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DEFINITIONS

In this Admission Document the words and expressions used in capital will have the meaning
ascribed to it in the Terms and Conditions (as defined below) save as specified hereinafter:

“Admission Document” means this admission document relating to the trading of the Notes
prepared in accordance with the Rules of ExtraMOT.

“Arranger” means Foresight Group S.a.r.l.

“Bankruptcy Law” means the Italian Royal Decree no. 267 of 16 March 1942, as amended and/or
supplemented from time to time, it being understood that, following the entry into force of the
Italian Legislative Decree no. 14 of 12 January 2019 (“Codice della crisi di impresa e
dell’insolvenza”™), any reference to a specific article of the Italian Bankruptcy Law should be
deemed to be referring, mutatis mutandis, to the relevant articles of the Codice della crisi di
impresa e dell 'insolvenza.

“Base Case” is the financial model published in the website of the Issuer pursuant to the Terms
and Conditions.

“Calculation Agent” means Banca Finanziaria Internazionale S.p.A., with registered office at
Via Vittorio Alfieri 1, 31015 — Conegliano (TV), VAT No. 04977190265.

“Calculation and Paying Agency Agreement” means the agreement entered into on or about
the Issue Date between the Issuer, the Paying Agent and the Calculation Agent for the services
to be rendered by these latter under the Notes.

“Clients” means entities for the benefit and self-consumptions of which certain of the Projects
will be developed.

“CONSOB” means the Commissione Nazionale per le Societa e la Borsa (i.e. the Italian
securities authority).

“Consob Regulation no. 11971” means CONSOB Regulation no. 11971 dated 14 May 1999 as
subsequently amended and supplemented.

“Crotone 2 Pv Plant” the photovoltaic plant having a nominal power of 999,40 kWp which will
be located in the Municipality of Crotone, in the Calabria Region in Italy;

“Crotone Pv Plant” means the photovoltaic plant having a nominal power of 100.00 kWp which
will be located in the Municipality of Crotone, in the Calabria Region in Italy;

“Diemme Cucine PV Plant” means the photovoltaic plant having a nominal power of 400-
433,20 kWp which will be located in the Municipality of Vitulazio (CE), in the Campania Region
in Italy;

“EPC” means the design and construction agreement for each of the Projects entered into
between the Issuer and the EPC Contractor or, with reference to the SGI FER Plants, SGI and the
EPC Contractor.

“EPC Contractor” means the Sponsor.

“Euro” means the single currency unit of the Participating Member States of the European Union
as constituted by the Treaty on the Functioning of the European Union and as referred to in the
legislative measure of the Council of the European Union for the introduction of, changeover to
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or operation of a single or unified European currency (whether or not known as the Euro), being
in part the implementation of the third stage of the European Monetary Union.

“ExtraMOT” means the multilateral trading facility of financial instruments organised and
managed by the Italian Stock Exchange.

“ExtraMOT PRO*’ means the segment for the growth of small and medium-size enterprises
which is part of the multilateral trading system (sistema multilaterale di negoziazione delle
obbligazioni) held by the Italian Stock Exchange and named “ExtraMOT”".

“ExtraMOT PRO® Regulation” means the ExtraMOT PRO? regulation issued by the Italian
Stock Exchange in force from 16 September 2019, as subsequently amended or supplemented.

“Eligible Projects” means any photovoltaic assets (other than a Project) to be built during the
Availability Period approved by the Noteholders provided that they meet, in any case, the
following features:

(i)  the obtainment of the relevant Tariff: (i) referred to in the FER Decree or any other
equivalent legislation, or (ii) referred to energy communities projects provided for in
article 31 of the Legislative Decree of November 8" 2021, n. 199 and subsequent
implementing or amending laws.

(i)  the counterparty risk under the relevant PPA has a rating at least equal to B2.2 according
to latest available Cerved Rating and the counterparties risk under all of the PPAs
(calculated on a weighted average basis of the debt allocated to the relevant Project to
which each such PPAs refer over the total Principal Amount Outstanding) has a rating at
least equal to B2.2 according to latest available Cerved Rating;

(ii1)  the Project Contracts are in form and substance acceptable for the Noteholders;

(iv) the relevant legal and technical due diligences are in form and substance satisfactory for
the Noteholders;

(v)  the construction schedule is in line with the Availability Period; and

(vi) the Sponsor has injected the relevant amounts of Equity as indicated in the Updated Base
Case;

“FER Decree” means the Decree of the Ministry of the Economic Development (“Ministero
dello Sviluppo Economico”) dated 4 July 2019.

“FER Projects” means the following photovoltaic projects which will be developed and
operate by the Issuer or, in case of the SGI FER Plants only, purchased by the Issuer from SGI
upon entering into with the GSE of the relevant tariff agreement pursuant to the FER Decree:

(1) the Textile PV Plant;

(i1) the Diemme Cucine PV Plant;
(1i1) the Oromare PV Plant; and
(iv) the SGI FER Plants.

“Finance Documents” means, inter alia, the Notes Subscription Agreement, the Terms and
Conditions, the Fee Letter, the Security Documents, the Equity Contribution Agreement, the
Calculation and Paying Agency Agreement, the Admission Document and any other document
designated as such by the Noteholders and the Issuer.

“Foresight SEU” means Foresight SEU Italy S.r.l., a limited liability company (societa a
responsabilita limitata) incorporated under the laws of the Republic of Italy, with registered office
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in Corso di Porta Vittoria 9, Milan, tax code, VAT number and registration number with the
Company Register of Milan Monza Brianza Lodi No. 10040090960.

“Issue Date” means the date of issue of the Notes, being 18 December 2020.

“Issuer” means IRR Caserta S.r.l. a limited liability company with a sole quotaholder (societa
responsabilita limitata con socio unico) incorporated under the laws of the Republic of Italy,
with registered office in Via Ferrovie dello Stato sc. — Zona ASI Aversa Nord, 81030 - Gricignano
di Aversa (CE), quota capital equal to Euro 10,000.00 fully paid, tax code, VAT number and
registration number with the Company Register of Caserta no. 04447850613, REA No. CE -
327686.

“Istrana Pv Plant” the photovoltaic plant having a nominal power of 738,720 kWp which will
be located in the Municipality of Istrana (Province of Treviso) in the Veneto Region in Italy.

“Italian Civil Code” means the Italian civil code set out in Royal Decree No. 262 of 16th March,
1942 as amended and/or integrated from time to time.

“Italian Consolidated Banking Act” means the Italian consolidated banking act (T.U. delle leggi
in material bancaria e creditizia) set out in Legislative Decree no. 385 of 1 September 1993, as
amended and/or integrated from time to time.

“Italian Consolidated Financial Act” means the Italian Legislative Decree No. 58, dated
February 24, 1998, as subsequently amended and supplemented.

“Italian Stock Exchange” means Borsa Italiana S.p.A., with registered office in Milan, Piazza
degli Affari, no. 6.

“Monte Titoli” means Monte Titoli S.p.A., with registered office in Milano, Piazza degli Affari
no. 6.

“Noteholders” means the beneficial owner(s) of the Notes at any time.

“Notes” means the notes governed by the Terms and Conditions issued by the Issuer on the Issue
Date, and Note shall be construed accordingly.

“Notes Subscriber” means the initial investor who will subscribe for the Notes pursuant to the
terms of the Notes Subscription Agreement.

“Notes Subscription Agreement” means the agreement executed on the Signing Date between
among others, the Issuer, and the Notes Subscriber for the sale by the Issuer and the subscription
as principal by such investor of the Notes.

“O&M” means each operation and maintenance agreement for each of the Projects entered into
between the Issuer and the O&M Contractor.

“O&M Contractor” means the Sponsor.

“Oromare PV Plant” means the photovoltaic plant having a nominal power of 999,40 kWp
which will be located in the Municipality of Marcianise (CE), in the Campania Region in Italy;

“Paying Agent” means the paying agent under the Calculation and Paying Agency Agreement,
or its successors thereto.
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“PPA” means each power purchase agreement for the sale of energy to be entered into between
the Issuer and the relevant Client with reference to a Project in a satisfactory form and substance
for the Noteholders.

“Projects” means the following renewable energy projects to be developed (or, in case of the SGI
FER Plants, acquired) by the Issuer:

(i) Crotone Pv Plant;

(i) Roma 1 Pv Plant;

(iii) Roma 2 Pv Plant;

(iv)  the FER Projects

(v)  the SC Tannery Pv Plant;

(vi)  and any additional Eligible Project.

“Qualified Investors” means the subjects listed in annex II, part I and II of the directive
2014/65/UE (“Mifid II”). These subjects are “qualified investors” (investitori qualificati) as
described in article 100 of the Italian Consolidated Financial Act which, considering the reference
to article 34-ter of Consob Regulation No. 11971 and article 35 of Consob Regulation No. 20307
dated 15 February 2018, are equivalent to “professional clients” (clienti professionali) under the
provisions of Mifid II.

“Roma 1 Pv Plant” means the photovoltaic plant having a nominal power of 130.00 kWp which
will be located in the Municipality of Rome in the Lazio Region in Italy.

“Roma 2 Pv Plant” means the photovoltaic plant having a nominal power of 199.50 kWp which
will be installed on the roof of the Converting & Service plant in Via delle Cosmee, Rome.

“Sant’Anastasia Pv Plant” means the photovoltaic plant having a nominal power of about 376
KW, installed on the roof of the company Costa Handles S.p.A., in Sant’ Anastasia (NA), and all
related rights, of which Foresight SEU S.r.1. is the sole owner.

“SC Tannery PV Plant” means the photovoltaic plant having a nominal power of 99,63 kWp
which will be located in the Municipality of Santa Croce sull’Arno (CE), in the Toscana Region
in Italy.

“SGI” means Servizi Gestione Impianti S.r.l. with registered office at Via Oberdan n.43, 80021
— Afragola (NA), VAT number and registration number with the Company Register of Naples
no. 07709701218, REA No. NA - 904606.

“SGI FER Plants” means the following Projects:

(1) the Sparanise Pv Plant;

(i1) the Istrana Pv Plant; and

(iii)  the Crotone 2 Pv Plant.
“Signing Date” means 17 December 2020.

“Sparanise Pv Plant” the photovoltaic plant having a nominal power of 793,40 kWp which will
be located in the Municipality of Sparanise (Province of Caserta) in the Campania Region in Italy;
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“Sponsor” means Gaia Energy S.r.1., with registered office at Via Ferrovie dello Stato sc. — Zona
ASI Aversa Nord, 81030 — Gricignano di Aversa (CE), VAT number and registration number
with the Company Register of Caserta no. 04874961214, REA No. CE - 275244,

“Tariff” means the incentive tariff to be granted under the FER Decree or equivalent legislation,
or to be granted to the energy communities projects provided for in article 31 of the Legislative
Decree of November 8" 2021, n. 199 and subsequent implementing or amending laws.

“Tariff Agreement” means the agreement to be entered into with the Gestore dei servizi
energetici GSE S.p.A. (“GSE”) in relation to the Tariff.

“Textile PV Plant” means the photovoltaic plant having a nominal power of 999,40 kWp which
will be located in the Municipality of Pignataro Maggiore (CE), in the Campania Region in Italy;

“Terms and Conditions” means the terms and conditions of the Notes which are set out in
Section 9 (Information on the Notes - Terms and Conditions of the Notes) to this Admission
Document and which provide for the common definitions of the capitalized terms utilised in the
Finance Documents.
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RESPONSIBLE PERSONS

IRR Caserta S.r.1., with its registered office in Via Ferrovie dello Stato sc. — Zona ASI AversaNord,
81030 — Gricignano di Aversa (CE), Italy, is the only person responsible for the information
provided under this Admission Document.

To the best of the knowledge of the Issuer (which has taken all reasonable care to ensure that such
is the case), the information contained in this Admission Document are true, accurate complete and
not misleading and does not contain any omission likely to affect the reliability of such information.

According to the Notes Subscription Agreement the Notes will be subscribed by the Notes
Subscriber. No conflicts of interest exist between the Issuer and the Notes Subscriber.

The Notes have not been and will not be registered under the Securities Act or any other state or
other jurisdiction’s securities laws, are in dematerialized form and are subject to U.S. tax law
requirements. Subject to certain exceptions, the Notes may not be offered or sold within the United
States or for the benefit of U.S. persons (as defined in Regulation S under the Securities Act). The
Notes may not be offered or sold directly or indirectly, and neither this Admission Document nor
any other prospectus, form of application, advertisement, other offering material or other
information relating to the Issuer or the Notes may be issued, distributed or published in any country
or jurisdiction (including the Republic of Italy, the United Kingdom and the United States), except
under circumstances that will result in compliance with all applicable laws, orders, rules and
regulations. No action has or will be taken which could allow an offering of the Notes to the public
in the Republic of Italy. For a further description of certain restrictions on the offering and sale of
the Notes and on the distribution of this Admission Document, see Section 12 below (Selling
Restrictions).

The language of this Admission Document is English. Any foreign language text that is included
with or within this document has been included for convenience purposes only and does not form
part of the Admission Document. Certain legislative references and technical terms have been cited
in their original language in order that the correct technical meaning may be ascribed to them under
applicable law.

Some statements in this Admission Document are, or may be deemed to be, forward-looking
statements. Forward-looking statements include statements concerning the Issuer’s plans,
objectives, goals, strategies, future operations and performance and the assumptions underlying
these forward-looking statements. When used in this Admission Document, the words
“anticipates”, “estimates”, “expects”, “believes”, “intends”, “plans”, “aims”, “seeks”, “may”,
“will”, “should” and any similar expressions generally identify forward-looking statements. These
forward-looking statements are contained in the section entitled “Risk Factors” and the other
sections of this Admission Document. The Issuer has based these forward-looking statements on
the current view of its management with respect to future events and financial performance.
Although the Issuer believes that the expectations, estimates and projections reflected in its
forward-looking statements are reasonable as of the date of this Admission Document, if one or
more risks or uncertainties materialise, whether or not such risks or uncertainties are identified in
the section entitled “Risk Factors” or elsewhere in this Admission Document, or if any of the
Issuer’s underlying assumptions prove to be incomplete or inaccurate, the Issuer’s actual results of
operation may vary from those expected, estimated or predicted.
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Any forward-looking statements contained in this Admission Document speak only as at the date
of this Admission Document. Save as required under applicable laws and regulations, each of the
Issuer and the Arranger expressly disclaim any obligation or undertaking to disseminate after the
date of this Admission Document any updates or revisions to any forward-looking statements
contained herein to reflect any change in expectations thereof or any change in events, conditions
or circumstances on which any such forward-looking statement is based.

Prospective investors in the Notes should not rely on or construe any communication (written or
oral) of the Issuer and the Arranger or from any other person as investment advice or as a
recommendation to invest in the Notes or an assurance or guarantee as to the expected results of an
investment in the Notes, it being understood that information and explanations related to the Issuer
or the Notes shall not be considered to be investment advice or a recommendation to invest in the
Notes.

99 <e 9% e

All references in this Admission Document to “Euro”, “euro”, “cents” and “€” are to the single
currency introduced in the member states of the European Community which adopted the single
currency in accordance with the Treaty of Rome of 25 March 1957, as amended by, inter alia, the
Single European Act 1986, the Treaty of European Union of 7 February 1992, establishing the
European Union and the European Council of Madrid of 16 December 1995; references to “Italy”
are to the Republic of Italy; references to laws and regulations are to the laws and regulations of
Italy; and references to “billions” are to thousands of millions.
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DESCRIPTION OF THE PROJECTS

3.1

The Projects:

The Projects consist in the the financing of the construction and operation of the following
projects, directly developed by the Issuer or (with reference to the SGI FER Plants) by SGI and
thereafter acquired by the Issuer:

(1)

(i)

(ii1)

(iv)

™)

Crotone Pv Plant: this project envisages the construction and operation of a photovoltaic

plant on rooftop with a nominal power of 99.75 kWp to be installed on the roof of a
building of Azienda Agricola Armando Cappa, currently leased by Ms. Liguori Carla in
Crotone, Viale delle Magnolie. The Issuer will enter into a PPA whereby Ms. Liguori
Carla will purchase the relevant energy for its self- consumption in its entrepreneurial
activity.

Once the plant will enter into operation, an on-site exchange system will be implemented.

Diemme Cucine PV Plant: this project envisages the construction and operation of a

photovoltaic plant on rooftop with a nominal power of 433,20 kWp to be installed on the
roof of DM Cucine plant in Vitulazio, Via Appia Km 196,3. The Issuer will enter into a
PPA whereby DM Cucine will purchase the relevant electrical and thermal energy for its
self- consumption in its entrepreneurial activity.

Once the plant will enter into operation, an on-site exchange system will be implemented.

Roma 1 Pv Plant: this project envisages the construction and operation of a photovoltaic

plant on rooftop with a nominal power of 128.82 kWp to be installed on the roof of the
Consorzio Anno Zero plant in Rome, Via di Saponara, 608. The Issuer will enter into a
PPA whereby Consorzio Anno Zero will purchase the relevant electrical and thermal
energy for its self- consumption in its entrepreneurial activity.

Once the plant will enter into operation, an on-site exchange system will be implemented.

Roma 2 Pv Plant: the project envisages the removal of an existing PV plant and of certain

asbestos materials on the roof and the subsequent construction and operation of a
photovoltaic plant with a nominal power of 199.50 kWp to be installed on the roof of the
Converting & Service plant in Via delle Cosmee, Rome. The Issuer will enter into a PPA
whereby Converting & Service will purchase the relevant electrical and thermal energy
for its self- consumption in its entrepreneurial activity.

Once the plant will enter into operation, an on-site exchange system will be implemented.

Crotone 2 PV Plant: this project envisages the construction and operation of a

photovoltaic plant on rooftop with a nominal power of 999,40 kWp to be installed on the
roof of the Azienda Agricola Cappa plant in Crotone.

It is envisaged that this plant will be awarded with the Tariff set forth under the FER
Decree, by entering into a Tariff Agreement with the GSE.

10



ON IRR LETTERHEAD

(vi) Istrana PV Plant: this project envisages the construction and operation of a photovoltaic
plant on rooftop with a nominal power of 738,72 kWp to be installed on the roof of Sig.
Stocco plant in Municipality of Istrana, Ca Pozzebon Street.

It is envisaged that this plant will be awarded with the Tariff set forth under the FER
Decree, by entering into a Tariff Agreement with the GSE.

(vii) Oromare PV Plant: this project envisages the construction and operation of a photovoltaic
plant on rooftop with a nominal power of 999,40 kWp to be installed in the parking area
of Oromare Goldsmith Center in Marcianise (CE). The Issuer will enter into a PPA
whereby Oromare Goldsmith Center will purchase the relevant electrical and thermal
energy for its self- consumption in its entrepreneurial activity.

Once the plant will enter into operation, an on-site exchange system will be implemented.

(viii) SC Tannery Pv Plant: this project envisages the construction and operation of a

photovoltaic plant on rooftop with a nominal power of 99.63 kWp to be installed on the
roof of the SC Tannery plant in Santa Croce sull’Arno, Tuscany Region. The Issuer will
enter into a PPA whereby SC Tannery will purchase the relevant electrical and thermal
energy for its self- consumption in its entrepreneurial activity.

Once the plant will enter into operation, an on-site exchange system will be implemented.

(ix) Sparanise PV Plant: this project envisages the construction and operation of a

photovoltaic plant on rooftop with a nominal power of 793,40 kWp to be installed on the
roof of Mizar plant in Municipality of Sparanise, Posta Vecchia Street.

It is envisaged that this plant will be awarded with the Tariff set forth under the FER
Decree, by entering into a Tariff Agreement with the GSE.

(x)  Textile PV Plant: this project envisages the construction and operation of a photovoltaic

plant on rooftop with a nominal power of 999.40 kWp to be installed on the roof of the

SC Tannery plant in Pignataro Maggiore (CE). The Issuer will enter into a PPA whereby

SC Tannery will purchase the relevant electrical and thermal energy for its self-

consumption in its entrepreneurial activity.

Once the plant will enter into operation, an on-site exchange system will be implemented.
Except for (i) Crotone Pv Plant; (ii) Sant’Anastasia Pv Plant; (iii) Crotone 2 PV Plant, (iv)
Roma 1 PV Plant; and (v) Roma 2 PV Plant, the Projects still need to be constructed.
Construction will be carried out by the EPC Contractor, according to the provisions of each
EPC.

