Account; (ii) if the Issuer decides to
make, or is required to make, any further investment (in addition to the New Investments)
before the Final Maturity Date and the relevant costs are not fully covered by the cash
available in the Capex Reserve Account, no Restricted Payment can be made by the Issuer
until such costs are actually set aside in the Capex Reserve Account; and (iii) the making of
the first Restricted Payment following the implementation of the proposed amendments that
are the subject of this STID Proposal be conditional upon the 2020/2024 PEF/PFR having
been approved by the Grantor.

The effect of the above mentioned amendments to the Finance Documents would be to restore a
structure where capital expenditures are neutralised for the purpose of calculating the Financial
Covenants, to the extent that they are funded out of the Capex Reserve Account; in fact: (i) on one
side, all capital expenditures incurred — also in respect of the New Investments — would continue to
be deducted from operating cash-flows of the Issuer; but (ii) upon implementation of the
amendments described under paragraph 1) above, withdrawals from the Capex Reserve Account to
fund the New Investments would be added to the operating cash-flows of the lIssuer, thus
neutralizing the deduction under paragraph (i) above.

The expected impact of the implementation of the structure described above on the Issuer’s financial
performance is reflected in the sensitivity scenario already delivered by the Issuer to the Information
Recipients under Appendix C to its notice dated 28 February 2023 (referred to above).

Impact on the Finance Documents

In order to implement the amendments referred to above, a deed of amendment and supplement will
have to be entered into in respect of the Common Terms Agreement and the Master Definitions
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Agreement by, among others, the Issuer, the ANAS Shareholder, the VAT Subordinated Facility
Provider, the Operational Account Bank, the DSRA Account Bank and the Security Agent, for itself
and on behalf of the other Secured Creditors (including the PBCE Provider) in the form, subject to
such amendments that may be required by the Security Agent, set out under Appendix C hereto
(the “Global Deed of Amendment and Supplement”).

2. Request for consent and nature of STID Proposal

By this STID Proposal, delivered to you pursuant to Clause 21.2(a) (Consents, Amendments and
Override) of the STID and paragraph 1.1 (Instigation of a STID Proposal) of Schedule 2 (STID
Decision-Making Protocol) to the STID, the Issuer hereby requests the Security Agent (for itself and
on behalf of the other Secured Creditors pursuant to paragraph 1.6 (Binding Force and Authority to
sign) of Schedule 2 (STID Decision-Making Protocol) to the STID), to:

0] provide its consent to the amendments to the Common Terms Agreement and the Master
Definitions Agreement expressly contemplated by the Global Deed of Amendment and
Supplement; and

(i) enter, for itself and on behalf of the other Secured Creditors, into the Global Deed of
Amendment and Supplement.

For the purpose of paragraph 1.2 (Minimum requirements of a STID Proposal) of Schedule 2 (STID
Decision-Making Protocol) to the STID, the undersigned, each in its capacity as an authorised
signatory of the Issuer:

@ hereby certifies that the STID Proposal under this paragraph 2 (Request for consent and
nature of STID Proposal), although relating to matters which do not prejudice in any manner
the interests of the Secured Creditors and/or the ability of the Issuer to perform its payment
obligations to the Secured Creditors under the Finance Documents, qualifies as an
Extraordinary Voting Matter;

(b) hereby certifies that the STID Proposal under this paragraph 2 (Request for consent and
nature of STID Proposal) gives rise to a PBCE Provider Entrenched Right; and

(c) specifies that the Decision Period in respect of the STID Proposal under this paragraph 2
(Request for consent and nature of STID Proposal) is 15 (fifteen) Business Days.

* % * * %

The Issuer confirms that this STID Proposal above constitutes a Finance Document.

A copy of this STID Proposal is being posted, simultaneously with its delivery to you, on the Designated
Website.

In accordance with normal practice, the Security Agent has not been involved in the formulation of the
proposals set out in this STID Proposal and expresses no opinion on the merits of this STID Proposal.