Once constructed, operation and maintenance of each and every Projects will be carried out by
the O&C Contractor according to the provisions of each O&M.

In addition, certain additional photovoltaic plants, to the extent they meet the requirements of
the Eligible Project, can be added to the portfolio at a second sta ge, subject to certain
conditions being verified by the Noteholders.

The Principal Parties

The below are the principal parties involved in the transaction:
(a) The Issuer;
(b) The Sponsor;

11
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(¢) The Noteholders’ Representative;

(d) The Noteholders; and

(¢) The Calculation Agent.

The Contractual Structure

The contractual structure of the transaction can be summarised through the following main

documents:

(a) Finance Documents:

(1)
(i1)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
x)
(x1)
(xii)

the Notes Subscription Agreement;
the Terms and Conditions;

the Admission Document;

the Fee Letter;

the Equity Contribution Agreement;
the Calculation and Paying Agency Agreement;
each Assignment of Energy Claims;
each Assignment of Claims;

each Special Privilege;

the Pledge over Accounts;

the MRA Pledge;

and any other document designated as such by the Noteholders and the Issuer;

(b) Project Contracts:

(1)
(i1)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)

(ix)

x)
(xi)

each Transfer Agreement,
each Tariff Agreement,

each EPC,

each O&M,

each PPA,

the MSA;

the Direct Agreements;

the Loan For Use Agreements;

any associated parent company guarantee (where required by the Arranger or the
Noteholders’ Representative);

any Performance and Warranty Guarantee;

any document replacing the foregoing.

Summary of the Base Case

12
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The base case is a mathematical model designed to represent in a simplified version the performance
of the Projects (“Base Case”). The Base Case translates a set of hypotheses about the business into
numerical hypothetical results. The main assumptions of the Base Case relate to energy production,
revenues, costs and economic assumptions which have been provided and/or verified by primary
advisers and/or the Issuer's technical advisers.

The Issuer receives revenues from two main sources: the Tariff (for the FER Projects) and the sale of
electricity through dedicated power purchase agreements with Clients using the energy for self
consumption.

The Tariff may vary as GSE calculates the incentive component as the difference between the tariff due
(resulting from the reduction offered by the producer compared to the auction base price) and the hourly
local energy market price. If this difference is positive, GSE will pay the amounts due in relation to the
net power supplied to the grid. If the difference between the tariff due and the hourly local energy price
is negative, GSE will provide for the adjustment or ask the producer to return or repay the amounts of
incentive unduly disbursed.

Revenues assumed in the Base Case for the 20 years of Tariff awarded to the Plants are expected to be
equal to ca 95% whilst the revenues deriving from dedicated power purchase agreements are expected
to be equal to 5% of total expected revenues of Euro 1.800,000 per annum. In respect of costs it is worth
noting that the operating costs assumed in the cash flow forecasts include, inter alia, operation and
maintenance costs, payment of land rights, management fees, insurances, security of the Plants, audit
costs and taxes.

Considering the assumptions listed above, the Base Case shows a minimum ADSCR equal to 1.35x,
and a full repayment of the Notes by 2041, with a weighted average life of approximately 10 years.

13
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4. RISK FACTORS

Investing in the Notes involves certain risks. The Issuer believes that the following factors may affect
its ability to fulfill its obligations under the Notes. Most of these factors are contingencies which may
or may not occur and the Issuer is not in a position to express a view on the likelihood of any such
contingency occurring. In addition, factors which are material for the purpose of assessing the market
risks associated with the Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing
in the Notes, but the inability of the Issuer to pay interest, principal or other amounts on or in connection
with the Notes may, exclusively or concurrently, occur for other reasons which may not be considered
significant risks by the Issuer based on information currently available to it or which it may not be able
to anticipate at present. In addition, the order in which the risk factors are presented below is not
intended to be indicative either of the relative likelihood that each risk will materialise or of the
magnitude of their potential impact on the business, financial condition and results of operations of the
Issuer.

Prospective investors should also read the detailed information set out elsewhere in this Admission
Document and consider carefully whether an investment in the Notes is suitable for them in the light of
the information in this Admission Document and their personal circumstances, based upon their own
judgment and upon advice from such financial, legal and tax advisers as they deem necessary.

Additional risks and uncertainties not presently known to the Issuer or that it currently believes to be
immaterial could also have a material impact on its business operations.

Prospective investors should read the whole of this Admission Document, including the information
incorporated by reference in this Admission Document.

The risk factors addressed in the following paragraphs have been grouped in different categories, as

follows:

(a) risk factors related to the Issuer;

(b) risk factors related to the Notes;

(©) risk factors related to the solar energy market and regulatory risks;

4.1 Risk factors related to the Issuer

(a) Issuer risk

By purchasing the Notes, the Noteholders will become financiers of the Issuer and will have the
right to receive from the Issuer the payment of interest and repayment of principal on the Notes,
according to the repayment profile of the Notes included in the Terms and Conditions. Therefore,
the Notes are generally subject to the risk that the Issuer may not be in the condition to fulfill its
payment obligations under the Notes on the relevant scheduled payment dates.

(b) Risk related to other indebtedness of the Issuer

As at the date of this Admission Document the Issuer has no commercial or financial debts,
different from the debt arising from the issue of the Notes.

It is not excluded that the Issuer will negotiate and/or enter any other financing necessary for
its regular course of business and/or the development of its activity or for the re-financing of
the current debts. As a consequence, any future financing instrument entered by the Issuer or
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any alteration of the terms and conditions of the current financing instruments will influence
the general indebtedness of the Issuer and could alter its growth.

The Issuer has not and will not enter into any agreement to hedge the risk deriving from the
fixed/floating rate applicable to the Notes.

Sources of payments to the Noteholders

The Issuer is a newly incorporated company whose only assets will be the Projects and the
quotas in Foresight SEU. Accordingly, the only source of funds available to the Issuer for
payment of interest and the repayment of principal on the Notes will be revenues from the
Projects and distributions received from Foresight SEU.

Accordingly, there is no assurance that, over the life of the Notes or at the redemption date of
the Notes (whether on maturity or otherwise), there will be sufficient funds to enable the Issuer

to pay interest when due on the Notes and/or to repay the outstanding principal of the Notes in
full.

The ability of the Issuer to meet its obligations in respect of the Notes will be dependent mainly
on the timely payment of amounts due under the Projects by the Clients and the GSE under the
Tariff. It will also be dependent on the performance by the counterparties of the Issuer in the
Project Contracts of their respective obligations and such performance will be linked, inter alia,
on due payments from the Issuer and on the solvency of each relevant party.

Liquidity risk
Liquidity risk is defined as the risk that the Issuer will not be able to meet its payment obligations
when they fall due.

The compliance by the Issuer with its payment obligations under the Notes is mainly dependent
on the due and timely payment of the amounts due from the Clients and the GSE to the Issuer
under the PPA and the Tariff Agreements and the ability of the counterparties to the Project
Contracts to perform their obligations thereunder. Such circumstance might have an adverse
effect on the ability of the Issuer to fulfil its payment obligations under the Notes.

Insolvency risk

The performance by the Issuer of its obligations under the Notes is dependent on the solvency
of the Issuer. The payments made by the Issuer under the Notes may be subject to a claw back
action (azione revocatoria) under article 67 of the Bankruptcy Law or the declaration of
ineffectiveness (dichiarazione di inefficacia) under article 65 of the Bankruptcy Law, as the case
may be, in case of adjudication of bankruptcy of the Issuer. The bankruptcy of the Issuer may
therefore imply an obligation by the Noteholder to return to the Issuer’s bankruptcy estate certain
amounts received under the Notes.

Risks related to litigation regarding the Issuer

Currently the Issuer is not a party to nor is it aware of any actual or threatened proceedings by
any third party, nor is it contemplating commencing any proceedings against any third parties.
However, the Issuer may become involved in litigation as part of the ordinary course of its
business. There can be no assurance that it will be successful in defending or pursuing any such
actions and, as a consequence, there could be significant negative effects on the financial,
economic and equity situation of the Issuer.
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Risk of increasingly high levels of corporate income taxes

Any future adverse changes in the income tax rate or other taxes or charges applicable to the
Issuer would have an adverse impact on the Issuer’s future results of operations and cash flows.
This, as well as any other changes to the tax regime generally applicable to Italian companies,
may have an adverse effect on the Issuer’s ability to pay interest on the Notes and to repay the
Notes in full at their maturity.

Nevertheless, due to the above, no material risk (additional to those burdening any tax payer
carrying on business activity in Italy), might be currently envisaged with a reasonable forecast.

Contracting to third parties

The Issuer has contracted or will contract to third parties all activities related to the relevant
Projects, including its engineering and procurement activities which have been or will be
contracted to the EPC and the operation and maintenance activities which have been or will be
contracted to the O&M Contractor. The Issuer therefore indirectly relies on the creditworthiness
and expertise of such third parties. If any of these persons experienced financial difficulties
and did not perform their services, this might temporarily adversely affect the operation of the
any of the Projects and this might give rise to contestation from the EPC Contractor and/or the
O&M Contractor under EPC and/or O&M with negative effects on the financial, economic and
equity situation of the Issuer.

Operations risk

Cost increases or delays could arise from shortages of materials and labour, engineering or
structural defects, work stoppages, labour disputes and unforeseen engineering, environmental
problems. Any such delay might have an adverse effect on the ability of the Issuer to fulfil its
payment obligations under the Notes.

Operating expenditures may exceed expectations

The financial forecasts for the operating costs of the Projects are and will be, as the case may
be, based partly on the terms of the EPC and O&M, supply contracts and certain
assumptions. As a result of any cost increase exceeding the estimated amount, the Issuer’s
ability to fulfill its payment obligations under the Notes, may be adversely affected.

Operating costs include expenses for repair, maintenance and replacement and other
technical costs. If the replacement of a main component becomes necessary in advance of
schedule or with greater frequency than anticipated, or is more expensive, and is not
covered by the O&M, the cost of repair or replacement may need to be met by different
means. In addition, running expenses, repair and other technical expenses might be higher
than expected for other reasons. Again, any such unforeseen higher costs might have an
adverse effect on the Issuer’s ability to fulfil its payment obligations under the Notes.

Insurance and co-insurance risk

Insurance obtained by the EPC Contractor and O&M Contractor may not be comprehensive
and sufficient in all circumstances and may be subject to certain deductibles or obligations
to meet a proportion of the total amount of the liabilities arising from certain insured risks
under the Projects.
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Moreover, such insurances may not be available in the future on commercially reasonable
terms.

An event could result in severe damage or destruction to one or more sites, reductions in the
energy savings of the Project or personal injury or loss of life to personnel. Insurance proceeds
may not be adequate to cover lost revenues or to compensate for any injuries or loss of life.

Actual insurance premiums may be materially higher than those projected. In addition, in cases
of frequent damage, insurance contracts might be amended or cancelled by the insurance
company to the detriment of the Issuer. Further, the insurance may not cover any damage or loss
and/or insurance premiums may increase more than had been provided for. In each such case,
this could have a material adverse effect on the Issuer’s ability to fulfill its payment obligations
under the Notes.

Site risk

The components installed in the Plants have high value and, therefore, there might be a risk that
theft occurs in relation to some of these components. The occurrence of such events may have
an impact on the production of electricity by the Plants and, in turn, on the ability of the Issuer
to fulfil its obligations under the Notes.

Risk factors related to the Notes

Risks related to the quotation, the liquidity of the markets and the possible volatility of the

price of the Notes

The Issuer has applied for admission of the Notes to trading on ExtraMOT PRO’. ExtraMOT
PRO" is the segment for the growth of small and medium-size enterprises which is part of the
ExtraMOT, reserved exclusively to Qualified Investors. In addition, pursuant to article 2483 of
the Italian Civil Code, the Notes can only be subscribed for by Qualified Investors subject to
prudential regulation set forth in special legislation. Secondary market transactions can only be
executed in favor of Qualified Investors. Therefore, investors other than Qualified Investors do
not have access to ExtraMOT PRO’ with a consequent limitation of the possibility to sell the
Notes. As a consequence, the Qualified Investors should evaluate, in their financial strategies,
the risk that the duration of their investment could have the same duration as the Notes.

Risks related to the interest rate

The investment in the Notes has the typical risks of an investment in fixed/floating rate notes as
fluctuation of the interest rates on the financial markets influences the prices and the performance
of the Notes.

More in general, changes in market interest rates may adversely affect the market value of the
Notes. As a consequence, if the Notes are sold before their final maturity date, the initial
investment in the Notes could be higher than the market price of the Notes.

Risks related to an event beyond the control of the Issuer

Events such as the publication of the annual financial statements of the Issuer and/or
market announcements or the change in the general conditions of the market could influence
the market value of the Notes. Moreover, fluctuations in the market and general economic and
political conditions could adversely affect the value of the Notes.
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Risks associated with the absence of a rating of the Issuer and the Notes

The risk associated with the absence of ratings of the Issuer and the Notes consists of the risk
relating to the lack of a synthetic indicator on the Issuer’s ability to fulfil its obligations and on
the riskiness of the Notes. The Issuer has not requested any rating assessment for itself and for
the Notes subject to the offer, so that there is no immediate availability of a synthetic indicator
representing the Issuer's solvency and the riskiness of the Notes. However, it should be taken
into account that the absence of ratings of the Issuer and the Notes is not in itself indicative of
the Issuer's solvency and, consequently, of the riskiness of the Notes themselves.

Risks related to variations of the tax system

All the present and future taxes applicable to any payments made in accordance with the
payment obligations of the Notes will be borne by each Noteholder. There is no certainty that
the tax system as at the date of this Admission Document will not be modified during the term
of the Notes with consequent adverse effects on the net yield received by the Noteholders.

The tax regime applicable to the Notes is subject to a listing requirement and/or Noteholders
qualification

The Notes will be listed and negotiated on ExtraMOT PRO? and, as such, the Issuer will be
entitled to pay the interest, premiums and similar proceeds on Notes due to qualified

Noteholders without application of any withholding tax as per Legislative Decree no. 239 of 1%
April 1996.

No assurance can be given that the Notes will be listed or that, once listed, the listings will be
maintained or that such listings will satisfy the listing requirement under Legislative Decree no.
239 of 1 April 1996 in order for the Notes to be eligible to benefit from the provisions of such
legislation relating to the exemption from the requirement to apply withholding tax. However,
as provided by Law Decree no. 91 dated 24 June 2014 (so called “Decreto Competitivita”,
converted into Law no. 116 dated 11 August 2014), the mentioned favorable tax treatment,
applicable under Legislative Decree n. 239 of 1 April 1996, has been extended also to non-listed
bonds issued by Italian non-listed companies when held by “Qualified Investors” (as defined
under article 100 of the Italian Consolidated Financial Act). If the Notes are not listed or that
listing requirement is not satisfied, and the Noteholders should not qualify as Qualified Investors,
payments of interest, premium and other income with respect to the Notes would be subject to
a withholding tax currently at a rate of 26 per cent, and this would eventually result in
Noteholders receiving less interest than expected and could significantly affect their return
on the Notes.

Risks related to the amendment of the terms and conditions of the Notes without the consent
of all Noteholders

The Terms and Conditions and the Italian Civil Code include rules whereby the determination
by Noteholders” meeting of certain matters is subject to the achievement of specific majorities.
Such determinations, if correctly implemented, are binding on all the Noteholders whether or
not present at such meeting and whether or not voting and whether or not approving the
resolution.

Risks related to conflict of interest
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The entity or entities involved in the issuance and the placement of the Notes could have an
autonomous interest potentially conflicting with the interests of the Noteholders. The activities
performed by the Arranger, being an entity operating with the appointment of the Issuer and
receiving a fee in relation to the placement of the Notes, imply a conflict of interest towards the
Noteholders.

Limited liquidity of secondary market

Although an application has been made for the Notes to be admitted to trading on ExtraMOT
PRO’, there is not, at present, an active and liquid secondary market for the Notes. There can be
no assurance that a secondary market for any of the Notes may develop for the Notes or, if a
secondary market does develop, that it will provide the holders of the Notes with liquidity of
investments or that any such liquidity will continue for the life of such Notes. Consequently, any
purchaser of Notes must be prepared to hold such Notes until the Final Maturity Date. In
addition, prospective Noteholders should be aware of the prevailing and widely-reported global
credit market conditions (which continue at the date hereof).

Consequently, whilst these market conditions persist, an investor in the Notes may not be able
to sell or acquire credit protection on its Notes readily and market values of the Notes are likely
to fluctuate. Any of these fluctuations may be significant and could result in significant losses to
an investor. In addition, there exist other significant risks to investors. These risks include: (i)
increased illiquidity and price volatility of the Notes as there is currently only limited secondary
trading in securities of this kind; and (ii) a reduction in enforcement recoveries. These additional
risks may affect the returns on the Notes to investors.

In addition, there are other significant risks to investors. These risks include: (i) increased
illiquidity and price volatility of the Notes as there is currently only limited secondary trading in
securities of this kind; and (ii) a reduction in enforcement recoveries. These additional risks may
affect the returns on the Notes to investors.

Subject to applicable Italian laws and regulations, the transfer of the Notes may also be restricted
by securities laws or regulations of certain countries or regulatory bodies. See Section 12 (Selling
Restrictions) below.

Suitability

Prospective investors in the Notes should make their own independent decision as to whether to
invest in the Notes and whether an investment in the Notes is appropriate or proper for them,
based upon their own judgment, and should consult with their legal, business and tax advisers to
determine the consequences of an investment in the Notes and to reach their own evaluation of
their investment.

Investment in the Notes is only suitable for investors who, in addition of being Qualified
Investors subject to prudential supervision and/or Qualified Investors:

(1) have the required knowledge and experience in financial and business matters to
evaluate the merits and risks of an investment in the Notes;

(i1) have access to, and knowledge of, appropriate analytical tools to evaluate such merits
and risks in the context of their financial situation;

(i)  are capable of bearing the economic risk of an investment in the Notes; and
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(iv)  recognize that it may not be possible to dispose of the Notes for a substantial period of
time.

Prospective investors in the Notes should not rely on or construe any communication (written or
oral) of the Issuer, the Arranger or from any other person as investment advice, it being
understood that information and explanations related to the Issuer or the Notes shall not be
considered to be investment advice or a recommendation to invest in the Notes.

No communication (written or oral) received from the Issuer the Arranger or from any other
person shall be deemed to be an assurance or guarantee as to the expected results of an investment
in the Notes.

The Notes may be redeemed prior to their maturity at the option of the Issuer

The Issuer has the option to redeem the outstanding Notes in whole but not in part in accordance
with the Terms and Conditions at any time after two years from the issue of the Notes. The
amount due to the Noteholders upon exercise of that option is their principal amount together
with accrued interest and Make-Whole Amount.

If the Issuer calls and redeems the Notes in the circumstances mentioned above, the Noteholders
may not be able to reinvest the redemption proceeds in comparable securities offering a yield as
high as that of the Notes.

Insolvency laws applicable to the Issuer

The Issuer is incorporated in the Republic of Italy. The Issuer will be subject to Italian insolvency
laws.

For instance, if the Issuer becomes subject to certain bankruptcy proceedings, payments made
by the Issuer in favour of the Noteholders or on their behalf prior to the commencement of the
relevant proceeding may be liable to claw-back by the relevant trustee. In particular, in a
bankruptcy proceeding (fallimento), Italian law provides for a standard claw-back period of up
to one year (6 (six) months in some circumstances), although in certain circumstances such term
can be up to 2 (two) years. In this regard, article 65 of the Bankruptcy Law may be interpreted
as to provide for a claw back period for two years applicable to any payment by the Issuer
pursuant to an early redemption at the option of the Issuer if the stated maturity of the Notes falls
on or after the date of declaration of bankruptcy of the Issuer.

Change of law

The structure of the transaction described hereunder and, inter alia, the issue of the Notes are
based on Italian law and tax and administrative practice in effect at the date hereof and have due
regard to the expected tax treatment of the Notes under such law and practice. No assurance can
be given as to any possible change to Italian law or tax or administrative practice after the date
of this Admission Document or that such change will not adversely impact the structure of the
transaction and the treatment of the Notes.

Base Case

The results of the Base Case are not projections or forecasts. A financial model simply illustrates
hypothetical results that are mathematically derived from specified assumptions. In addition, the
Base Case shows cash flows available for debt service and does not model individual financial
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performance of the Projects. Actual revenues from the Projects, operating, maintenance and
capital costs, interest rates and taxes might differ significantly from those assumed for the
purposes of any run of the Base Case. Accordingly, actual performance and cash flows for any
future period might differ significantly from those shown by the results of the Base Case. The
inclusion of summary information derived from the Base Case herein should not be regarded as
a representation by the Issuer or any other person that the results contained in the Base Case will
be achieved. Prospective investors in the Notes are cautioned not to place undue reliance on the
Base Case or summary information derived therefrom and should make their own independent
assessment of the future results of operations, cash flows and financial condition of the Issuer.

Forward-looking statements

This Admission Document contains certain forward-looking statements. The reader is cautioned
that no forward-looking statement is a guarantee of future performance. These forward-looking
statements can be identified by the fact that they do not relate only to historical or current facts.
projected”,

eI P 9% ¢ EE 13 9 <

Words such as “may”, “will”, “seek”, “continue”, “aim”, “anticipate”, “target”,
“expect”, “estimate”, “intend”, “plan”, “goal”, “believe”, “achieve” or similar expressions are
intended to identify forward-looking statements and subjective assessments. Such statements are
subject to risks and uncertainties that could cause the actual results to differ materially from those

expressed or implied by such forward-looking statements.

The reader is cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date of this Admission Document and are based on assumptions that may
prove to be inaccurate. No-one undertakes any obligation to update or revise any forward-
looking statements contained herein to reflect events or circumstances occurring after the date
of this Admission Document.

Legal investments considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should consult
its legal advisers to determine whether and to what extent (i) Notes are legal investments for it,
(i1) Notes can be used as collateral for various types of borrowing, and (iii) other restrictions
apply to the purchase or pledge of any Notes. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of Notes under any
applicable risk-based capital or similar rules.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in Euro. This presents certain risks relating
to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (Investor’s Currency) other than Euro. These include the risk that
exchange rates may change significantly (including changes due to devaluation of the Euro or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the
Investor’s Currency may impose or modify exchange controls. An appreciation in the value of
the Investor’s Currency relative to the Euro would decrease (i) the Investor’s Currency
equivalent yield on the Notes, (ii) the Investor’s Currency equivalent value of the principal
payable on the Notes, and (iii) the Investor’s Currency-equivalent market value of the Notes.
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In addition, government and monetary authorities may impose (as some have done in the past)
exchange controls that could adversely affect an applicable exchange rate. As a result, investors
may receive less interest or principal than expected, or no interest or principal.

Risk factors related to the solar energy market and regulatory risks

Non-payment of the feed-in tariff

Electricity generation plants from renewable energy sources heavily depend on national laws
supporting the sector. Since 2011, Italian laws have substantially reduced the incentives for the
production of electricity by newly built photovoltaic plants and added specific thresholds to
such incentives. The current regulatory framework enables GSE always to have sufficient
financial resources to meet its payment obligations in relation to the Tariffs and the dedicated
off-take through funds ultimately received from the end-users' electricity bills. However, no
assurance can be given that, following any change of law, GSE will continue to be able to fulfil
its payment obligations fully and in due time in relation to the Tariff.

Inflation risk

The Tariff is not indexed to inflation over time, while certain operating costs to be borne by the
Issuer might exceed estimates if the inflation rate were to increase significantly. Consequently,
a significant increase in the inflation rate may affect the Issuer’s ability to repay the Notes.

Sale of electricity

The Issuer will be receiving revenues from two principal sources: the Tariff and the sale of
electricity pursuant to long term PPA entered into with Clients for their self consumption.
Although the tariff is granted on the basis of the date of the entry into commercial operation of
the relevant photovoltaic plant at a rate which is determined by law, it should be considered
that, under the Decree of the Ministry of the Economic Development (“Ministero dello Sviluppo
Economico”) dated 4 July 2019, the Tariff may vary as GSE calculates the incentive component
as the difference between the tariff due (resulting from the reduction offered by the producer
compared to the auction base price) and the hourly local energy market price. If this difference
is positive, GSE will pay the amounts due in relation to the net power supplied to the grid. If
the difference between the tariff due and the hourly local energy price is negative, GSE will
provide for the adjustment or ask the producer to return or repay the amounts of incentive
unduly disbursed. This implies that the Tariff represents as a matter of fact a sort of guarantee
in case the price obtained by selling the electricity produced on the market is lower than
expected. However, the Tariff awarded to the PV Plants may be not sufficient to cover the risks
connected with the fluctuation of the market prices.

Risks relating to compliance with regulations and change in law risk

The conduct of the Issuer's businesses is subject to a wide variety of laws and regulations
administered by national, regional and supranational government bodies. Those laws and
regulations (including, without limitation, the laws relating to the incentives to the Issuer for
the production of energy from renewable resources) may change, possibly on short notice,
as a result of political, economic or social events. Changes in laws, regulations or
governmental policy and the related interpretations may alter the environment in which the
Issuer carries on its business and, accordingly, may have an adverse impact on their financial
results or increase their costs or liabilities. In addition, the Issuer may incur capital and other
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expenditure to comply with various laws and regulations, especially relating to protection of
the environment, health and safety and energy efficiency, all of which could adversely affect
their financial performance. The Issuer could also face liabilities, fines or penalties or the
suspension of production for failing to comply with laws and regulations, including health and
safety or environmental regulations.

Power of inspection of the GSE and risk of revocation of the incentives for non- compliance

All the FER Plants for which the Tariff is awarded can be subject to an inspection of the GSE,
as a result of the Ministerial Decree 31 January 2014 (the so called "Decreto Controlli").
Indeed, an inspection and/or survey can be conducted by the GSE at any time, through a site
visit and/or request of documentation. The inspection is not subject to any limitation in term of
number and/or type of documents requested. In case a non-compliance is found, the GSE may
start an administrative procedure and issue an order of suspension or revocation of the
incentives. This order can be challenged before the competent administrative Tribunal within
the statutory terms.

Wheater risk

Solar reports and historical data analyses have been produced by independent advisors.
However, meteorological factors, including a lack of sunshine or excessive cloud cover, may
reduce the amount of energy produced by the Plant. Any solar reports produced by independent
experts are subject to uncertainties and the data contained in any such reports might differ from
actual solar conditions. In addition, even if long-term historic solar data are used to forecast
future solar yields, no assurance can be given that general solar conditions will not change in
the future. Variations in solar conditions may occur from year to year, and if any such variations
were to occur over a longer period or to have a substantial effect on the levels of energy
produced, no assurance can be given that the Plant would generate sufficient cash flow to enable
the Issuer to make payments due under the Notes. In such circumstances, the Issuer's ability to
fulfil its payment obligations under the Notes could be adversely affected.
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INFORMATION ABOUT THE ISSUER

Legal and commercial name of the Issuer

IRR Caserta S.r.1., with a sole quotaholder.

The place of registration of the Issuer and its registration number

The Issuer has its registered office in Via Ferrovie dello Stato sc. — Zona ASI Aversa Nord,
81030 - Gricignano di Aversa (CE), Italy, with REA no. CE - 327686 and Tax code and
registration at Business Register n. 04447850613.

The date of incorporation

The Issuer was incorporated on 18 October 2019.

Term

The duration of the Issuer is until 31 December 2060.

Domicile and legal form of the Issuer, legislation under which the Issuer operates, its

country of incorporation, and the address and telephone number of its registered office (or

principal place of business if different from its registered office)

5.6

5.7

The Issuer is a societa a responsabilita limitata a socio unico incorporated under the laws of
the Republic of Italy, with its registered office in Via Ferrovie dello Stato sc. — Zona ASI Aversa
Nord, 81030 - Gricignano di Aversa (CE), Italy, certified mail: irrcasertasrl@pec.it and telephone
number: +39 081 833 4510.

Description of the Issuer

IRR Caserta S.r.I. is a limited liability company having a sole quotaholder fully owned by Gaia
Energy S.r.l..

The Issuer’s main corporate purpose: the company is active in the market of electricity (ATECO
CODE 35.14.00) and consulting services in the renewable energy sector (ATECO CODE
70.22.09).

External auditor

Omniarevi S.r.l. is appointed as external auditor of the Issuer until the approval of the audited
consolidated pro forma financial statement as of 31 December 2022.

Omniarevi S.r.l. main details are the following:

Registered office at Viale G. Oberdan, n. 43 — 80021 Afragola (NA)

Enrolled in the auditor’s register with No: 178521 G.U.

Ministerial decree of: May 18, 2012

Published on the Official Gazzette (Gazzetta Ufficiale) n. IV Special Series n. 34 del 05/05/2017.

As long as the Notes will be listed in ExtraMOT PRO’, the Issuer shall procure that its annual
consolidated financial statements will be audited by an external auditor.
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5.8 Any recent events particular to the Issuer, which are to a material extent relevant to the
evaluation of the Issuer’s solvency.

The Issuer believes that there are no recent events particular to the Issuer which are to a material extent
relevant to the evaluation of the Issuer’s solvency (other than disclosed in this Admission Document).
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ORGANISATIONAL STRUCTURE

IRR Caserta S.r.1. with a sole quotaholder is a company, directly owned by Gaia Energy S.r.1..

The Issuer is administered by a sole director being Lorenzo Silvestre. No further role is relevant
in the corporate structure of the Issuer at the date of this Admission Document.

The sole director has been mandated for an indefinite period, until revocation or resignation.

Gaia Energy S.r.1, is in its turn entirely owned by S.H.S. Silvestre Holding e Servizi S.r.l. whose
share capital is owned by Mr. Silvestre Lorenzo (75%) and Miss Cirillo Milena (25%).

SILVESTRE LORENZO CIRILLO MILENA
Socio 75% Socia al 25%

SHS SILVESTRE HOLDING E SERVIZI SRL

1 009;"!. ~ 100% 100°’0
o o SERVIZI GESTIONE GECAB PREFABBRICATI
GAIA ENERGY SRL IMPIANTI SRL SRL
100%
IRR CASERTA SRL
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7. MAJOR SHAREHOLDER

As at the date hereof Gaia Energy S.r.1. holds 100% of the Issuer’s share capital.

Gaia Energy S.r.1. is a company active in the market of energy generation, engineering procurement and
construction of power plants, operation and maintenance of power plants.

Gaia Energy has a wide track record of PV plants construction, operation and maintenance.

Gaia Energy is a UNI CEI 11352 certified Energy Service Company and is also certified ISO 9001, ISO
14001, ISO 45001, ISO 50001
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8. ISSUER’S ECONOMIC FINANCIAL PLAN

The audited Issuer’s economic financial plan is attached to this Admission Document as Annex 1
(The audited Issuer’s economic financial plan).
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9. INFORMATION RELATING TO THE NOTES - TERMS AND CONDITIONS OF THE

NOTES

The below is the text of the terms and conditions of the Notes (as amended on 20 December 2021)
which are being admitted to trading pursuant to this Admission Document.

ANNEX 1

Terms and Conditions

TERMS AND CONDITIONS OF THE
SENIOR SECURED NOTES

ISSUED BY
IRR Caserta S.r.l.

a limited liability company with a sole
quotaholder incorporated under the laws of the
Republic of Italy, with Registered office: Via
Ferrovie dello Stato sc. — Zona ASI Aversa Nord

VAT no.: 04447850613

Share capital: Euro € 10,000.00 (fully paid)

Euro 10,100,000.00 Senior Secured Notes due
December 2041 (the “Notes”)

Issue Price on the Issue Date 100.00% (one
hundred per cent.)

ISIN CODE IT0005431355

The following is the text of the terms and
conditions (the “Terms and Conditions”) of the
Notes issued by IRR Caserta (the “Issuer”) on
18 December 2020 (the “Issue Date”), pursuant
to article 2483 of the Italian civil code (the
“Italian Civil Code”).

In these Terms and Conditions:

1. DEFINITIONS

“Account Bank” means Banca
Finanziaria Internazionale S.p.A., with
registered office at Via Vittorio Alfieri, 1
- 31015 Conegliano (Tv), VAT No.

TERMINI E CONDIZIONI RELATIVI
ALLE OBBLIGAZIONI GARANTITE
SENIOR

EMESSE DA
IRR Caserta S.r.l.

societa a responsabilita limitata di diritto
italiano a socio unico, con sede legale: Via
Ferrovie dello Stato sc. — Zona ASI Aversa Nord

P.1V.A.: 04447850613

Capitale sociale € 10.000,00 (interamente
versato)

Euro 10.100.000,00 Obbligazioni Garantite
Senior in scadenza nel dicembre 2041 (le
“Obbligazioni”)

Prezzo di Emissione alla Data di Emissione
100,00% (cento per cento)

ISIN CODE IT0005431355

Di seguito sono descritti i termini e le condizioni
(i “Termini e Condizioni”) delle Obbligazioni
emesse da IRR Caserta (I’ “Emittente”) in data
18 dicembre 2020 (la “Data di Emissione”), ai
sensi dell’art. 2483 del codice civile (il “Codice
Civile”).

Nei presenti Termini e Condizioni:

1. DEFINIZIONI

“Banca Account” indica Banca
Finanziaria Internazionale S.p.A., con
sede legale in Via Vittorio Alfieri, 1 —
31015 Conegliano (TV), P. LV.A.
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04977190265 — Agency of Milan, Via
Manzoni 5, 20121 Milan.

“Additional Amount” has the meaning
ascribed to it in Condition 6 (Covenants
by the Issuer)(xv)(b).

“Admission Document” means the
admission document relating to the
trading of the Notes prepared in
accordance with the ExtraMOT PRO’
Regulation as amended from time to
time.

“ADSCR” means, in respect of any
Calculation Date falling after the
Payment Date falling on 30 June 2024
both:

1) the historic ADSCR, being the
ratio of A:B where:

“A” 1is Cash Available for Debt
Service in respect of the 12-
month period ended on the
Payment Date immediately
preceding  the  relevant
Calculation Date; and

“B” is the aggregate of (i) the
amounts of Principal Amount
Outstanding of the Notes to
be redeemed and (ii) the
Finance Costs due, on the
Notes on the two Payment
Dates immediately preceding
the relevant Calculation Date,

and

2) the forward ADSCR, being the
ratio of A:B where:

“A” is Cash Available for Debt
Service in respect of the 12-
month period beginning on
such Calculation Date
determined on the basis of the
Base Case; and

“B” is the aggregate of (i) the
amounts of Principal Amount
Outstanding of the Notes to
be redeemed and (ii) the
Finance Costs due, on the
Notes of the 12 months
period beginning on the
relevant Calculation Date.

04977190265 — Filiale di Milano, Via
Manzoni 5, 20121 Milano.

“Importo Aggiuntivo” ha il significato
indicato all’Articolo 6 (Covenants
dell’Emittente)(xv)(b).

“Documento di Ammissione” indica il
document di ammissione relativo alla
negoziazione delle Obbligazioni redatto
in conformita al Regolamento ExtraMOT
PRO’ come di volta in volta modificato.

“ADSCR” indica, con riferimento a
ciascuna Data di Calcolo che cada dopo
la Data di Pagamento del 30 Giugno
2024, sia:

1) ’ADSCR storico, calcolato
come il rapporto A:B dove:

“A” ¢ la Cassa Disponibile a
Servizio del Debito
relativamente ai 12 mesi
precedenti la Data di
Pagamento immediatamente
precedente alla relativa Data
di Calcolo; e

“B” ¢ l’aggregato tra (i)
I’ammontare da rimborsare
dell’Importo Capitale
Residuo delle Obbligazioni e
(i1) 1 Costi del Finanziamento
dovuti in relazione alle
Obbligazioni alle due Date di
Pagamento precedenti la
relativa Data di Calcolo,

(&

2) I’ADSCR previsionale,
calcolato come il rapporto A:B
dove:

“A” ¢ la Cassa Disponibile a
Servizio del Debito
relativamente ai 12 mesi a
partire dalla Data di Calcolo,
determinata sulla base del
Caso Base; e

“B” ¢ Il’aggregato tra (i)
I’ammontare da rimborsare
dell’Importo Capitale
Residuo delle Obbligazioni e
(i1) i Costi del Finanziamento
dovuti in relazione alle
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“ADSCR Trigger” means, in respect of
any Calculation Date, the circumstance
that the ADSCR is less than or equal to
1.20:1.

“Advance Payment” means, for each of
the SGI FER Plants, the following
amounts, including VAT, if applicable,
which will be paid by the Issuer to SGI
as advance payment pursuant to each
relevant Transfer Agreement, subject to
the relevant Release CP having been met:

(i) Crotone 2 PV Plant: Euro 669,530;
(i) Istrana PV Plant: Euro 498,259;
(ii1) Sparanise PV Plant: Euro 504,389;

“Affiliate” means, in relation to a person,
any company, corporation or other
entity, which controls, is controlled by or
is under common control with that
person and shall be considered an
Affiliate only so long as the control,
directly or indirectly, meets the
conditions of this definition, or in case of
funds is managed or advised by the latter.
For the purposes of this definition,
“control” shall mean ownership or
control, directly or indirectly, of more
than 50% (fifty percent) of the shares
having voting rights, or other equivalent
rights of the subject entity entitled to vote
or having the right to appoint the
majority of its board of directors (or
other equivalent body) or otherwise
(including by way of contract) having the
right to control its management and
operation.

“Annex A” means annex A hereto.
“Annex B” means annex B hereto.
“Annex C” means annex C hereto.
“Annex D” means annex D hereto.
“Annex E” means annex E hereto.
“Annex F” means annex F hereto.

“Annex G” means annex G hereto.

Obbligazioni con riferimento
ai 12 mesi successivi alla
relativa Data di Calcolo.

“ADSCR  Trigger” indica, con
riferimento a ciascuna Data di Calcolo,
la circostanza che ’ADSCR ¢ inferiore o
uguale a 1.20:1.

“Pagamento Anticipato” indica, per
ciascuno degli impianti SGI FER, i
seguenti importi, inclusa IVA, se
applicabile, che saranno corrisposti
dall’Emittente a SGI come pagamento
anticipato ai sensi di ciascun relativo
Accordo di Trasferimento,
subordinatamente all’avveramento della
relativa CP di Rilascio:

(i) Impianto Crotone 2: Euro 669.530;
(i1)) Impianto Istrana: Euro 498.259;
(ii1) Impianto Sparanise: Euro 504.389;

“Affiliato” indica, in relazione a un
soggetto, qualsiasi societa, ente giuridico
o altra entita, che controlla, & controllato
da o ¢& sottoposto a controllo congiunto
con quel soggetto — e dovra essere
considerato Affiliato solamente fino a
che il controllo, diretto o indiretto,
soddisfi 1 requisiti stabiliti dalla presente
definizione — o, in caso di fondi, ¢ gestito
da tale soggetto. Ai fini della presente
definizione, il termine ‘“controllo”
significa il possesso o il controllo, diretto
o indiretto, di piu del 50% (cinquanta per
cento) delle azioni con diritto di voto, o
di altri diritti equivalenti, o il diritto di
nominare la maggioranza del consiglio di
amministrazione (o di un altro organo
equivalente) o il diritto (anche tramite
accordi) di controllarne la gestione e il
funzionamento.

“Allegato A” indica, I’allegato A del
presente documento.

“Allegato B” indica, I’allegato B del
presente documento.

“Allegato C” indica, ’allegato C del
presente documento.

“Allegato D” indica, I’allegato D del
presente documento.

“Allegato E” indica, I’allegato E del
presente documento.
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“Anti-Corruption Laws” means any
anti-corruption laws and regulations
applicable to the Issuer, including laws
and measures implementing the OECD
Convention on Combating Bribery of
Foreign Public Officials in International
Business Transactions or the United
Nations Convention Against Corruption.

“Anti-Money Laundering Laws”
means Italian legislative decree No. 231,
of 21* November 2007, as amended by
decree No. 90, of 25" May 2017, as
subsequently amended and
supplemented, and any anti-money
laundering laws and regulations
applicable to the Issuer.