In accordance with paragraph 1.4 (Determination of voting category) of Schedule 2 (STID Decision-Making
Protocol) to the STID, the Bond Trustee (acting on the instruction of Bondholders representing at least 10%
of the then Principal Amount Outstanding of the Bonds (the Determination Dissenting Creditor)) may
challenge the determination made by the Issuer that this STID Proposal qualifies as an Extraordinary Voting
Matter by notice to the Issuer and the PBCE Provider within 10 Business Days of the date of delivery of this
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STID Proposal (a Determination Dissenting Notice). The Determination Dissenting Notice should also
specify the voting category of this STID Proposal which each Determination Dissenting Creditor proposes
should apply for this STID Proposal.

If the Issuer does not receive a Determination Dissenting Notice within 10 Business Days of receipt by the
Secured Creditors of this STID Proposal, the Security Agent and the Secured Creditors (other than the
PBCE Provider) shall be deemed to have consented to the voting category proposed in this STID Proposal.

The Security Agent is kindly requested to notify the Issuer whether or not the Extraordinary Resolution has
passed promptly following the expiry of the Decision Period or (if earlier) following the date on which the
Security Agent has received votes sufficient to pass or, as the case may be, defeat the Extraordinary
Resolution.

Yours faithfully,

Concessioni Autostradali Venete — CAV S.p.A.

Firmato digitalmente da: Maria Rosaria Anna Campitelli
Firmato digitalmente da: Giovanni Bordignon Data: 10/07/2023 17:57:49
Data: 10/07/2023 16:43:59

Name: Giovanni Bordignon Name: Maria Rosaria Campitelli

Title: Chief Financial Officer Title: Managing Director
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APPENDIX A
New Investments
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New Investments to be carried out between 1 July 2023 and the Final Maturity Date
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Form of Global Deed of Amendment and Supplement

APPENDIX C

[Note to draft: to be entered into by way of exchange of correspondence]

GLOBAL DEED OF AMENDMENT AND SUPPLEMENT
By and between

CONCESSIONI AUTOSTRADALI VENETE — CAV S.P.A.

as Issuer

ANAS S.P.A.

as the ANAS Shareholder and the VAT Subordinated Facility Provider

DEUTSCHE BANK AG, LONDON BRANCH

as Security Agent
for itself and also on behalf of the PBCE Provider

DEUTSCHE TRUSTEE COMPANY LIMITED

as Bond Trustee

DEUTSCHE BANK AG, LONDON BRANCH

as Principal Paying Agent

SOCIETE GENERALE - MILAN BRANCH

as DSRA Account Bank

INTESA SANPAOLO S.P.A.

as Operational Account Bank

DEUTSCHE BANK S.P.A.

as Electronic Payments Account Bank

Relating to the refinancing of the Passante di Mestre toll road and certain other motorway sections in Italy
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(A)

(B)

(©)

(D)

(E)

WHEREAS

Pursuant to a Bond Trust Deed made on 6 April 2016 (the “Bond Trust Deed”) between Concessioni
Autostradali Venete - CAV S.p.A. (the “Issuer”) and Deutsche Trustee Company Limited (the “Bond
Trustee”), the Issuer issued the Bonds (as defined therein) on 12 April 2016. The terms and
conditions of the Bonds are attached to the Bond Trust Deed as Schedule 3 (the “Terms and
Conditions”).

The Bonds are subject to, and have the benefit of, inter alia: (i) a common terms agreement (the
“Common Terms Agreement”); (i) a master definitions agreement (the “Master Definitions
Agreement”); and (iii) a security trust and intercreditor deed (the “STID”), all initially dated 6 April
2016 (and thereafter amended and/or amended and restated from time to time, including on 26 July
2018) and made between, inter alios, the Issuer, ANAS S.p.A. as ANAS Shareholder and VAT
Subordinated Facility Provider (in such capacities, respectively, the “ANAS Shareholder” and the
“VAT Subordinated Facility Provider”) and Deutsche Bank AG, London Branch as Security Agent
(the “Security Agent”).

The obligations of the Issuer under the Bonds are secured in favour of the Security Agent (for the
benefit, inter alios, of the Secured Creditors) by the Transaction Security (as defined in the Master
Definitions Agreement).

On 11 July 2023, the Issuer delivered to the Information Recipients (as defined in the Master
Definitions Agreement) a STID Proposal (as defined in the STID) in respect of certain changes to be
made to the Common Terms Agreement and the Master Definitions Agreement (collectively, the
‘Issuer’s Request”).

The parties hereto intend to amend the provisions of the Common Terms Agreement and the Master
Definitions Agreement (the “Original Documents”) in order to reflect the contents of the Issuer’s
Request.

THIS GLOBAL DEED OF AMENDMENT AND SUPPLEMENT WITNESSES AND IT IS DECLARED

as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions and principle of Interpretation
Capitalised terms in this global deed of amendment and supplement (the “Global Deed of
Amendment and Supplement”) shall, except where the context otherwise requires or save where
otherwise defined herein, bear the meanings ascribed to them in the Master Definitions Agreement
and this Global Deed of Amendment and Supplement shall be construed in accordance with the
rules of construction set out therein.

2. AMENDMENTS TO THE MASTER DEFINITIONS AGREEMENT

21 Notwithstanding any provision to the contrary set out under any of the Original Documents, with
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effect from the date of this Global Deed of Amendment and Supplement, the Master Definitions
Agreement is amended as follows:

0) a new definition of “2020/2024 PEF/PFR” shall be added in the Master Definitions
Agreement to read as follows:
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(ii)

(iif)

(iv)

V)

(vi)

Concessioni Autostradali Venete - CAV S.p.A.
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“2020/2024 PEF/PFR means the updated PEF/PFR in respect of the Concession
Agreement, covering an update of the PEF in respect of the 2020-2032 period and of the
PFR in respect of the 2020-2024 regulatory period.”

a new definition of “2020/2024 PEF/PFR Proposal” shall be added in the Master Definitions
Agreement to read as follows:

“2020/2024 PEF/PFR Proposal means the draft 2020/2024 PEF/PFR proposed by the
Issuer to the Grantor on 16 March 2023.”

the definition of “New Works” in the Master Definitions Agreement shall be deleted and
replaced by the following definition of “New Investments” that shall be inserted in its place:

“‘New Investments means the new investments and extraordinary maintenance activities to
be performed by the Issuer under the Concession Agreement pursuant to the 2020/2024
PEF/PFR Proposal or any subsequent PEF/PFR approved by the Grantor, including the
2020/2024 PEF/PFR, as such New Investments may be updated in any Project Budget,
including — for the avoidance of doubt — the investments identified as “Opere complementari
Passante di Mestre” in each such PEF/PFR;”

the definition of “Project Budget” in the Master Definitions Agreement shall be amended to
read as follows:

“Project Budget means each budget in respect of the Project delivered by the Issuer
pursuant to clause 5.7 (Project Budget) of the Common Terms Agreement, which, starting
from the Payment Date falling on 31 December 2023, shall include also_an update of
the New Investments to be made until the Final Maturity Date.”

limb (a) of the definition of “Required Balance” in the Master Definitions Agreement shall be
amended to read as follows:

“(a) the Capex Reserve Account:
() on and including the Issue Date, EUR 32,000,000; and

(i) from but excluding the Issue Date, to_ and including the Payment Date falling
on 30 June 2023, EUR 32,000,000 less the aggregate of amounts withdrawn
from the Capex Reserve Account in accordance with the terms of the Finance
Documents;_and

(i) _from but excluding the Payment Date falling on 30 June 2023, the sum of
the envisaged costs for the New Investments expected to be made by the
Issuer from the Payment Date falling on 30 June 2023 until the Final
Maturity Date (being, as at 30 June 2023, Euro 128.4 Million), less the
aggregate of amounts withdrawn from the Capex Reserve Account in
accordance with the terms of the Finance Documents;”

limb (b)(iv) of the definition of “Restricted Payment Condition” in the Master Definitions
Agreement shall be amended to read as follows:

“(iv) the Capex Reserve Account is funded to the Required Balance and the Technical
Adviser has provided the positive confirmation referred to under paragraph (ii)
of clause 5.8(c) of the Common Terms Agreement in_respect of the New
Investments set out in the most recently delivered Periodic Technical Report;”
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3.1
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(vii)

(viii)

a new limb (b)(xiii) is added in the definition of “Restricted Payment Condition” in the
Master Definitions Agreement to read as follows:

“(xiiiy  only in respect of the first Restricted Payment made after the Payment Date falling
on 30 June 2023, the 2020/2024 PEF/PFR has been approved by the Grantor; and ”

limb (c) of the definition of “Restricted Payment Condition” in the Master Definitions
Agreement shall be amended to read as follows:

“(c) the amount of the Restricted Payment does not exceed the amount standing to the
credit of the Proceeds Account less EUR 510,000,000 and available: [omissis]”.