“Assets” means of all inventory, work in

progress, accruals, trade and other
receivables, the tangible and intangible
assets and/or shares and financial
instruments held by the Issuer.

“Assignment of Claims” means each
assignment by way of security in favour
of the Noteholders by the Issuer or, in
case of the SGI FER Plants, by SGI of
claims arising from, inter alia, each
relevant Project Contracts and Insurance
Policies relating to each relevant Project.

“Assignment of Energy Claims” means
each assignment by way of security in
favour of the Noteholders by the Issuer
of claims arising from each PPAs, each
Tariff Agreement, or any kind of
incentive mechanism, (if any) excluding
any tax credits and deduction, related to
the Projects and the Sponsor.

“Authorization” means any
authorization, including each CILA,
consent, approval, resolution, license,
exemption, filing, notarization or
registration necessary to (i) build,
operate and maintain any of the Projects
and all activities related thereto and (ii)

“Allegato F” indica, I’allegato F del
presente documento.

“Allegato G” indica, ’allegato G del
presente documento.

“Regolamentazione in Materia di
Contrasto della Corruzione” indica
qualsiasi legge e regolamento di
contrasto alla corruzione applicabile
all’Emittente, comprese le leggi e le
misure di attuazione della Convenzione
OCSE sulla Iotta alla corruzione di
pubblici  ufficiali  stranieri  nelle
transazioni commerciali internazionali o
la Convenzione delle Nazioni Unite
contro la corruzione.

“Legge Antiriciclaggio” indica il D.
Lgs. N. 231, del 21 novembre 2007,
come successivamente modificato dal
Decreto n. 90, del 25 Maggio 2017, e
successive modifiche e integrazioni, e
qualsiasi altra legge e regolamento
concernente il contrasto al riciclaggio di
denaro applicabile all’Emittente.

“Assets” indica, il magazzino, i progetti
in corso di realizzazione, gli
accantonamenti, i crediti commerciali €
gli altri crediti, le attivitd materiali e
immateriali e/o le azioni e gli strumenti
finanziari detenuti dall’Emittente.

“Cessione di Crediti” indica ciascuna
cessione in garanzia, a favore degli
Obbligazionisti, da parte dell’Emittente
— nel caso degli Impianti SGI FER, da
parte di SGI — di crediti derivanti, tra
I’altro, dai relativi Accordi Progetto e
Polizze Assicurative relativi a ciascun
relativo Progetto.

“Cessione di Crediti Energy” indica
ciascuna cessione in garanzia, a favore
degli  Obbligazionisti, da  parte
del’Emittente di crediti derivanti da
ciascun PPA, Accordo Incentivo, o
qualsiasi altra forma di incentivo, (se
previsto), esclusi eventuali crediti
d’imposta e detrazioni, relativi ai
Progetti e allo Sponsor.

“Autorizzazioni” indica  qualsiasi
autorizzazione, inclusa ciascuna CILA,
permesso, approvazione, risoluzione,
licenza, €sonero, deposito,
autenticazione notarile o registrazione
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run the business in which the Issuer is
engaged as well as for the obtaining and
keeping in place PPAs, each Tariff
Agreement, or any kind of incentive
mechanism.

“Availability Period” means the period
starting from the Issue Date (excluded)
and ending on January 2023 (included)
unless the following scenarios occurs:

(1) in case the Sponsor will execute
an Equity injection of an amount
equal to Euro 230.000,00 within
31 January 2023, the Availability
Period will end on 28 Febraury
2023 (included);

(i1) in case the Sponsor will execute
an Equity injection of an amount
equal to Euro 115.000,00 within
28 February 2023, the
Availability Period will end on 31
March 2023 (included);

(iii) in case the Sponsor will execute
an Equity injection of an amount
equal to Euro 115.000,00 within
31 March 2023, the Availability
Period will end on 30 April 2023
(included);

(iv) in case the Sponsor will execute
an Equity injection of an amount
equal to Euro 115.000,00 within
30 April 2023, the Availability
Period will end on 31 May 2023
(included);

(v) in case the Sponsor will execute
an Equity injection of an amount
equal to Euro 115.000,00 within
31 May 2023, the Availability
Period will end on 30 June 2023
(included).

“Balance Payment”: means, for each of
the SGI FER Plants, the following
amounts, including VAT, if applicable,
which will be paid by the Issuer to SGI
pursuant to each relevant Transfer
Agreement as final payment for the
relevant purchase, subject to the relevant
Release CP  having been met:

necessaria per (i) costruire, mantenere
attivo e manutenere ciascun Progetto e
tutte le attivita ad esso correlate e (ii)
svolgere I’attivita dell’ Emittente, nonché
per I’ottenimento e il mantenimento in
essere dei PPA, di ciascun Accordo
Incentivo, o di qualsiasi tipo di
meccanismo di incentivazione.

“Periodo di Disponibilita” indica il
periodo avente inizio dalla Data di
Emissione (esclusa) e termine nel
Gennaio 2023 (incluso) a meno che non
si verifichino le seguenti ipotesi:

(i) nel caso in cui lo Sponsor
effettui una iniezione di
Equity pari a  Euro
230.000,00 entro 1l 31
Gennaio 2023, il Periodo di
Disponibilita terminera il 28
Febbraio 2023 (incluso);

(i) nel caso in cui lo Sponsor
effettui una iniezione di
Equity pari a  Euro
115.000,00 entro 1 28
Febbraio 2023, il Periodo di
Disponibilita terminera il 31
Marzo 2023 (incluso);

(ii1) nel caso in cui lo Sponsor
effettui una iniezione di
Equity pari a  Euro
115.000,00 entro il 31 Marzo
2023, il Periodo di
Disponibilita terminera il 30
Aprile 2023 (incluso);

(iv) nel caso in cui lo Sponsor
effettui una iniezione di
Equity pari a  Euro
115.000,00 entro il 30 Aprile
2023, il Periodo di
Disponibilita terminera il 31
Maggio 2023 (incluso).
000,00, il Periodo di
Disponibilita terminera il 30
aprile 2023 (incluso);

(v) nel caso in cui lo Sponsor effettui una
iniezione di Equity pari a 115.000,00
Euro entro il 31 Maggio 2023, il Periodo
di Disponibilita terminera il 30 Giugno
2023 (incluso).“Saldo”: indica, per
ciascuno degli Impianti SGI FER, I
seguenti importi, IVA inclusa se
applicabile, che saranno  pagati
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(1) Crotone 2 PV Plant: Euro 286,942;
(i) Istrana PV Plant: Euro 213,540;
(ii1) Sparanise PV Plant: Euro 216,167,

“Base Case” means the agreed financial
model published on the website of the
Issuer based on inter alia Technical
Assumptions and Economic
Assumptions, deposited with, and
available at the registered office of, the
Noteholders’ Representative or any
other custodian agreed by the Issuer and
the Noteholders, as wupdated in
accordance with Annex B(Financial and
Reporting Undertakings). The Base Case
will be defined 5 (five) Business Days
before the Issue Date factoring the Mid-
Swap Rate and Reference Rate showing
that the Base Case levels are met
including tax and  accounting
assumptions, whereby the Base Case
Ratios are met.

“Base Case Ratios” means the
circumstance that the ADSCR and the
LLCR as calculated on a Calculation
Date are equal to or higher than 1.35:1.

“Base Equity” means the Equity to be
injected in the Issuer by the Sponsor at
the Issue Date as per the Base Case.

“Business Day” means with reference to
and for the purposes of any payment
obligation provided for under the
Transaction Documents, any day on
which Trans-European Automated Real
Time Gross Settlement Express Transfer
System (TARGET2) (or any successor
thereto) is open and, with reference to
any other provision specified under the
Transaction Documents, any day (other
than Saturday and Sunday) which is not
a bank holiday or a public holiday in
Rome, Milan and London.

“Calculation and Paying Agency
Agreement” means the agreement
entered into on or about the Issue Date
between the [ssuer, the Paying Agent and
the Calculation Agent for the services to

dall’Emittente a SGI ai sensi di ciascun
relativo Accordo di Trasferimento come
pagmaneto definitivo per il relativo
acquisto, subordinatamente
all’avveramento della relativa CP di
Rilascio:

(i) Impianto Crotone 2: Euro 286.942;
(i1) Impianto Istrana: Euro 213.540;
(ii1) Impianto Sparanise: Euro 216.167,

“Caso Base” indica il piano finanziario
concordato e pubblicato sul sito web
dell’Emittente basato, tra I’altro, sulle
Assunzioni Tecniche e le Assunzioni
Economiche, depositato e disponibile
presso la sede legale del Rappresentante
degli Obbligazionisti o di qualsiasi altro
soggetto concordato tra I’Emittente e gli
Obbligazionisti, ai sensi dell’Allegato B
(Impegni  Finanziari e Oblbighi di
Rendicontazione). 11 Caso Base sara
definito 5 (cinque) Giorni Lavorativi
prima della Data di Emissione tenendo
conto del Mid-Swap Rate e del Tasso di
Riferimento, evidenziando che i dati del
Caso Base sono raggiunti, incluse le
assunzioni fiscali e contabili, nelle quali
gli Indici del Caso Base sono raggiunti.

“Indici del Caso Base” indica il caso in
cui ’ADSCR e il LLCR, come calcolati
in una Data di Calcolo, sono uguali o
superiori a 1.35:1.

“Equity Base” indica I’Equity che lo
Sponsor dovra conferire all’Emittente
alla Data di Emissione in base al Caso
Base.

“Giorno Lavorativo” indica, con
riferimento e ai fini di qualsiasi obbligo
di pagamento previsto nell’ambito dei
Documenti dell’Operazione, qualsiasi
giorno in cui il Trans-European
Automated Real Time Gross Settlement
Express Transfer System (TARGET?2) (o
qualsiasi suo successore) € aperto e, con
riferimento a qualsiasi altra disposizione
prevista nei Documenti dell’Operazione,
qualsiasi giorno (diverso da sabato e
domenica) che non sia un giorno festivo
a Roma, Milano e Londra.

“Accordo con Calculation e Paying
Agent” indica I’accordo stipulato alla

34




ON IRR LETTERHEAD

be rendered by these latter under the
Notes.

“Calculation Agent” means Banca
Finanziaria Internazionale S.p.A., with
registered office at Via Vittorio Alfieri,
1 - 31015 Conegliano (Tv), VAT No.
04977190265.

“Calculation Date” means a Business
Day falling 7 (seven) Business Days
following each Payment Date, starting
from the Payment Date falling on 31*
December 2023.

“Capital  Increase” any  cash
subscription for units (aumento di
capitale) of, or any other form of equity
contribution  (versamento in conto
capitale) to, the Issuer by any
Quotaholder (directly or indirectly).

“Cash Available for Debt Service”
means, on each Calculation Date, the
excess of the Project Revenues over the
Operating Costs.

“Cash Trap Lockup Account” means
the bank account having IBAN IT38 D
03266 61620 000014070163 opened by
the Issuer with the Account Bank.

“Cerved Rating” means the report
issued by Cerved Group S.p.A.
containing the rating of the Client,
synthetic analytic comments and any
under information provided by the rating
agency in their professional rating
report, or any other rating report provide
by a credit rating agencies listed in the
European  Securities and Market
Authority which has been registered or
certified in accordance with Regulation
(EC) No 1060/2009 of the European
Parliament and of the Council of 16
September 2009 on credit rating
agencies (the Credit Rating Agencies
Regulation) approved by the Noteholder.

“Change of Control” shall mean any
event or circumstance in which any
Person or Persons acquire Control of the
Issuer, other than its sole quotaholder (or
any other entity of the Sponsor Group) as
at the Issue Date.

“CILA” means the “Comunicazione di
Inizio Lavori Asseverata” submitted to

Data di Emissione tra I’Emittente, il
Paying Agent e il Calculation Agent per
i servizi che questi ultimi devono
prestare in relazione alle Obbligazioni.

“Calculation Agent” indica Banca
Finanziaria Internazionale S.p.A., con
sede legale in Via Vittorio Alfieri, 1 —
31015 Conegliano (TV), P.ILV.A. n.
04977190265.

“Data di Calcolo” indica un Giorno
Lavorativo che ricorre 7 (sette) Giorni
Lavorativi dopo ciascuna Data di
Pagamento, a decorrere dalla Data di
Pagamento del 31 dicembre 2023.

“Aumento di Capitale” indica qualsiasi
aumento di capitale, o versamento in
conto capitale (diretto o indiretto) in
favore dell’Emittente da parte di ciascun
Socio.

“Cassa Disponibile a Servizio del
Debito” indica, a ciascuna Data di
Calcolo, 1’eccedenza dei Ricavi di
Progetto sui Costi Operativi.

“Conto Cash Trap Lockup” indica, il
conto corrente avente IBAN n. IT38 D
03266 61620 000014070163 detenuto
dall’Emittente presso la Banca Account.

“Rating Cerved” indica il report emesso
da Cerved Group S.p.A., approvato dagli
Obbligazionisti, contenente il rating del
Cliente, sintetici commenti analitici e
qualsiasi altra informazione fornita
dall’agenzia di rating nel proprio report
di rating professionale, o in qualsiasi
altro report fornito da agenzie di rating
del credito elencate dall’Autorita
Europea degli Strumenti Finanziari e dei
Mercati che siano state registrate o
certificate in conformita al Regolamento
(UE) N. 1060/2009 del Parlamento
Europeo e del Consiglio del 16 settembre
2009 sulle agenzie di rating del credito.

“Cambio di Controllo” indica qualsiasi
evento o fatto in virtu del quale uno o piu
Soggetti, diversi dall’unico socio (o da
qualsiasi altra entitd del Gruppo dello
Sponsor dell’Emittente) alla Data di
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the competent municipality with
reference to each and every SGI FER
Plant.

“CILA Transfer” means the
communication to the relevant
municipality concerning the transfer of
each and every SGI FER Plant built on
the basis of a CILA.

“Clients” means entities for the benefit
and self-consumptions of which certain
of the Projects will be developed.

“Condition” means the relevant clause
of the present Terms and Conditions.

“CONSOB” means the Commissione
Nazionale per le Societa e la Borsa.

“Control” or “control” means:
in respect of the Issuer:

(i) the power (whether by way of
ownership of shares, proxy,
contract, agency or otherwise) to:

(A) cast, or control the casting
of, more than 50.1%
(fifty/01 per cent.) of
votes that might be cast at
a general ordinary
meeting of the Issuer; or

(B) appoint or  remove
(whether as a result of the
exercise of dominant
influence in accordance
with Article 2359,
paragraph 1, numbers 2
and 3, of the Italian Civil
Code or its equivalent
under the relevant
applicable laws
(“Dominant Influence”)
or otherwise) all of, or the
majority of, the members
of the board of directors
(or other equivalent body)
of the Issuer;

(i) the ability to exercise Dominant
Influence over the Issuer.

“Crotone 2 Pv Plant” the photovoltaic
plant having a nominal power of 999,40
kWp which will be located in the

Emissione, acquisiscono il Controllo
dell’Emittente.

“CILA” indica, la “Comunicazione di
Inizio Lavori Asseverata” presentata al
comune competente con riferimento a
ciascun Impianto SGI FER.

“Trasferimento CILA” indica, la
comunicazione trasmessa al comune
competente relativa al trasferimento di
ciascun Impianto SGI FER costruito
sulla base di una CILA.

“Clienti” indica i soggetti a beneficio dei
quali saranno sviluppati alcuni Progetti.

“Articolo” indica la relativa clausola dei
presenti Termini e Condizioni.

“CONSOB” indica la Commissione
Nazionale per le Societa e la Borsa.

“Controllo” o “controllo” indica:

con riferimento all’Emittente:

(1) il potere (sia mediante la detenzione

di azioni, o delega, o accordo,
rapporto di agenzia o altro) di:

(A) esprimere, o controllare
I’espressione, di piu del
50,1% (cinquanta/01 per
cento) dei voti che possono
essere espressi
nell’assemblea  ordinaria
dell’Emittente; o

(B) nominare o rimuovere (sia
per effetto dell’esercizio di
influenza dominante ai
sensi dell’articolo 2359,
comma 1, numeri 2 e 3, del
Codice Civile sia in virtu di
norma equivalente ai sensi
delle leggi applicabili in
materia, o altro (“Influenza
Dominante”) tutti i, o la
maggioranza dei, membri

del consiglio di
amministrazione (o altro
organo equivalente)

dell’Emittente;
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Municipality of Crotone, in the Calabria
Region in Italy;

“Crotone Pv Plant” means the
photovoltaic plant having a nominal
power of 100.00 kWp which will be
located in the Municipality of Crotone, in
the Calabria Region in Italy;

“Debt Service” means, for any relevant
period, the aggregate of all scheduled
principal repayments and all fees,
Interest and costs accrued or payable
under the Finance Documents.

“Debt Service Reserve Account” or
“DSRA” means the bank account having
IBAN IT16 D 03266 61620
000014070171 opened by the Issuer
with the Account Bank.

“Default Early Redemption Date” has
the meaning ascribed to it in Condition 8
(Events of Default).

“Default Early Redemption Request”
has the meaning ascribed to it in
Condition 8 (Events of Default).

“Default Interest” has the meaning
ascribed to this term under Condition 5
(Interest).

“Default Interest Rate” has the
meaning ascribed to it in Condition 5
(Interest).

“Default Ratio” means the circumstance
that the ADSCR and/or the LLCR as
calculated on a Calculation Date are
equal to or lower than 1.05:1.

“Diemme Cucine PV Plant” means the
photovoltaic plant having a nominal
power of 400-433,20 kWp which will be
located in the Municipality of Vitulazio
(CE), in the Campania Region in Italy;

“Direct Agreements” means the EPC
Direct Agreements, the O&M Direct
Agreements and the MSA Direct
Agreement.

“Distribution” means:

(i)  any payment of dividends or other
distribution (whether in cash or in
kind) in respect of the quota
capital (including capital reserves)
and repayment to the Sponsor of

(i1) la  possibilita di  esercitare

un’Influenza Dominante nei
confronti dell’Emittente.

“Servizio del Debito” indica, per ogni
relativo periodo, la somma di tutti i
rimborsi in linea capitale programmati e
di tutte le commissioni, gli Interessi e i
costi accumulati o maturati in base ai
Documenti Finanziari.

“Impianto Crotone 2” indica I’impianto
fotovoltaico avente una potenza di
999,40 kWp che sara collocato nel
Comune di Crotone, nella regione
Calabria;

“Impianto Crotone” indica I’impianto
fotovoltaico avente una potenza di
100,00 kWp che sara collocato nel
Comune di Crotone, nella regione
Calabria;

“Conto di Riserva a Servizio del
Debito” o “DSRA” indica, il conto
corrente avente IBAN n. IT16 D 03266
61620 000014070171 detenuto
dall’Emittente presso la Banca Account.

“Data di Rimborso Anticipato
Default” ha il significato indicato
all’ Articolo 8 (Eventi di Default).

“Richiesta di Rimborso Anticipato
Default” ha il significato indicato
all’ Articolo 8 (Eventi di Default).

“Interesse di Mora” ha il significato
indicato all’Articolo 5 (Interesse).

“Tasso di Interesse di Mora” ha il
significato  indicato all’Articolo 5
(Interesse).

“Indice di Default” indica la circostanza
tale per cui ’ADSCR e/o il LLCR
calcolati ad una Data di Calcolo sono
uguali o inferiori a 1.05:1.

“Impianto Diemme Cucine” indica
I’impianto  fotovoltaico avente una
potenza di 400-433,20 kWp che sara
collocato nel Comune di Vitulazio (CE),
nella regione Campania;

“Accordi Diretti” indica gli Accordi
Diretti EPC, gli Accordi Diretti O&M e
I’ Accordo Diretto MSA.
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any amount paid as versamenti in
conto futuro aumento capitale of
the Issuer; and

(i)  any payment by the Issuer in
respect of the Quotaholder
Subordinated Debt.

(iii)  any payment to be made under the
MSA as consideration of the
Manager.

“Distribution Account” means the bank
account having IBAN IT 33 N 03266
61620 0000140701970pened by the
Issuer with the Account Bank.