AMENDMENTS TO THE COMMON TERMS AGREEMENT

Notwithstanding any provision to the contrary set out under any of the Original Documents, with
effect from the date of this Global Deed of Amendment and Supplement, the Common Terms
Agreement is amended as follows:

(i

(ii)

(iif)

a new limb (c) shall be added to clause 5.8 (Periodic Technical Report) of the Common
Terms Agreement to read as follows:

“(c) Without prejudice to the foregoing, the Issuer shall procure that: (i) each
Periodic Technical Report delivered pursuant to paragraph (a) above includes
also details of the New Investments to be made by the Issuer, as resulting
from the most recently delivered Project Budget; and (ii) within its review of
the Periodic Technical Report, the Technical Adviser reviews also such New
Investments _and certifies in_writing (which certification shall be provided to
the recipients of the Periodic Technical Report) that the overall costs expected
to be incurred for New Investments to be made from the relevant date until the
Final Maturity Date, as set out in_the Periodic Technical Report, are entirely
covered, or not, by the amounts standing to the credit of the Capex Reserve
Account”.

clause 9.30 (New Works) of the Common Terms Agreement shall be amended to read as
follows:

“9.30 New-WorksNew Investments

ANAS or the Issuer (as applicable) shall procure that the New Werleslnvestments are
‘ which are not
provided under the General Contract, to the extent still requwed under the then applicable
PEF,_are completed by the terms set out in the then applicable PEF.

clause 10.2 (Equity Trigger Event) of the Common Terms Agreement shall be amended to
read as follows:

“An Equity Trigger Event shall occur if:

(a) the BLCR is less than 1.40:1;

(b) the Projected DSCR is less than 1.30:1; and/or

(c) the Historic DSCR is less than 1.30:1;

where, in each case, such Financial Ratio is calculated;

(A) as at a Payment Date relating to the Relevant Period, as stated in the Compliance
Certificate produced in respect of such Payment Date, or in respect of any calculation
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required by the terms of the Finance Documents but not delivered in respect of a
Payment Date, as stated in a Compliance Certificate from the Issuer (an Equity
Trigger Event Compliance Certificate);_and

(B) if —as at the Payment Date relating to the Relevant Period — any law, decree or
resolution has been enacted that amends and/or replaces resolution No. 67/2019
issued by the Autorita di Regolazione dei Trasporti in a manner that adversely
affects (including by adversely affecting Tariffs or Net Cash Flow) the Project
(as_certified by the Technical Adviser) (any such law, decree or resolution, a
“Repealing Tariffs’ Framework Resolution”), in a manner that takes into account
the effect of such Repealing Tariffs’ Framework Resolution, based on
assumptions and sensitivities in respect of such Repealing Tariffs’ Framework
Resolution previously validated by the Technical Adviser.”

(iv) paragraph 1.6 (Capex Reserve Account) of Schedule 5 (Project Accounts) to the Common
Terms Agreement shall be amended to read as follows:

“(@ The Issuer shall ensure that: (i) an amount equal to EUR 32,000,000 is paid into the
Capex Reserve Account on the Issue Date; (ii) an amount equal to EUR 109.9
Million is transferred from the Proceeds Account to the Capex Reserve Account
by no later than 30 (thirty) Business Days after the Payment Date falling on 30
June 2023; and (iii) on any subsequent Payment Date, the amounts standing to
the credit of the Proceeds Account are transferred to the Capex Reserve
Account _in_accordance with paragraph (g) of Schedule 6 (Pre-Enforcement
Priority of Payments), to the extent required to ensure that the amounts
standing to the credit of the Capex Reserve Account is equal to the applicable
Regquired Balance.

(b) The Issuer is permitted to use amounts standing to the credit of the Capex Reserve
Account__(i) at any time, to pay amounts in respect of the New Werks Investments;
and (ii) if at any time the balance standing to the credit of the Capex Reserve
Account exceeds the then applicable Required Balance in respect of the Capex
Reserve Account, to transfer the whole or any part of the excess to the
Proceeds Account.

(c) The Issuer shall on the Business Day immediately prior to each Payment Date transfer
amounts standing to the credit of the Capex Reserve Account to the Proceeds
Account in order to pay Debt Service if there would otherwise be insufficient amounts
standing to the credit of the Proceeds Account in accordance with paragraph 2
(Confirmation of any Debt Service Shortfall) of Part 1 (PBCE Drawing Mechanics for
Debt Service Shortfalls) of (Schedule 7) (PBCE Drawing Mechanics).”

(v) paragraph (a) of Schedule 6 (Pre-Enforcement Priority of Payments) to the Common Terms
Agreement shall be amended to read as follows:

“(@ first, in or towards payment of operating costs (including insurance premia and other
Liabilities of the Issuer which are expressly permitted under the terms of the Finance
Documents and which are not otherwise governed by this Schedule 6), amounts due
under any Overdraft Facility (by transferring such amounts to the Permitted Overdraft
Account), costs incurred in connection with the New Werks Investments and
maintenance costs (including extraordinary maintenance costs), in each case to the
extent not funded out of the Capex Reserve Account, any costs of any technical
adviser or legal adviser and any insurance adviser costs and, in each case, any Taxes
due by the Issuer thereon;”

(vi) paragraph (g) of Schedule 6 (Pre-Enforcement Priority of Payments) to the Common Terms
Agreement shall be amended to read as follows:
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4.2

4.3

4.4
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“(g) seventh, in making;

(i) _ a transfer to the Debt Service Reserve Account in accordance with Clause 1.9
(Debt Service Reserve Account) of Schedule 5; and, thereafter

(ii) _a transfer to the Capex Reserve Account in accordance with paragraph 1.6
(a)(iii) (Capex Reserve Account) of Schedule 5;”

(vii)  the following new bullet shall be added in Schedule 9 (Form of Periodical Technical Report)
to the Common Terms Agreement immediately following the bullet “Profit & Loss”:

. New Investments
¢ details of the New Investments to be carried out by the Issuer

° comparison of the costs for the New Investments with the amounts standing
to the credit of the Capex Reserve Account”

MISCELLANEOQOUS
Single agreement

Starting from the date hereof, each of the Original Documents and this Global Deed of Amendment
and Supplement (including both the proposal letter from the Issuer and the acceptance letter from
the other parties hereto) shall respectively be read and construed together as one agreement or (as
the case may be) one deed and any reference made to each Original Document shall be intended as
made to the relevant Original Document as amended and supplemented by this Global Deed of
Amendment and Supplement. As a consequence, any reference to the term “Finance Documents” in
the Original Documents shall be read as a reference to each Finance Document as amended and
supplemented by this Global Deed of Amendment and Supplement.

No other amendments

Subject to the amendments effected to the Original Documents under this Global Deed of
Amendment and Supplement, the provisions of the Original Documents shall remain in full force and
effect and no other provision of the Original Documents is intended to be amended, supplemented or
waived by the execution of this Global Deed of Amendment and Supplement.

Incorporation of clauses

The provisions of clauses 19 (Notices), 20 (Preservation) and 28 (Enforcement) of the STID shall be
incorporated into this Global Deed of Amendment and Supplement as if set out in full in this Global
Deed of Amendment and Supplement and as if:

(a) references to “this Deed” were references to this Global Deed of Amendment and
Supplement; and

(b) reference to the “Finance Documents” included this Global Deed of Amendment and
Supplement.

Counterparts and exchange of letters

This Global Deed of Amendment and Supplement is being entered into by the Issuer by way of a
proposal letter and by the other parties hereto by way of an acceptance letter, which may be
executed in any number of counterparts and by each of those parties on separate counterparts.
Each such counterpart is an original but counterparts together shall constitute one and the same
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instrument. Delivery of the proposal letter and any counterpart of the acceptance letter by email
attachment or telecopy shall be an effective mode of delivery.

5. GOVERNING LAW

This Global Deed of Amendment and Supplement and any non-contractual obligations arising out of
or in connection with it are governed by, and shall be construed in accordance with, English law.
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