“Distribution Conditions” means the
occurrence of all of the following
conditions:

(i)  no Distributions before the First
Calculation Date has been made;

(i)  the Principal Amount Outstanding
of the Notes and the Interest
Amount due and payable on the
relevant Interest Payment Date
have been duly paid by the Issuer;

(i)  the balance of the DSRA is equal
to or higher than the DSRA
Balance Target and the balance of
the MRA is equal to or higher than
the MRA Amount;

(iv) on the relevant Calculation Date,
the Financial Ratios have a value
exceeding the ADSCR Trigger
and LLCR Trigger;

(v)  no Event of Default or Potential
Event of Default is subsisting or
will occur under the Financial
Documents as a result of such
Distribution being made;

(vi) the Technical Advisor has
delivered to the Noteholders the
Technical Advisor Operating
Report to be delivered pursuant to
Annex B (Financial and
Reporting Undertakings);

(vii) the payment is made in accordance

with Annex C (Project Account

Management) par. 3.2 (Payments

from the Proceeds Account).

“DSRA Balance Target” means, on
each Calculation Date, (i) Euro 0 (zero)

“Distribuzione” indica:

(1) qualsiasi pagamento di dividendi o
altra distribuzione (in contanti o in
natura) in relazione al capitale sociale
(comprese le riserve di capitale) e il
rimborso allo Sponsor di qualsiasi
importo pagato quale versamento in
conto futuro aumento di capitale
dell’Emittente; e

(i1) qualsiasi pagamento da parte
dell’Emittente in relazione al Debito
Subordinato del Socio.

(iii) qualsiasi pagamento da -effettuare

nell’ambito dell’MSA come
corrispettivo del Manager.
“Conto di Distribuzione” indica il

conto corrente avente IBAN n. IT 33 N
03266 61620 000014070197detenuto

dall’Emittente presso la Banca Account.

“Condizioni di Distribuzione” indica il
verificarsi di tutte le seguenti condizioni:

(1) mancata Distribuzione prima della Prima
Data di Calcolo;

(i1) I'Importo Capitale Residuo delle
Obbligazioni e I’'Importo degli Interessi
scaduto ed esigibile alla relativa Data di
Pagamento degli Interessi sono stati
debitamente pagati dall’Emittente;

(iii) il saldo della DSRA ¢ uguale o maggiore del
Saldo Target DSRA e il saldo del’"MRA
¢ uguale o maggiore dell’Ammontare
MRA;

(iv) alla relativa Data di Calcolo, gli Indici
Finanziari hanno un valore eccedente
rispetto al ADSCR Trigger e al LLCR
Trigger;

(v) non sussista o occorrera alcun Evento di
Default o Potenziale Evento di Default ai
sensi dei Documenti Finanziari in
conseguenza dell’effettuazione di tale
Distribuzione;

(vi) ’Advisor Tecnico abbia trasmesso agli
Obbligazionisti il Report Operativo
dell’Advisor Tecnico come prescritto
dall’Allegato B (Impegni Finanziari e
Obblighi di Rendicontazione);

(vii)il pagamento sia effettuato ai sensi

dell’Allegato C (Gestione dei Conti

Progetto) par. 3.2 (Pagamenti dal Conto

Ricavi).
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starting from the Issue Date (included)
until the end of the Availability Period
(included); and (ii) an amount equal to
50% of the Debt Service to be paid over
the following 12 months thereafter.

“Early Redemption Date” means, as
the case may be, an Optional Early
Redemption Date or a Default Early
Redemption Date.

“Economic Assumptions” means the
economic  assumptions  (including,
without limitation those relating to
interest rates, inflation, rates of taxation
and VAT) incorporated in the Base Case.

“Eligible  Projects” means any
photovoltaic assets (other than a Project)
to be built during the Availability Period
approved by the Noteholders provided
that they meet, in any case, the following
features:

(i) the obtainment of the relevant
Tariff: (i) referred to in the FER
Decree or any other equivalent
legislation, or (ii) referred to
energy communities  projects
provided for in article 31 of the
Legislative Decree of November
8™ 2021, n. 199 and subsequent
implementing or amending laws;

(i) the counterparty risk under the
relevant PPA has a rating at least
equal to B2.2 according to latest
available Cerved Rating and the
counterparties risk under all of the
PPAs (calculated on a weighted
average basis of the debt allocated
to the relevant Project to which
each such PPAs refer over the total
Principal Amount Outstanding)
has a rating at least equal to B2.2
according to latest available
Cerved Rating;

(iii)  the Project Contracts are in form
and substance acceptable for the
Noteholders;

(iv) the relevant legal and technical
due diligences are in form and
substance satisfactory for the
Noteholders;

“Saldo Target DSRA” indica, con
riferimento a ciascuna Data di Calcolo,
(1) Euro O (zero) a partire dalla Data di
Emissione (inclusa) fino al termine del
Periodo di Disponibilita (incluso); e (ii)
un ammontare pari al 50% del Servizio
del Debito che dovra essere pagato nei
successivi 12 mesi.

“Data di Rimborso Anticipato” indica,
a seconda dei casi, una Data di Rimborso
Anticipato Facoltativo o una Data di
Rimborso Anticipato Default.

“Assunzioni Economiche” indica le
assunzioni economiche (incluse, senza
limitazione, quelle relativi ai tassi di
interesse, all’inflazione, alle aliquote
d’imposta e all’IVA) inclusi nel Caso
Base.

“Progetti Finanziabili” si intende
qualsiasi impianto fotovoltaico (diverso
da un Progetto) da costruire durante il
Periodo di Disponibilita approvato dagli
Obbligazionisti a condizione che tali
impianti fotovoltaici soddisfino, in ogni
caso, 1 seguenti requisiti:

(1) T'ottenimento del relativo Incentivo:
(1) di cui al Decreto FER o ad altra
normativa equivalente, o (ii) di cui ai
progetti di comunitd energetica
previsti dall'articolo 31 del Decreto
Legislativo 8 novembre 2021, n. 199
e successive modifiche 0
integrazioni.

(i1) il rischio di controparte ai sensi del
relativo PPA ha una valutazione
almeno pari a B2.2 secondo 1’ultimo
Rating Cerved disponibile, e il
rischio di controparte in relazione a
tutti i PPA (calcolato sulla base di
una media ponderata del debito
allocato al relativo Progetto a cui
ciascuno di tali PPA si riferisce sul
totale dell’Importo Capitale Residuo)
ha una valutazione almeno pari a
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(v)  the construction schedule is in line
with the Availability Period; and

(vi) the Sponsor has injected the
relevant amounts of Equity as
indicated in the Updated Base
Case.

“Environmental Law” means any law
or regulation which relates to:

(a) the pollution or protection of the
environment;

(b) the conditions of the workplace;
or

(©) the  generation,  handling,
storage, use, release or spillage of any
environmental contaminant, including
but not Ilimited to, to the extent
applicable:

(i) the Strategic Environmental

Assessment Directive
2001/42/EC;

(i) the Environmental Impact
Assessment Directive
2011/92/EU;

(ii1)  the Habitats Directive 92/43/EEC;
(iv) the Birds Directive 2009/147/EC;

(v) the EU Water Framework
Directive 2000/60/EC;

(vi) the Pollution Prevention Control
Directive 2008/1/EC;

(vii) the Dangerous Substances
Directive 2006/111/EC;

(viii) the Nitrates Directive
91/676/EEC; and

(ix) [Italian laws and regulations
implementing any of the above.

“EPC” means each design and
construction agreement for each of the
Projects entered into between the Issuer
(or, with reference to the SGI FER
Plants, SGI) and the EPC Contractor.

“EPC Contractor” means the Sponsor.

“EPC Direct Agreement” means each
direct agreement relating to each EPC

B2.2 secondo I'ultimo Rating Cerved
disponibile;

(ii1) gli Accordi Progetto sono, dal punto
di vista formale e sostanziale,
accettabili per gli Obbligazionisti;

(iv)le relative due diligence legali e
tecniche sono, dal punto di vista
formale e sostanziale, soddisfacenti
per gli Obbligazionisti;

(v) il programma di costruzione ¢ in linea
con il Periodo di Disponibilita; e

(vi)lo Sponsor ha conferito il relativo
ammontare di Equity come previsto
nel Caso Base aggiornato;

(vii) in caso di Progetto FER, ¢ stato
ottenuto il relativo Incentivo.

“Leggi Ambientali” indica qualsiasi
legge o regolamento concernente:

(a) I’inquinamento o la protezione
dell’ambiente;

(b) le condizioni del luogo di
lavoro; o
© la generazione, il trattamento, lo

stoccaggio, 1’uso, il rilascio o la
fuoriuscita di qualsiasi contaminante
ambientale, ai  sensi, in via
esemplificativa e non esaustiva e per
quanto applicabili, delle:

(i) Direttiva sulla Valutazione
Ambientale Strategica 2001/42/EC;

(i1) Direttiva sulla Valutazione
dell’Impatto Ambientale
2011/92/EU;

(iii) Direttiva Habitat 92/43/EEC;
(iv) Direttiva Uccelli 2009/147/EC;

(v) Direttiva Quadro UE concernente le
Acque 2000/60/EC;

(vi) Direttiva  sulla  Prevenzione e

Riduzione dell’Inquinamento
2008/1/EC;
(vii) Direttiva concernente le

Sostanze Pericolose 2006/111/EC;
(viii)  Direttiva sui Nitrati
91/676/EEC; and
(ix)leggi e regolamenti italiani in
attuazione di quanto sopra.
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entered into by and between the Issuer
(or, with reference to the SGI FER
Plants, SGI), the Noteholder and the EPC
Contractor.

“Equity” means the equity injected or to
be injected by the Sponsor in the Issuer
by means of a Capital Increase, and/or
any Quotaholder Subordinated Debt.

“Equity Contribution Agreement”
means the agreement entered into among
the Sponsor, the Issuer and the
Noteholders whereby, inter alia, the
Sponsor undertakes to provide the
Equity.

“Escrow Account” means the bank
account having IBAN IT51 C 03266
61620 000014070148 opened by the
Issuer with the Account Bank.

“EU Insolvency Regulation” means the
European Resolution 2015/848 of the
European Parliament and of the Council
of 20 May 2015 on insolvency
proceedings.

“Event of Default” has the meaning
ascribed to it in Condition 8 (Events of
Default).

“ExtraMOT” means the multilateral
trading facility of financial instruments
organised and managed by the Italian
Stock Exchange.

“ExtraMOT PRO®”’ means the segment
for the growth of small and medium-size
enterprises which is part of the
multilateral trading system (sistema
multilaterale di negoziazione delle
obbligazioni) held and managed by the
Italian Stock Exchange and named
“ExtraMOT”.

“ExtraMOT PRO*® Regulation” means
the ExtraMOT PRO’ regulation issued
by the Italian Stock Exchange in force
from 16  September 2019, as
subsequently amended or supplemented.

“Fee Letter” means each fee letter
entered into between the Issuer and
Foresight Group S. ar. 1..

“FER Decree” means the Decree of the
Ministry of the Economic Development

“EPC” indica ogni contratto di
progettazione e costruzione per ciascuno
dei Progetti stipulato tra I’Emittente (o,
con riferimento agli Impanti SGI FER,
SGI) e ’EPC Appaltatore.

“EPC Appaltatore” indica lo Sponsor.

“Accordo Diretto EPC” indica ciascun
accordo relativo a ciascun EPC
direttamente sottoscritto tra 1’Emittente
(o, con riferimento agli Impianti SGI
FER, SGI), gli Obbligazionisti e ogni
EPC Appaltatore.

“Equity” indica il patrimonio conferito o
da conferire dallo Sponsor
nell’Emittente per mezzo di Aumento di
Capitale, e/o Debito Subordinato del
Socio.

“Accordo di Conferimento di Equity”
indica 1’accordo stipulato tra lo Sponsor,
I’Emittente e gli Oblbigazionisti in base
al quale, tra 1’altro, lo Sponsor si
impegna a conferire I’Equity.

“Escrow Account” indica il conto
corrente avente IBAN n. IT51 C 03266
61620 000014070148 detenuto
dall’Emittente presso la Banca Account.

“Regolamentazione UE in materia di
Fallimento” la risoluzione europea
2015/848 del Parlamento europeo e del
Consiglio del 20 maggio 2015 sulle
procedure concorsuali.

“Evento di Default” ha il significato
indicato all’Articolo 8 (Eventi di
Default).

“ExtraMOT” indica il sistema
multilaterale di  negoziazione  di
strumenti finanziari organizzato e gestito
da Borsa Italiana.

“ExtraMOT PRO®’ indica il segmento
per la crescita delle piccole e medie
imprese che fa parte del sistema
multilaterale di negoziazione delle
obbligazioni organizzato e gestito da
Borsa Italiana e denominato
“ExtraMOT”.

“Regolamento ExtraMOT PRO*’
indica il regolamento dell’ExtraMOT
PRO’ emanato da Borsa Italiana in data
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(“Ministero dello Sviluppo Economico”)
dated 4 July 2019.

“FER Projects” means the following
photovoltaic projects which will be
developed and operate by the Issuer or,
in case of the SGI FER Plants only,
purchased by the Issuer from SGI upon
entering into with the GSE of the
relevant tariff agreement pursuant to the
FER Decree:

(1)  the Textile PV Plant;

(i)  the Diemme Cucine PV Plant;
(iii))  the Oromare PV Plant; and
(iv) the SGI FER Plants.

“Final Maturity Date” has the meaning
ascribed to it in Condition 4 (Issue Date
and Final Maturity Date).

“Finance Documents” means, inter
alia, the Notes Subscription Agreement,
the Terms and Conditions, the Fee
Letter, the Security Documents, the
Equity Contribution Agreement the
Admission Document, the Calculation
and Paying Agency Agreement and any
other document designated as such by
the Noteholders and the Issuer.

“Financial Indebtedness” means any
indebtedness,  whether actual or
contingent, in respect of:

(i) moneys borrowed or debit
balances at banks and other
financial institutions (excluding,
for the avoidance of doubt, any
unutilized commitment of
whatsoever nature in respect of
moneys to be borrowed);

(i) any debenture, bond, note, loan
stock or other security (other than
performance or warranty bonds);

(i) any acceptance or documentary
credit;

(iv) the receivables sold or discounted
(other than any receivables to the
extent they are sold on a non-
recourse basis (pro soluto));

(1)

(i)

16 Settembre 2019, e
modifiche o integrazioni.

“Lettera di Pagamento” indica
ciascuna  lettera di = pagamento
sottoscritta dall’Emittente e Foresight
Group S.ar. L.

“Decreto FER” indica il Decreto del
Ministero dello Sviluppo Economico
emanato in data 4 luglio 2019.

successive

“Progetti FER” indica 1 seguenti
progetti  fotovoltaici che saranno
sviluppati e gestiti dall’Emittente o, nel
solo caso degli Impianti SGI FER,
acquistati da SGI da parte dell’Emittente
una volta sottoscritto con il GSE il
relativo accordo incentivo ai sensi del
Decreto FER:

(v) I'Impianto Textile;

(vi) T’Impianto Diemme Cucine;
(vii)
(viii) gli

I’Impianto Oromare; e

Impianti SGI FER.

“Data di Scadenza” ha il significato
indicato  all’Articolo 4 (Data di
Emissione e Data di Scadenza).

“Documenti Finanziari” indica, tra
I’altro, I’ Accordo di Sottoscrizione delle
Obbligazioni, i Termini e Condizioni, la
Lettera di Pagamento, le Garanzie,
I’Accordo di Conferimento di Equity, il
Documento di Ammissione, 1’ Accordo
con Calculation e Paying Agent e
qualsiasi altro documento che gli
Obbligazionisti e 1’Emittente abbiano
indicato come tali.

“Indebitamento Finanziario” indica,
valsiasi i . , v
alsiasi indebitamento, effettivo o
contingente, concernente:

disponibilita di denaro prese in
prestito o debiti verso banche e altri
istituti  finanziari (escludendo, a
scanso di  equivoci, qualsiasi
impegno non utilizzato di qualsiasi
natura in relazione al denaro da
prendere a prestito);

qualsiasi  debito,  obbligazione,
cambiale, capitale in prestito o altra

42




ON IRR LETTERHEAD

(v)  the acquisition cost of any asset
where the due date for payment is
more than 180 days after date of
purchase;

(vi) any lease entered into primarily as
a method of raising finance or
financing the acquisition of the
asset leased which would, in
accordance with the applicable
law, be treated as a finance or
capital lease (to the extent of that
treatment);

(vil) any currency swap or interest
swap, cap or collar arrangement or
any other derivative instruments;
(viii) any amount raised under any other
transaction having the commercial
effect of a borrowing or raising of

money; or
(ix) any guarantee, indemnity or
similar assurance against financial

loss of any person.

“Financial Ratios” means the ADSCR
and the LLCR, which will be tested on
each Calculation Date.

“Financing Costs” means, with respect
to the relevant calculation period, the
sum of: (a) the aggregate of the fees due
to the Calculation Agent, the Paying
Agent, Monte Titoli, the Italian Stock
Exchange and any other cost in relation
to the issue and management of the
Notes not included in the above; (b)
interest payable on the Notes; and (c¢) any
amounts due under the Fee Letter

“First Calculation Date” means the
Calculation Date falling on 30 June
2024.

“First Interest Period” has the meaning
ascribed to it in the definition “Interest
Period”.

“First Payment Date” means the
Payment Date falling on 31* December
2020.

“Foresight Group S.a.r.l.” means
Foresight Group S.ar.l., Société a
responsabilit¢  limit¢  (Societa a

(iii)

(iv)

)

(vi)

(vii)

(viii)

(ix)

garanzia (diversi da performance o
warranty bonds);

qualsiasi accettazione o credito

documentale;

i crediti venduti o scontati (diversi da
eventuali crediti nella misura in cui
sono ceduti pro-soluto);

il costo di acquisizione di qualsiasi
attivita la cui data di scadenza per il
pagamento sia superiore a 180 giorni
dalla data di acquisto;

qualsiasi leasing
prevalentmente con finalita di
finanziamento o di finanziare
I’acquisizione del bene locato che, in
conformita alla legge applicabile,
sarebbe trattato come un leasing
finanziario o di capitale (nella misura
di tale trattamento);

stipulato

qualsiasi swap su valute o inferest
swap, cap o collar arrangement o
qualsiasi altro strumento derivato;

qualsiasi importo ottenuto
nell’ambito  di  qualsiasi  altra
operazione che abbia [I’effetto
economico di un prestito o di una

raccolta di denaro; o

garanzia, indennitd o
analoga contro la
finanziaria di  qualsiasi

qualsiasi
assicurazione
perdita

soggetto.

“Indici Finanziari” indica PADSCR e
I’LLCR, che saranno verificati in
ciascuna Data di Calcolo.

“Costi del Finanziamento” indica,
rispetto al relativo periodo di calcolo, la
somma di: (a) tutti i compensi dovuti al
Calculation Agent, al Paying Agent, a
Monte Titoli, Borsa Italiana e ogni altro
costo relativo all’emissione e alla
gestione delle Obbligazioni non incluso
in quanto precede; (b) interessi maturati
sulle Obbligazioni; e (c) eventuali
importi dovuti ai sensi della Lettera di
Pagamento.

“Prima Data di Calcolo” indica la Data
di Calcolo che cade il 30 Giugno 2024.

“Primo Periodo di Interessi’ ha il
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responsabilita limitata), with registered
office in L-2320 Luxembourg, 68-70
Boulevard de la Pétrusse, registration
number with the Company Register of
Luxembourg with number B220274.

“Funds Flow Memo” means the charts
detailed in Annex G (Funds Flow Memo)
showing in relation to each Project the
costs to be paid (i) on or about the Issue
Date; (ii) upon occurrence of the Release
CPs by the Issuer and (iii) on or about the
Top Up Date.

“Insolvency  Proceedings” means
bankruptcy (fallimento) or any other
insolvency  proceedings (procedura
concorsuale) including, but not limited
to, an arrangement with creditors prior to
bankruptey (accordi di ristrutturazione
dei debiti e/o concordato preventivo),
compulsory administrative liquidation
(liguidazione coatta amministrativa) and
the extraordinary administration of large
companies in a state of insolvency
(amministrazione straordinaria delle
grandi imprese in stato di insolvenza).

“Insurance Policy” means any contract
of insurance to be executed with
insurance companies with a rating of at
least A- by Standard & Poor’s in order to
establish and maintain an appropriate
insurance cover for each Projects
throughout the construction and the
operation phase, in compliance with the
provisions of the Notes Subscription
Agreement.

“Insurance Proceeds” means any
amount payable to the Issuer by the
relevant insurance company under the
Insurance Policies.

“Interest Amount” means the amount
payable as interest on the Notes,
calculated by the Calculation Agent (or,
upon failure by this latter to perform
such calculation, by the Noteholders and
proposed to the Issuer, which shall not
unreasonably contest it), by applying the
Interest Rate on an ACT/ACT ICMA to
the then Principal Amount QOutstanding

significato descritto nella definizione di
“Periodo di Interessi”.

“Prima Data di Pagamento” indica la
Data di Pagamento che cade il 31
dicembre 2020.

“Foresight Group S.a.r.l.” indica
Foresight Group S.arl., Société a
responsabilit¢  limit¢  (Societa a
responsabilita limitata), con sede legale
in L-2320 Lussemburgo, 68-70
Boulevard de la Pétrusse, numero di
registrazione presso il Registro delle
Imprese del Lussemburgo n. B220274.

“Report dei Movimenti dei Fondi”
indica le tabelle descritte all’ Allegato G
(Report dei Movimenti dei Fondi) che
indicano in relazione a ciascun Progetto
i costi da pagare (i) alla Data di
Emissione; (ii) al verificarsi delle CPs di
Rilascio e (iii) alla o in prossimita della
Data di Top Up.

“Procedure Concorsuali” indica, il
fallimento o ciascuna altra procedura
concorsuale inclusi, in via
esemplificativa, accordi di
ristrutturazione dei debiti e/o concordato
preventivo, liquidazione coatta
amministrativa, sottoposizione
amministrazione  straordinaria  delle
grandi imprese in stato di insolvenza.

“Polizza Assicurativa” indica qualsiasi
contratto di assicurazione da stipulare
con compagnie di assicurazione con un
rating di almeno A- indicato da Standard
& Poor’s al fine di stabilire ¢ mantenere
un’adeguata copertura assicurativa per
ogni Progetto durante tutta la fase di
costruzione e di operativita dello stesso,
in conformita a quanto previsto ai sensi
dell’Accordo di Sottoscrizione delle
Obbligazioni.

“Proventi Assicurativi” indica qualsiasi
importo dovuto all’Emittente dalla
relativa compagnia di assicurazione ai
sensi delle Polizze Assicurative.
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of the Notes.

“Interest Period” means each period
from (and including) each Payment Date
to (but excluding) the immediately
following Payment Date, provided that
the First Interest Period will begin (and
include) the Issue Date and end on (but
exclude) the First Payment Date (the
“First Interest Period”).

“Interest Rate” means, per annum, on a
ACT/ACT ICMA, (a) the product of
25% (twenty five per cent.) multiplied by
the aggregate of (i) the Reference Rate
and the (ii) the Margin, plus (b) the
product of 75% (seventy-five per cent.)
multiplied by the aggregate of (i) the
Mid-Swap Rate and the (ii) the Margin,
provided that, unless a Margin
Adjustment Criteria has occurred.

“Interest Rate Fixing Date” means,
with respect to each Interest Period, the
second Business Day preceding the first
day of such Interest Period.

“Irrevocable Mandate to Collect”
means each mandato irrevocabile
all’incasso to be granted by the Issuer in
favour of the Noteholders according to
the form from time to time available on
the GSE’s website, in order to allow the
Noteholders, as a security for the timely
payment of any amount due under the
Notes, to collect amounts under each
Tariff Agreement.

“Issue Date” has the meaning ascribed
to it in Condition 4 (Issue Date and Final
Maturity Date).

“Issue Price” has the meaning ascribed
to it in Condition 2.1 (Denomination and
Price).

“Issuer” means IRR Caserta Srl., a
limited liability company with a sole
quotaholder  (societa  responsabilita
limitata con socio unico) incorporated
under the laws of the Republic of Italy,
with registered office in Via Ferrovie

“Importo degli Interessi” indica
I’importo degli interessi maturati sulle
Obbligazioni, calcolato dal Calculation
Agent (o0, in caso di mancato calcolo da
parte di quest’ultimo, da parte degli
Obbligszionisti e proposto all’Emittente,
che non potra irragionevolmente
contestarlo), applicando il Tasso di
Interesse relativo agli ACT/ACT ICMA
all’Importo  Capitale Residuo delle
Obbligazioni.

“Periodo di Interessi”’ indica ogni
periodo a partire da ciascuna Data di
Pagamento (inclusa) alla
immediatamente successiva Data di
Pagamento (esclusa), fermo restando che
il Primo Computo dell’Interesse iniziera
(e includera) la Data di Emissione e
terminera alla Prima Data di Pagamento
(esclusa) (il “Primo Periodo di
Interessi”).

“Tasso di Interesse” indica, per annum,
in relazione a ACT/ACT ICMA, (a) il
prodotto del 25% (venticinque per cento)
moltiplicato per la somma di (i) Tasso di
Riferimento e (ii) il Margine, piu (b) il
prodotto del 75% (settantacinque per
cento) moltiplicato per la somma di (i)
Mid-Swap Rate e (ii) il Margine, a meno
che non sia applicabile un Criterio di
Adeguamento del Margine.

“Data di Determinazione del Tasso di
Interesse” indica, in relazione a ciascun
Periodo di Interessi, il secondo Giorno
Lavorativo precedente il primo giorno di
tale Periodo di Interessi.

“Mandato Irrevocabile all’Incasso”
indica ciascun mandato irrevocabile
all’incasso conferito dall’Emittente a
favour degli  Obbligazionisti in
conformita al modello di volta in volta
disposibile sul sito internet del GSE, per
permettere agli Obbligazionisti, quale
garanzia per il tempestivo pagamento di
qualsiasi importo dovuto in relazione
alle Obbligazioni, di incassare somme
previste da ogni Accordo Incentivo.

“Data di Emissione” ha il significato
indicato nell’Articolo 4 (Data di
Emissione e Data di Scadenza).
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dello Stato sc. — Zona ASI Aversa Nord,
81030 - Gricignano di Aversa (CE),
quota capital equal to Euro 10,000.00
fully paid, tax code, VAT number and
registration number with the Company
Register of Caserta no. 04447850613,
REA No. CE - 327686.

“Istrana Pv Plant” the photovoltaic
plant having a nominal power of 738,720
kWp which will be located in the
Municipality of Istrana (Province of
Treviso) in the Veneto Region in Italy.

“Italian Bankruptcy Law” means the
Italian Royal Decree no. 267, dated
March 16, 1942, as subsequently
amended and supplemented, it being
understood that, following the entry into
force of the Italian Legislative Decree
no. 14 of 12 January 2019 (“Codice della
crisi di impresa e dell’insolvenza”), any
reference to a specific article of the
Italian Bankruptcy Law should be
deemed to be referring, mutatis
mutandis, to the relevant articles of the
Codice della crisi di impresa e
dell’insolvenza.

“Italian Consolidated Financial Act”
means the Italian Legislative Decree no.
58, dated February 24, 1998, as
subsequently amended and
supplemented.

“Italian Stock Exchange” means Borsa
Italiana S.p.A., with registered office in
Milan, Piazza degli Affari, 6.

“Joint Venture” means any joint
venture entity, whether a company,
unincorporated  firm,  undertaking,
association, joint venture or partnership
or any other entity.

“Lien” means any guarantee, mortgage,
pledge, charge or lien or privilege on
assets (including any form of destination
and segregation of assets).

“Liquidated Damages” means any sum
payable to or received by the Issuer in the
nature of damages or compensation
under, in relation to or in connection
with, (i) any Project Contracts, excluding
any Insurance Proceeds, (ii) partial or

“Prezzo di Emissione” ha il significato
indicato nell’Ariticolo 2.1 (Taglio e
Prezzo).

“Emittente” indica IRR Caserta S.r.l.,
societa a responsabilita limitata di diritto
italiano con socio unico, con sede legale
in Via Ferrovie dello Stato sc. — Zona
ASI Aversa Nord, 81030 — Gricignano di
Aversa (CE), capitale sociale pari a Euro
10.000,00 interamente versato, P.IVA e
numero di iscrizione al Registro delle
Imprese di Caserta no. 04447850613,
REA n. CE - 327686.

“Impianto Istrana” indica I’impianto
fotovoltaico avente una potenza di
738,720 kWp che sara collocato nel
Comune di Istrana (Provincia di Treviso)
nella Regione Veneto.

“Legge Fallimentare Italiana” indica il
regio decreto n. 267 del 16 marzo 1942,
come successivamente modificato ed
integrato, fermo restando che, a seguito
dell’entrata in vigore del D. Lgs. N. 14
del 12 gennaio 2019 “Codice della crisi
di impresa e dell’insolvenza”, ogni
riferimento ad uno specifico articolo
della Legge Fallimentare Italiana deve
intendersi come riferito, mutatis
mutandis, ai relativi articoli del Codice
della crisi di impresa e dell insolvenza.

“Testo Unico della Finanza” indica il
D. Lgs. N. 58 del 24 febbraio 1998 come
successivamente modificato ed
integrato.

“Borsa Italiana” indica Borsa Italiana
S.p.A., con sede legale in Milano, Piazza
degli Affari, 6.

“Joint Venture” indica qualsiasi joint
venture, Ssia essa con una societa,
un’attivita d’impresa non costituita in
forma di societa, impegno, associazione,
partnership o qualsiasi altra entita.

“Vincolo” indica qualsiasi garanzia,
ipoteca, pegno, gravame O onere O
privilegio su beni (compresa qualsiasi
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total nationalization, expropriation or
compulsory purchase of any interest in
the relevant Project or (iii) refusal,
revocation, suspension or modification
of any Authorization.

“LLCR Trigger” means, in respect of
any Calculation Date, the event
occurring when the LLCR is less than or
equal to 1.20:1.

“Loan Life Cover Ratio” or “LLCR”
means, in respect of any Calculation
Date falling after the Interest Payment
Date falling on 30 Giugno 2024, the
ratio of “A” to “B” where:

“A” is the aggregate of (1) the net
present value (calculated at the
weighted average cost of debt of
the Issuer under the Notes and
discounted on the same manner
as in the Base Case) of Cash
Available for Debt Service from
the Interest Payment Date
immediately  preceding the
relevant Calculation Date to the
Final Maturity Date, and (2) the
positive balance(s) (if any) of
the DSRA on the Interest
Payment Date immediately
preceding the relevant
Calculation Date; and

“B” is the Principal Amount
Outstanding of the Notes on the
Interest Payment Date
immediately  preceding the
relevant Calculation Date.

“Loan For Use Agreement” means
each “comodato d’uso” entered into by
and between the Issuer and each of the
Client whereby this latter has made
available to the Issuer (or, with reference
to the SGI FER Plants, SGI) the rooftop
of the building on which the relevant
Plant has been built.

“Long Stop Date” means, for each
Project, the date within which the
relevant Project Connection (and, for the
SGI FER Plants, the execution of the

forma di destinazione e di segregazione
dei beni).

“Danni Liquidati” indica qualsiasi
somma dovuta a o ricevuta
dal’Emittente a titolo di danno o
risarcimento ai sensi di, in relazione a o
in connessione con, (i) ciascun Accordo
Progetto, escludendo 1 Proventi
Assicurativi, (i)  nazionalizzazione
parziale o totale, espropriazione o
acquisto coatto di qualsiasi interesse nel
relativo Progetto o (iii) rifiuto, revoca,
sospensione o modifica di qualsiasi
Autorizzazione.

“LLCR  Trigger” indica, con
riferimento a ciascuna Data di Calcolo,
la circostanza tale per cui I’LLCR sia
inferiore o uguale a 1.20:1.

“Loan Life Cover Ratio” o “LLCR”
indica, con riferimento a ciascuna Data
di Calcolo che cada dopo la Data di
Pagamento degli Interessi del 30 Giugno
2024, il rapporto tra “A” e “B” dove:

“A” ¢ lasomma di (1) valore attuale
netto (calcolato al costo medio
ponderato del debito
del’Emittente di  cui alle
Obbligazioni e attualizzato con
le stesse modalita di cui al Caso
Base) della Cassa Disponibile a
Servizio del Debito dalla Data di
Pagamento  degli  Interessi
immediatamente precedente la
relativa Data di Calcolo, alla
Data di Scadenza, e (2) il saldo
positivo (se presente) del DSRA
calcolato alla Data di Pagamento
degli Interessi immediatamente
precedente alla relativa Data di
Calcolo; e

“B” ¢ I'lmporto Capitale Residuo
delle Obbligazioni alla Data di
Pagamento  degli  Interessi
immediatamente precedente la
relativa Data di Calcolo.

“Contratti di Comodato d’Uso” indica
ciascun accordo di comodato d’uso
sottoscritto tra I’Emittente e ciascun
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relevant Tariff Agreement) shall be
achieved, as better described under
Annex A (Project costs/ SGI FER Plant
consideration/Projects Long Stop Date).

“Maintenance Reserve Account” or
“MRA” means the bank account to be
opened with the Account Bank, upon
instructions of the Noteholders to the
Issuer and to be operated pursuant to
Condition 7 (Covenants by the Issuer)

(vi).

“Management Service Agreement” or
“MSA” means the agreement entered
into between the Issuer and the Manager
for the management, inter alia, of the
corporate activities of the Issuer.

“Manager” means the Sponsor.

“Make-Whole Amount” has the
meaning ascribed to this term under
Condition 6.4  (Optional  Early
Redemption).

“Make-Whole Percentage” means, in
respect of the Notes, the greater of:

(A) 100 (hundred) per cent.; and

(B) the amounts equal to the price of the
Notes (as reported in writing to the
Issuer by the Calculation Agent)
expressed as a percentage (and
rounded, if necessary, to three
decimal places (0.0005) and higher
being rounded upwards and
otherwise being rounded
downwards)) at which the Make-
Whole Yield on the relevant Notes
is equal to the Make-Whole Rate.

“Make-Whole Rate” means the Mid-
Swap Rate, as calculated three Business
Days prior to the Optional Early
Redemption Date, plus 0,5% (zero point
five per cent.).

“Make-Whole Yield” means a yield
calculated in accordance with the market
practice for euro denominated securities
of a similar nature to the Notes or on such

Cliente ai sensi del quale quest’ultimo
mette a disposizione dell’Emittente (o,
con rifeirmento agli Impianti SGI FER,
di SGI) il tetto dell’edificio su cui ¢ stato
costruito il relativo Impianto.

“Data Limite” indica, per ciascun
Progetto, la data entro la quale 1’Entrata
in Esercizio (e, in relazione agli Impianti
SGI FER, la sottoscrizione del relativo
Accordo Incentivo) deve aver luogo,
come meglio descritto nell’Allegato A
(Costi dei Progetti/ corrispettivo per gli
Impianti SGI FER /Data Limite dei
Progetti).

“Maintenance Reserve Account” o
“MRA” indica il conto corrente che deve
essere aperto presso la Banca Account,
su istruzione degli Obbligazionisti
all’Emittente e utilizzato ai sensi
dell’ Articolo 7 (Covenant
dell’Emittente).

“Management Service Agreement” o
“MSA” indica ’accordo sottoscritto tra
I’Emittente e il Manager per la gestione,
tra [Daltro, delle attivita societarie
dell’Emittente.

“Manager” indica lo Sponsor.

“Importo  Complessivo” ha il
significato descritto all’Articolo 6.4
(Rimborso Facoltativo Anticipato).

“Importo Complessivo Percentuale”
indica, con riferimento alle
Obbligazioni, il piu grande tra:

(A) i1 100 (cento) per cento; e

(B) I’ammontare pari al prezzo delle
Obbligazioni (come indicato per
iscritto all’Emittente dal
Calculation Agent) espresso in una
percentuale (e arrotondato, se
necessario, a tre cifre decimali
(0,0005) e arrotondato a un valore
superiore se maggiore ¢ altrimenti al
valore inferiore)) alla quale il
Rendimento  Complessivo sulle
relative Obbligazioni ¢ pari al Tasso
di Rendimento Complessivo.

“Tasso di Rendimento Complessivo”
indica il Mid-Swap Rate, calcolato tre
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other basis as the Noteholders and the
Issuer, may approve.

“Margin” means 5,50% (five point fifty
per cent.) per annum during the
Availability Period and 5,30% (five
point thirty per cent) per annum in the
period following the Availability Period,
each as adjusted from time to time in
accordance with the Margin Adjustment
Criteria as verified by the Calculation
Agent, provided that any Margin
Adjustment Criteria will apply in the
Interest Period to which the relevant
Calculation Date refers.

“Margin Adjustment Criteria” means
the following criteria of adjustment
applicable to the Margin (on a weighted
average basis of the debt allocated to the
Project referring to the relevant affected
Client/s over the total Principal Amount
Outstanding):

A. should the Cerved Rating of one
or more Clients fall below B1.2
but be above or equal to B2.2,
the Margin will be increased by
0.50% (zero point fifty per cent.)
per annum;

B. should the Cerved Rating of one
or more Clients fall below B2.2
but be above or equal to C1.2,
the Margin will be increased by
1.00% (one per cent.) per
annum,

“Material Adverse Effect” means, with
respect to an event or a series of events
that has already occurred, an effect
which results in a material adverse
change in: (i) the business, performance
of the Issuer, financial conditions or the
operation of any of the Projects; and/or
(i1) the ability of the Issuer to perform
any of its material obligations under the
Finance Documents; and/or (iii) the
validity or enforceability of the Finance
Documents or the rights or remedies
under the Finance Documents.

“Mid-Swap Rate” means the linear
interpolation of EURO mid-swap rates,
as displayed on the Bloomberg screen

Giorni Lavorativi prima della Data di
Rimborso Anticipato Facoltativo, piu lo
0,5% (zero virgola cinque per cento).

“Rendimento Complessivo” indica, un
rendimento calcolato secondo la prassi di
mercato per i titoli denominati in euro di
natura analoga alle Obbligazioni o su
altre basi che i Portatori di Titoli e
I’Emittente potranno concordare.

“Margine” indica 5,50% (cinque virgola
cinquanta per cento) per annum durante
il Periodo di Disponibilita e 5,30%
(cinque virgola trenta per cento) per
annum nel periodo successivo al Periodo
di Disponibilita, entrambi adeguati di
volta in volta in conformita con il
Criterio di Adeguamento del Margine
verificato dal Calculation Agent, ferno
restando che ciascun Criterio di
Adeguamento del Margine verra
applicato al Periodo di Interesse a cui la
relativa Data di Calcolo si riferisce.

“Criterio di Adeguamento del
Margine” indica i seguenti criteri di
adeguamento applicabili al Margine
(sulla base di una media ponderata del
debito allocato al Progetto in relazione al
Cliente o ai Clienti interessati sul totale
dell’Importo Capitale Residuo):

A. qualora il Rating Cerved di uno o piu
Clienti scenda al di sotto di B1.2 ma
rimanga superiore o uguale a B2.2, il
Margine sara aumentato di 0,50%
(zero virgola cinquanta per cento) per
annum;

B. qualora il Rating Cerved di uno o piu
Clienti scenda al di sotto di B2.2 ma
rimanga superiore o uguale a C1.2, il
Margine sara aumentato di 1,00%
(uno per cento) per annum.

“Evento Avverso” indica, rispetto ad un
evento o ad una serie di eventi gia
verificatisi, un effetto che si traduce in un
cambiamento negativo rilevante
concernente: (i) I’attivita, 1’operativita
dell’Emittente, le condizioni finanziarie
o il funzionamento di uno qualsiasi dei
Progetti;, e/o (i) la  capacita
del’Emittente di adempiere ad uno
qualsiasi dei suoi obblighi rilevanti ai
sensi dei Documenti Finanziari; e/o (iii)
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<ICAE> <GO> as soon as practicable
after 11:00 am (London time) up to 5
(five) Business Days before the Issue
Date, for terms of 5 (five) years,
commencing on the Issue Date, with
floating rate legs based on the 6-month
EURIBOR rate, being equal to 0 (zero).
In case the Mid-Swap Rate calculated
pursuant to the present definition would
be less than 0 (zero), it will be considered
as being equal to 0 (zero).

“Minimum Denomination” has the
meaning ascribed to it in Condition 2.1
(Denomination and Price).

“Minimum Positive Balance” means
(A) until the end of the Availability
Period, an amount equal to 150,000 (one
hundred fifty thousand); and (B)
thereafter, an amount equal to 50% of the
Operating Costs expected to be paid by
the Issuer in respect of the 12 months
period beginning on such Calculation
Date on the basis of the Updated Base
Case and latest Operating Budget.

“Modified Following Business Day
Convention — unadjusted” means, for
the First Payment Date and any Payment
Date that falls on a day that is not a
Business Day, that any payment due on
the First Payment Date or such Payment
Date will be postponed to the next day
that is a Business Day; provided that, if
such day would fall in the next
succeeding calendar month, the date of
payment with respect to such Payment
Date will be advanced to the Business
Day immediately preceding such
Payment Date.

“Monte Titoli” means Monte Titoli
S.p.A., with registered office in Milano,
Piazza degli Affari, 6.

“MRA Amount” means any amount to
be determined from time to time by the
Noteholder in consultation with the
Technical Advisor and notified to the
Issuer.

“MRA Pledge” means the pledge over
the positive balance of the MRA having

la wvalidita o [Iapplicabilita dei
Documenti Finanziari o dei diritti o
rimedi  previsti dai  Documenti
Finanziari.

“Mid-Swap Rate” indica
I’interpolazione lineare dell’EURO mid-
swap rates, come visualizzato sullo
schermo Bloomberg <ICAE> <GO> non
appena disponibile dopo le 11:00 (orario
di Londra) fino a 5 (cinque) Giorni
Lavorativi prima della Data di
Emissione, per un periodo di 5 (cinque)
anni, a partire dalla Data di Emissione,
con il tasso di fluttuazione calcolato
sull’indice EURIBOR 6 mesi, pari a 0
(zero). Qualora il Mid-Swap Rate
calcolato secondo la presente definizione
sia inferiore a 0 (zero), sara considerato
pari a 0 (zero).

“Taglio Minimo” ha il significato
descritto nel seguente Articolo 2.1
(Taglio e Prezzo).

“Saldo Positivo Minimo” indica (A)
fino al termine del Periodo di
Disponibilita, un ammontare pari a
150.000 (centocinquantamila); e (B)
successivamente, un ammontare pari al
50% dei Costi Operativi che 1I’Emittente
prevede di pagare per il periodo di 12
mesi a partire dalla Data di Calcolo in
relazione al Caso Base aggiornato e al
piu recente Budget Operativo.

“Accordo per la Modifica al Primo
Giorno Lavorativo Valido — non
rettificato” significa, con riferimento
alla Prima Data di Pagamento e ciascuna
Data di Pagamento che non sia un
Giorno  Lavorativo, che ciascun
pagamento dovuto alla Prima Data di
Pagamento o a tale Data di Pagamento
sara posticipato al primo giorno
successivo che sia un Giorno Lavorativo;
a condizione che, se tale giorno dovesse
cadere nel successivo mese di
calendario, la data di pagamento con
riferimento a tale Data di Pagamento sara
anticipata al  Giorno  Lavorativo
immediatamente precedente tale Data di
Pagamento.

“Monte Titoli” indica, Monte Titoli
S.p.A., con sede legale in Milano, Piazza
degli Affari, 6.
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substantially same terms and conditions
of the Pledge over Accounts.

“MSA Direct Agreement” means the
direct agreement entered into between
the Issuer and the Manager.

“Nominal Amount” means Euro 50,000
(fifty thousand//00).

“Noteholders” means the beneficial
owner(s) of the Notes at any time.

“Noteholders’ Representative” has the
meaning ascribed to it in Condition 12
(Meetings of the Noteholders and
appointment  of the Noteholders’
Representative).

“Notes” means the Euro 10,100,000.00
senior secured notes due December
2041, issued by the Issuer.

“Notes Amount” means Euro
10,100,000.00 (ten million and one
hundred /00).

“Notes Subscription Agreement”
means the agreement entered into
between the Issuer and the Noteholders.

“Notes Subscription Price” means the
net subscription price of the Notes
received by the Issuer from the initial
Noteholder under the Notes Subscription
Agreement.

“O&M” means each operation and
maintenance agreement for each of the
Projects entered into between the Issuer
(or, with reference to the SGI FER
Plants, the Issuer or SGI) and the O&M
Contractor.

“O&M Contractor” means the Sponsor.

“O&M Direct Agreement” means each
direct agreement entered into between
the Issuer (or, with reference to the SGI
FER Plants, the Issuer or SGI), the O&M
Contractor and the Noteholders.

“Operating Budget” has the meaning

“Ammontare MRA” indica qualsiasi
importo che sara determinato di volta in
volta dagli Obbligazionisti in accordo
con I’Advisor Tecnico e comunicato
all’Emittente.

“Pegno MRA” indica il pegno costituito
sul saldo positivo del’MRA che ha
sostanzialmente gli stessi termini e
condizioni del Pegno sui Conti.

“Accordo Diretto MSA” indica
I’accordo  diretto  sottoscritto  tra
I’Emittente e il Manager.

“Valore Nominale” indica Euro 50.000
(cinquantamila//00).

“Obbligazionisti” il/i titolare/i
effettivo/i delle Obbligazioni.

“Rappresentante degli
Obbligazionisti” ha il significato
indicato all’Articolo 12 (Assemblea
degli Obbligazionisti e nomina del
Rappresentante degli Obbligazionsiti).

“Obbligazioni” indica, le obbligazioni
garantite senior in scadenza nel dicembre
2041 emesse dall’Emittente per Euro
10.100.000,00.

“Importo delle Obbligazioni” indica
Euro 10.100.000,00 (dieci milioni e
centomila/00).

“Accordo di Sottoscrizione delle
Obbligazioni” indica I’accordo
sottoscritto tra I’Emittente e gli
Obbligazionisti.

“Prezzo di Sottoscrizione delle
Obbligazioni” indica il prezzo netto di
sottoscrizione  delle ~ Obbligazioni
corrisposto all’Emittente
dall’Obbligazionista iniziale ai sensi
dell’Accordo di Sottoscrizione delle
Obbligazioni.

“O&M” indica, ogni contratto di
gestione € manutenzione per ciascuno
dei Progetti stipulato tra I’Emittente (o,
con riferimento agli Impianti SGI FER,
I’Emittente o SGI) e 1’Appaltatore
O&M.

“Appaltatore O&M” indica lo Sponsor.
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ascribed to it in Annex F (Operating
Budget).

“Operating Costs” means, following
the end of the Availability Period, all
costs and liabilities incurred by the
Issued in connection with the operation,
management, maintenance and repair of
each of the Projects, including:

(i)  operating and maintenance costs
and expenses (including costs and
expenses for supply of the gas,
energy costs, waste disposal
costs), set out in the Operating
Budget and approved by the
Technical advisor;

liabilities of the Issuer under any
Project Contract (of an operating
nature);

(i)

(ii1)

premia payable in respect of
Insurance Policies;

costs for the availability of the
roofs (if any);

(iv)
(v) any amount payable under any
Authorisation;

administrative, legal, notarial,
management, accounting  in
respect of each of the Project;

(vi)

(vii) any capital expenditures detailed
in the Operating Budget;
(viii)

(ix)

taxes;

except for the purposes of
calculating the Base Case Ratio,
VAT payable in respect of any of
the items listed in paragraphs (i) to
(iv) (inclusive), (vi) and (vii)
above and paragraph (x) below, or
payable to the competent Italian
tax authority (ufficio IVA); and

all other costs and expenses which
the Noteholders agree may be
Operating Costs,

x)

but excluding:

(1) Financing Costs;

(i) any principal amount payable
under the Notes Subscription
Agreement;

(1)

(i)

(ii1)

(iv)

)

(vi)

(vii)

(viii)

(ix)

“Accordo Diretto O&M” indica
ciascun accordo direttamente stipulato
tra ’Emittente (o, con riferimento agli
Impianti SGI FER, I’Emittente o SGI),
I’ Appaltatore o&M e gli
Obbligazionisti.

“Budget Operativo” ha il significato
indicato  nell’Allegato F  (Budget
Operativo).

“Costi Operativi” indica, a seguito del
termine del Periodo di Disponibilita, tutti
i costi e le passivita sostenute
dall’Emittente in relazione all’esercizio,
alla gestione, alla manutenzione e alla
riparazione di ciascuno dei Progetti, ivi
inclusi:

i costi e le spese di esercizio e di
manutenzione (compresi i costi e le
spese per la fornitura del gas, 1 costi
energetici, i costi di smaltimento dei
rifiuti), indicati nel Budget Operativo
e approvati dall’ Advisor Tecnico;

passivita dell’Emittente ai sensi di
qualsiasi Accordo Progetto (di natura
operativa);

i premi pagati in relazione alle
Polizze Assicurative;

costi per la disponibilita dei tetti (se
presenti);

qualsiasi importo dovuto per le
Autorizzazioni,

costi amministrativi, legali, notarili,
di gestione, contabili in relazione a
ciascun Progetto;

eventuali investimenti dettagliati nel
Budget Operativo;

tasse;

tranne che ai fini del calcolo del
dell’Indice del Caso Base, I'IVA
dovuta in relazione a qualsiasi voce
elencata nei paragrafi da (i) a (iv)
(incluso), (vi) e (vii) summenzionati,
nonché nel paragrafo (x) come di
seguito indicato, o dovuta al
competente ufficio [IVA; e
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(iii) any payment in respect of any
Quotaholder Subordinated Debt;
(iv)  any Distributions;

(v) depreciation, other non-cash
charges, reserves, amortisation of
intangibles and similar book-
keeping entries; and

(vi) all reinstatement or repair work
that is paid for by physical damage

insurance proceeds.

“Operating Report” has the meaning
ascribed to it in Annex B (Financial and
Reporting Undertakings).

“Optional Early Redemption Date”
has the meaning ascribed to it in

Condition 6.4  (Optional  Early
Redemption).
“Oromare PV Plant” means the

photovoltaic plant having a nominal
power of 999,40 kWp which will be
located in the Municipality of
Marcianise (CE), in the Campania
Region in Italy.

“Paying  Agent” means Banca
Finanziaria Internazionale S.p.A., with
registered office at via Vittorio Alfieri 1,
Conegliano Veneto (TV), VAT no.
04040580963.

“Payment Date” has the meaning
ascribed to it in Condition 5 (Interest).

“Performance and Warranty
Guarantee” means any of the
guarantees regarding defects and

performances of the Projects under the
relevant EPC.

“Permitted Financial Indebtedness”
means any Financial Indebtedness of the
Issuer which is:

(i) incurred under the Finance

Documents;

(i) incurred under the Quotaholder
Subordinated Debt;

(x)

(1)

(i)

(ii1)

(iv)
)

(vi)

tutti gli altri costi e spese che i
Portatori di Titoli concorderanno
rientrare nei Costi Operativi,

ma con esclusione di:
i Costi del Finanziamento;

qualsiasi importo in linea capitale
dovuto ai sensi dell’Accordo di
Sottoscrizione delle Obbligazioni;

qualsiasi pagamento in relazione al
Debito Subordinato del Socio;

qualsiasi Distribuzione;

svalutazioni, altri oneri non monetari,
riserve, ammortamenti di
immobilizzazioni  immateriali e
scritture contabili analoghe; e

tutti 1 lavori di ripristino o di
riparazione pagati con 1 proventi
dell’assicurazione contro i danni
fisici.

“Report Operativo” ha il significato
indicato nell’Allegato B (Impegni
Finanziari e Obblighi di
Rendicontazione).

“Data di Rimborso Anticipato
Facoltativo” ha il significato indicato
all’Articolo 6.4 (Rimborso Anticipato
Facoltativo).

“Impianto Oromare” indica I’impianto
fotovoltaico avente una potenza di
999,40 kWp che sara collocato nel

Comune di Marcianise (CE), nella
regione Campania.
“Paying  Agent” indica, Banca

Finanziaria Internazionale S.p.A., con
sede legale in via Vittorio Alfieri 1,
Conegliano Veneto (TV), VAT no.
04040580963.

“Data di Pagamento” ha il significato
indicato nell’ Articolo 5 (Interessi).

“Garanzia Performance e Warranty”
indica qualsiasi garanzia relativa ai
difetti e alle performance dei Progetti
nell’ambito dei relativi EPC.

Finanziario
qualsiasi

“Indebitamento

Consentito” indica
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(i) in an aggregate amount non
exceeding Euro 50,000 (fifty
thousand) at any time;

(iv) related to any guarantee, bond,

standby or documentary letter of
credit or any other instrument
issued in connection with the
Project as provided for under the
applicable law up to Euro 50,000
(fifty thousand).

“Permitted Security” means any
securities under the Security Documents,
and any other security granted by the
Issuer with the prior written consent of
all the Noteholders, also through the
Noteholders’ Representative.

“Person” means any individual,
company, corporation, firm, partnership,
Joint Venture, association, organization,
state or agency of a state or other entity,
whether or not having separate legal
personality.

“Pledge over Accounts” means the
pledge over the Project Accounts (other
than the Distribution Account).

“Pledge over Quotas” means the pledge
over the quotas of the Issuer.

“Potential Event of Default” means
any of the events listed in Condition 8
(Events of Default) that, following to (i)
aresolution approved by the Noteholders
under Condition 12 (Meetings of the
Noteholders and appointment of the
Noteholders’  Representative),  (ii)
expiration, or (iii) the fulfilment of other
condition, would result in an Event of
Default.

“PPA” means each power purchase
agreement for the sale of energy to be
entered into between the Issuer and the
relevant Client with reference to a
Project in a satisfactory form and
substance for the Noteholders.

“Principal Amount Qutstanding”
means, at any relevant date, with respect
to a Note, the Minimum Denomination
minus the aggregate of all repayments of
principal which have been made on such
relevant Note up to such date.

(1)

(i)

(ii1)

(iv)

Indebitamento Finanziario

dell’Emittente che:

sia dovuto ai sensi dei Documenti
Finanziari;

sia dovuto in relazione al Debito
Subordinato del Socio;

sia in qualsiasi momento, di un
importo complessivo non superiore a
Euro 50.000,00 (cinquantamila);

sia relativo a qualsiasi garanzia,
obbligazione, lettera di credito o
qualsiasi altro strumento emesso in
relazione al Progetto come previsto
dalla legge applicabile e fino a Euro
50.000,00 (cinquantamila).

“Garanzie Consentite” indica qualsiasi
garanzia nell’ambito delle Garanzie, e

ogni altra garanzia concessa
dall’Emittente  con il  preventivo
consenso  scritto  di  tutti  gli

Obbligazionisti, anche per il tramite del
Rappresentante degli Obbligazionisti.

“Soggetto” indica qualsiasi individuo,
societa, ente, impresa, partnership, Joint
Venture, associazione, organizzazione,
stato o agenzia di uno stato o di altra
entita, con o senza personalita giuridica.

“Pegno sui Conti” indica il pegno sui
Conti Progetto (diversi dal Conto di
Distribuzione).

“Garanzia sulle Quote” indica il pegno
sulle quote dell’Emittente.

“Potenziale Evento di Default” indica
qualsiasi  degli eventi indicati
all’Articolo 8 (Eventi di Default) che, a
seguito di (i) deliberazione degli
Obbligazionsti ai sensi dell’Articolo 12
(Assemblea degli Obbligazionisti e
nomina del Rappresentante degli
Obbligazionisti), (i1) scadenza, o (iii) il
verificarsi di altre condizioni, potrebbe
comportare un Evento di Default.

“PPA” indica ogni contratto stipulato
per la vendita di energia elettrica tra
I’Emittente e il relativo Cliente
nell’ambito di un Progetto, e che sia dal
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“Proceeds Account” means the bank
account having IBAN IT41 S 03266
61620 000014070122 opened by the
Issuer with the Account Bank.

“Projects” means the following
renewable energy projects to be
developed (or, in case of the SGI FER
Plants, acquired) by the Issuer:

1. Crotone Pv Plant;

2. Roma 1 Pv Plant;

3. Roma 2 PV Plant;

4. SC Tannery PV Plant;

5. the FER Projects; and

6. any additional Eligible Project.

“Project Accounts” means each of:
(a)  the Proceeds Account;

(b) the Debt Service Reserve
Account;

(¢) the Cash Trap Lockup Account;
(d) the Escrow Account;

(¢) the  Maintenance  Reserve
Account;

(f)  the Distribution Account; and

(g) any other account opened in
accordance with the relevant
Condition.

“Project Connection” has the meaning
ascribed to “Entrata in Esercizio” under
each EPC.

“Project Contracts” means any and all
of the contracts relating to the Projects,
including, without limitation, (i) each
Transfer Agreement, (ii) each Tariff
Agreement, (iii) each EPC, (iv) each
O&M, (v) each PPA, (vi) the MSA; (vii)
the Direct Agreements, (viii) the Loan
For Use Agreements and any other
contract creating the right to build on the
soil where each Plant will be mounted;
and (ix) any associated parent company
guarantee (where required by the
Noteholders’ Representative), (x) any
Performance and Warranty Guarantee,
(xiii) any document replacing the
foregoing.

punto di vista formale e sostanziale,
soddifacente per gli Obbligazionisti.

“Importo Capitale Residuo” indica, in
qualsiasi data, in relazione ad una
Obbligazione, il Taglio Minimo meno la
somma di tutti i rimborsi in linea capitale
che siano stati effettuati su tale
Obbligazione fino a tale data.

“Conto Ricavi” indica il conto corrente
avente IBAN n. IT41 S 03266 61620
000014070122 aperto dall’Emittente
presso la Banca Account.

“Progetti” indica i seguenti progetti di
energia rinnovabile da sviluppare (o, in
caso di Impianti SGI FER, acquisire) da
parte dell’Emittente:

(i)  Impianto Crotone;
(il))  Impianto Roma I;
(i) Impianto Roma 2;
(iv)  Impianto SC Tannery;
(v)  IProgetti FER; e

(vi) qualsiasi ulteriore Progetto
Finanziabile.

“Conti Progetto” indica:
(a) il Conto Ricavi;

(b) il Conto di Riserva a Servizio del
Debito;

(c) il Conto Cash Trap Lockup;

(d) I’Escrow Account;

(e) il Maintenance Reserve Account;
(f) il Conto di Distribuzione; e

(g) qualsiasi altro conto aperto in
conformita al relativo Articolo.

“Entrata in Esercizio” ha il significato
indicato alla definizione “Entrata in
Esercizio” ai sensi dell’EPC.

“Accordi Progetto” indica tutti i
contratti relativi ai Progetti, compresi, a
titolo esemplificativo e non esaustivo, (i)
ciascun Accordo di Trasferimento, (ii)
ciascun Accordo Incentivo, (iii) ciascun
EPC, (iv) ciascun O&M, (v) ciascun
PPA, (vi) il MSA; (vii) gli Accordi
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“Project Revenues” means, in relation
to any period, (without double counting)
all amounts to be paid to or received by
the Issuer (to be considered on a cash
basis), in connection with the Projects,
including:

(i) any proceeds (including
liquidated damages) arising from
the Project Contracts (or any
guarantee, bond or other security
in respect of any of them);

(i)  the PPA price to be paid by each
Client;

(iii)  the Tariff for the FER Projects;

(iv) any positive interest on the
Project Accounts;

(v) any  business interruption
insurance proceeds (excluding
physical ~damage insurance
proceeds and insurance proceeds
in respect of liabilities);

(vi) all refunds of Tax of any kind,
but excluding any VAT refunds;

(vii) any proceeds of any claims of a
revenue nature of the Issuer;

(viii) any other revenues that may
arise in connection with each of
the Project,

(ix) revenues arising from the project
owned by Foresight Seu Italy
S.r.l. to the extent transferred to
the Issuer in compliance with the
Terms and Conditions;

but excluding, in any event:

(i) any compensation, including any
tax credits and deductions
related to the Projects and or the
Sponsor;

(i) any amount paid to the Issuer
under the Finance Documents;

Diretti, (viii) 1 Contratti di Comodato
d’Uso e qualsiasi altro contratto che dia
il diritto di costruire sul suolo dove sia
collocato ciascun Impianto; e (ix)
qualsiasi garanzia rilasciata dalla societa
controllante ~ (ove  richiesto  dal
Rappresentante degli Obbligazionisti),
(x) ciascuna Garanzia Performance e
Warranty, (xiii) qualsiasi documento che
sostituisca quanto sopra.

“Ricavi di Progetto” indica, in relazione
a qualsiasi periodo, (senza doppio
conteggio) tutti gli importi che devono
essere pagati o ricevuti dall’Emittente
(secondo un criterio di cassa), in
relazione ai Progetti, ivi inclusi:

(i)  qualsiasi provento (compresi i
danni liquidati) derivante dagli
Accordi Progetto (o qualsiasi
garanzia, obbligazione o altra
garanzia in relazione a ciascuno di
essi);

(i) il prezzo dei PPA dovuto da
ciascuno dei Clienti;

(iii)  I’Incentivo per i Progetti FER;

(iv)  qualsiasi  interesse  positivo
maturato sui Conti Progetto;

(v)  eventuali proventi assicurativi per
I’interruzione dell’attivita (esclusi
i proventi assicurativi per danni
fisici e per responsabilita civile
verso terzi);

(vi)  tutti i rimborsi delle imposte di
qualsiasi tipo, con I’esclusione dei
rimborsi IVA;

(vii)  eventuali proventi derivanti da
crediti di natura reddituale
dell’Emittente;

(viii)  qualsiasi altro ricavo che possa

insorgere in relazione a ciascun
Progetto,

(ix)  ricavi derivanti dal progetto
detenuto da Foresight Seu Italy
S.r.l. ove trasferito all’Emittente
in conformita ai presenti Termini
e Condizioni;

ma con esclusione, in ogni caso, di:

(i)  qualsiasi rimborso, compresi i
crediti d’imposta ¢ le deduzioni
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(i) the performance liquidated
damages and delay liquidated
damages.

“Purchase Period” means, with
reference to each SGI FER Plant, the
period commencing on 5 (five) Business
Days after the date in which a Tariff
Agreement is entered into by SGI with
reference to such SGI FER Plant and 15
Business Days thereafter;

“Qualified Investors” means the
subjects listed in annex II, part I and IT of
the directive 2014/65/UE (“Mifid I17).
These subjects are “qualified investors”
(investitori qualificati) as described in
article 100 of the Italian Consolidated
Financial Act which, considering the
reference to article 34-ter of Consob
Regulation No. 11971 dated 14 May
1999 and article 35 of Consob
Regulation No. 20307 dated 15 February
2018, are equivalent to “professional
clients” (clienti professionali) under the
provisions of Mifid II.

“Quotaholder” means the Sponsor and
any subsequent quotaholder of the Issuer
from time to time.

“Quotaholders Loan” means any loan
by any Quotaholder to the Issuer.

“Quotaholder Subordinated Debt”
means any amounts lent by the Sponsor
to the Issuer which are subordinated (as
to principal, interest and all other
amounts) to amounts outstanding under
the Notes on terms satisfactory to the
Noteholders.

“Release CPs” means all of the
following events, to be verified by the
Noteholders with reference to each and
every Project:

(i) the amount of Equity indicated in
the Updated Base Case has been
injected by the Sponsor in the Issuer
and certified by the Technical
Advisor;

(i) The outcome of the legal due
diligence in relation to each and

relative ai Progetti e/o allo
Sponsor;

(i)  qualsiasi importo pagato
all’Emittente ai  sensi  dei
Documenti Finanziari;

(iii)  1danni da prestazioni inadempiute
e 1 danni imputabili a ritardi nelle
prestazioni.

“Periodo di Acquisto” indica, con
riferimento a ciascun impianto SGI FER,
il period avente inizio 5 (cinque) Giorni
Lavorativi dopo la data in cui un
Accordo Incentivo sia sottoscritto da
SGI con riferimento a detto Impianto
SGI FER e 15 Giorni Lavorativi
successivi;

“Investitori  Qualificati” indica 1
soggetti elencati nell’allegato II, parte [ e
II della Direttiva 2014/65/UE (“Mifid
II”). Tali soggetti sono “investitori
qualificati” come descritto dall’articolo
100 del Testo Unico della Finanza, i
quali, tenuto conto del riferimento
all’articolo 34-ter del Regolamento
Consob n. 11971 del 14 maggio 1999 e
all’articolo 35 del Regolamento Consob
n. 20307 del 15 febbraio 2018,
equivalgono ai “clienti professionali” ai
sensi della Mifid II.

“Socio” indica lo Sponsor e qualsiasi
altro soggetto che dovesse assumere di
volta in volta la qualita di socio
dell’Emittente.

“Finanziamento Soci” indica, qualsiasi
finanziamento da parte di qualsiasi socio
dell’Emittente.

“Debito Subordinato del Socio” indica
qualsiasi importo prestato dallo Sponsor
all’Emittente che sia subordinato (per
linea capitale, interessi e tutti gli altri
importi) agli importi residui delle
Obbligazioni a condizioni soddisfacenti
per gli Obbligazionisti.

“CPs di Rilascio” indica tutti 1 seguenti
eventi, che devono essere verificati dagli
Obbligazionisti con riferimento ad ogni
singolo Progetto:
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every Project being satisfactory to
the Noteholders;

(iii) The outcome of the insurance due
diligence in relation to each and
every Project being satisfactory to
the Noteholders;

(iv) The outcome of the technical due
diligence in relation to each and
every Project being satisfactory to
the Noteholders;

(v) No Potential Event of Default or
Event of Default having occurred;

(vi) Execution of relevant:(i) EPC, (ii)
O&M, (iii) PPA or the incentives
provided for by the FER Decree and
any other necessary Project
Document, (iv) applicable Security
Documents, (v) amendment of
Financial Documents (if required by
the Noteholders);

(vii) Issuance of an amendment version
of Legal Opinion;

(viii) Updated Base Case including
the Economic Assumptions and
Technical Assumptions verified by
the Technical Advisor;

(ix) The project is an Eligible Project;

(x) The Availability Period is not
expired and/or the Long Stop Date
of the Project does not exceed the
Availability Period;

(xi) in addition to the above conditions,
(a) for the release of each Advance
Payment only, evidence in form and
substance  acceptable to the
Noteholder of the execution of the
relevant Transfer Agreement; and
(b) for the release of each Balance
Payment only, (i) execution of the
final transfer of the relevant SGI
FER Plant in favour of the Issuer in
compliance with the provisions of
the Transfer Agreement; and (ii) the
Noteholders  having  received
satisfactory evidence that the
Ancillary Activities have been duly
carried out with reference to each of
the SGI FER Plants;

each of the above as confirmed in writing
by the Noteholders to the Account Bank.

(1)

(i)

(ii1)

(iv)

)

(vi)

(vii)

(viii)

(ix)
(x)

(xi)

I’ammontare di Equity indicato
nel Caso Base aggiornato sia stato
conferito dallo Sponsor in favore
dell’Emittente e  certificato
dall’ Advisor Tecnico;

il risultato della due diligence
legale in relazione a ciascun
Progetto risulti soddisfacente per
gli Obbligazionisti;

il risultato della due diligence
assicurativa in relazione a ciascun
Progetto risulti soddisfacente per
gli Obbligazionisti;

il risultato della due diligence
tecnica in relazione a ciascun
Progetto risulti soddisfacente per
gli Obbligazionisti;

non si sia verifcato alcun
Potenziale Evento di Default o
Evento di Default;

sottoscrizione dei relativi (i) EPC,
(i) O&M, (iii)) PPA o incentivi
previsti dal Decreto FER e
qualsiasi altro Documento di
Progetto necessario, (iv) le
Garanzie applicabili, (v) modifica
dei Documenti Finanziari (se
requisto dagli Obbligazionisti);
Emissione di una versione
modificata della Legal Opinion;
Caso Base aggiornato incluse le
Assunzioni Economiche e le
Assunzioni Tecniche verificate
dall’ Advisor Tecnico;

Il progetto sia un Progetto
Finanziabile;

11 Periodo di Disponibilita non sia
trascorso e/o la Data Limite del
Progetto non va oltre il Periodo di
Disponibilita;

in aggiunta alle precedent
condizioni, (a) solo per il rilascio
di ciascun pagamento Anticipato,
evidenza in forma e sostanza

soddisfacente per gli
Obbligazionisti della
sottoscrizione del relative

Accordo di Trasferimento; e (b)
solo per il rilascio di ciascun
Saldo, (i) [D’esecuzione del
trasferimento finale del relativo
Impianto SGI FER in in favore
dell’Emittente in confirmita alle
previsioni  dell’Accordo  di
Trasferimento;, e (i) gli
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“Reference Banks” means
IntesaSanpaolo S.p.A., Unicredit S.p.A,
and Banca Nazionale del Lavoro S.p.A.

“Reference Rate” means, as calculated
by the Calculation Agent (or, upon
failure by this latter to calculate, by the
Noteholders and proposed to the Issuer,
which shall not unreasonably contest it),
(A) with respect to each Interest Period
other than the First Interest Period, (a)
the interbank offered rate for six month
deposits in Euro, as obtained by the
Euribor Panel Steering Committee,
which appears at or about 11:00am
(Brussels Time) of the Interest Rate
Fixing Date on Reuters page
EURIBORO1, (ACT/360) or (b) if no
rate is available at such time on page
EURIBORO1 for the purposes of
paragraph (a) above, the rate, offered for
six-month Euro deposits, corresponding
to the arithmetic mean (rounded up to the
next sixteenth of a per cent.) of the rates
offered by at least two of the Reference
Banks of major banks in the Euro-zone
inter-bank market at 11:00 (Brussels
Time) of the Interest Rate Fixing Date;
or (B) with respect to the First Interest
Period, the linear interpolation between
the two interbank offered rates for
deposits in Euro having the closest
standard durations by rounding up and
down with respect to the duration of the
relevant Interest Period, obtained (a) by
the Euribor Panel Steering Committee
which appears at or about 11.00 a.m.
Brussels time of the relevant Interest
Rate Fixing Date on Reuters or (b) if no
rate is available at such time on Reuters,
the rate corresponding to the arithmetic
mean (rounded up to the next sixteenth
of a per cent.) of the rates offered by at
least two of the Reference Banks at
11:00 (Brussels Time) of the relevant
Interest Rate Fixing Date; provided that,
if any of the above interbank rates shall
be substituted by any other rate, such
substituting rate will apply. In case the
EURIBOR calculated pursuant to the
present definition would be less than 0

Obbligazionisti abbiano ricevuto
soddisfacente evidenza che le
Attivita Ancillari siano state
debitamente poste in essere con
riferimento a ciascuno degli
Impianti SGI FER,

tutto quanto precede come confermato
per iscritto dagli  Obbligazionisti
all’Account Bank.

“Banche di Riferimento” indica
IntesaSanpaolo S.p.A., Unicredit S.p.A,
¢ Banca Nazionale del Lavoro S.p.A.

“Tasso di Riferimento” indica, come
calcolato dal Calculation Agent (o, in
caso di mancato calcolo da parte di
quest’ultimo, come calcolato dagli
Obbligazionisti e proposto all’Emittente,
che non potra irragionevolmente
contestarlo), (A) con riferimento a
ciascun Periodo di Interesse diverso dal
Primo Periodo di Interesse, (a) il tasso
interbancario offerto per i depositi a sei
mesi in euro, come ottenuto dall’Euribor
Panel Steering Committee, che compare
alle, o intorno alle, ore 11:00 (ora di
Bruxelles) della Data di Determinazione
del Tasso di Interesse sulla pagina
Reuters EURIBORO1, (ACT/360) o (b)
se in quel momento non ¢ disponibile
alcun tasso alla pagina EURIBOROI ai
fini del precedente paragrafo (a), il tasso
offerto per i depositi in Euro a sei mesi,
corrispondente alla media aritmetica
(arrotondata al successivo sedicesimo
punto percentuale) dei tassi offerti da
almeno due delle Banche di Riferimento
delle principali banche del mercato
interbancario della zona Euro alle ore
11:00 (ora di Bruxelles) della Data di
Determinazione del Tasso di Interesse; o
(B) con riferimento al Primo Periodo di
Interesse, I’interpolazione lineare tra i
due tassi interbancari offerti per i
depositi in Euro con le durate standard
piu vicine, arrotondando per eccesso o
per difetto alla durata del relativo
Periodo di Interesse, ottenuto (a)
dall’Euribor Panel Steering Committee,
che compare alle, o intorno alle, ore
11:00 (ora di Bruxelles) della relativa
Data di Determinazione del Tasso di
Interesse su Reuters o (b) se in quel
momento su Reuters non ¢ disponibile
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(zero), it will be considered as being
equal to 0 (zero).

“Roma 1 Pv Plant” means the
photovoltaic plant having a nominal
power of 130.00 kWp which will be
located in the Municipality of Rome in
the Lazio Region in Italy.

“Roma 2 Pv Plant” means the
photovoltaic plant having a nominal
power of 199.50 kWp which will be
installed on the roof of the TVB Service
S.r.l. plant in Via delle Cosmee, Rome.

“Satisfactorily Subordinated” means
that:

A.  the relevant Quotaholders Loan
is subordinated to the Notes and
the quotaholder(s) providing
such Quotaholders Loan has
confirmed to the Noteholders
that its  indebtedness is
subordinated to the Notes;

B.  the quotaholder(s) providing
such Quotaholders Loan has no
contractual right to bring any
claim of any nature against the
Issuer, instigate any proceedings
of any nature against the Issuer,
or accelerate payment; and

C. the quotaholder(s) providing
such Quotaholders Loan shall
not create, incur, assume or
permit to exist any Lien thereon,
nor dispose of it in favour of any
third party different from
another quotaholder.

“SC Tannery PV Plant” means the
photovoltaic plant having a nominal
power of 99,63 kWp which will be
located in the Municipality of Santa
Croce sull’Aro (CE), in the Toscana
Region in Italy;

alcun tasso, il tasso corrispondente alla
media aritmetica  (arrotondata  al
successivo sedicesimo punto
percentuale) dei tassi offerti da almeno
due delle Banche di Riferimento alle
11:00 (ora di Bruxelles) della relativa
Data di Determinazione del Tasso di
Interesse; fermo restando che, se uno
qualsiasi dei tassi interbancari di cui
sopra sara sostituito da qualsiasi altro
tasso, si applichera tale tasso sostitutivo.
Nel caso in cui ’EURIBOR calcolato in
base alla presente definizione fosse
inferiore a 0 (zero), sara considerato pari
a 0 (zero).

“Impianto Roma 1” indica I’impianto
fotovoltaico avente una potenza di
130,00 kWp che sara collocato nel
Comune di Roma, nella regione Lazio.

“Impianto Roma 2” indica I’impianto
fotovoltaico avente una potenza di
199,50 kWp che sara installato sul tetto
dell’impianto TVB Service S.r.l. in Via
delle Cosmee, Roma.

“Sufficientemente Subordinato” indica
che:

A. il relativo Finanziamento Soci €
subordinato alle Obbligazioni e
che i soci che effettuino tale
Finanziamento  Soci  hanno
confermato agli Obbligazionisti
che il loro credito & subordinato
a quello delle Obbligazioni;

B. il/i soci che effettuano il
Finanziamento Soci non
ha/hanno il diritto di avanzare
alcun reclamo di qualsiasi natura
nei confronti dell’Emittente, di
avviare alcun procedimento di
qualsiasi natura nei confronti
dell’Emittente, o di anticipare i
pagamenti dovuti; e

C. il/i soci che effettuano il
Finanziamento Soci non
creeranno, incorreranno,

assumeranno O permetteranno
I’esistenza di alcun Vincolo
sullo stesso, né lo cederanno a
favore di terzi diversi da un altro
socio.
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“Security Documents” means each of
the following security documents
whereby the relevant security is granted
to the Noteholders to secure the
payments of the Issuer under the Notes:

(i)  the Pledge over Quotas;

(i)  each Special Privilege;

(ii1) the Pledge over Accounts;
(iv) the MRA Pledge;

(v) each Assignment of Claims;

(vi) each Assignment of Energy
Claims;

(vii) each Irrevocable Mandate to
Collect;

(viii) the SGI Pledge over Quotas;
(ix) the SGI Pledge over Accounts;

“SGI” means Servizi Gestione Impianti
S.rl. with registered office at Via
Oberdan n.43, 80021 — Afragola (NA),
VAT number and registration number
with the Company Register of Naples no.
07709701218, REA No. NA — 904606,

“SGI FER Plants” means the following
Projects:

(1) the Sparanise Pv Plant;
(i1) the Istrana Pv Plant; and
(iii)  the Crotone 2 Pv Plant.

“SGI Pledge over Accounts” means the
pledge over the bank accounts held by
SGI.

“SGI Pledge over Quotas” means the
pledge over the quotas of SGI.

“Single Project Debt Ratio” means the
ratio between (i) the portion of the Notes
Subscription Price to be utilized to cover
the constructions and development costs
of a single specific Project or the
consideration of each SGI FER Plant as
indicated (a) in Annex A (Project costs/
SGI FER Plant consideration/Projects
Long Stop Date) with reference to each
Project other than the Eligible Project;
and (b) by the Technical Advisor with
reference to each Eligible Project and (ii)
the entire amount of the Notes
Subscription Price.

“Impianto  SC Tannery” indica
I’impianto  fotovoltaico avente una
potenza di 99,63 kWp che sara collocato
nel Comune di Santa Croce sull’Arno
(CE), nella regione Toscana;

“Garanzie” indica ciascuno dei seguenti
documenti di garanzia in cui la relativa
garanzia ¢ concessa agli Obbligazionisti
per garantire i pagamenti dell'Emittente
in relazione alle Obbligazioni:

(1) il Pegno su Quote;

(i)  ciascun Privilegio Speciale;
(ii1) il Pegno sui Conti;
(iv) il Pegno MRA;

(v) ciascuna Cessione di Crediti;

(vi) ciascuna Cessione di Crediti
Energy;

(vii) ciascun Mandato Irrevocabile

all’Incasso;

(viii) il Pegno su Quote SGI;

(ix) il Pegno sui Conti SGI.

“SGI” indica Servizi Gestione Impianti
S.r.l. con sede in Via Oberdan n. 43,
80021 — Afragola (NA), Partita IVA e
numero di iscrizione al registro delle
Imprese di Napoli 07709701218, REA
N. NA — 904606,

“Impianti SGI FER” indica i seguenti
Progetti:

(1) Impianto Sparanise;
(i1) Impianto Istrana; e
(iii) Impianto Crotone 2.

“Pegno sui Conti SGI” indica il pegno
sui conti correnti di SGI.

“Pegno su Quote SGI” indica il pegno
sulle quote di partecipazione al capitale
di SGI.

“Rapporto di Indebitamento per
Singolo Progetto” indica il rapporto tra
(i) la porzione del Prezzo di
Sottoscrizione delle Obbligazioni da
utilizzare per coprire 1 costi di
costruzione e di sviluppo di un singolo
specifico Progetto o il corrispettivo di
ciascun Impianto SGI FER come
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“Sparanise Pv Plant” the photovoltaic
plant having a nominal power of 793,40
kWp which will be located in the
Municipality of Sparanise (Province of
Caserta) in the Campania Region in
Italy;

“Special Privileges” means each of the
special privilege pursuant to article 46 of
Legislative Decree No. 385/93 to be
created over certain components of the
Plants.

“Sponsor” means Gaia Energy S.r.l.,
with registered office at Gricignano di
Aversa , VAT number and registration
number with the Company Register of
Caserta no. 04874961214, REA No. CE-
275244.

“Target Ratio Condition” means the
condition which will be met with respect
to an ADSCR Trigger and a LLCR
Trigger on the earlier date to occur (i) the
ADSCR and the LLCR are greater than
1.35.1 for two consecutive Calculation
Dates falling after such ADSCR Trigger
and/or LLCR Trigger occurred, or (ii)
the aggregate balance standing to the
credit of the Debt Service Reserve
Account and the Cash Trap Lockup
Account is equal to or greater than the
Principal Amount Outstanding of the
Notes on the then most recent
Calculation Date.

“Tariff” means the incentive tariff to be
granted under the FER Decree or
equivalent legislation, or to be granted to
the energy communities projects
provided for in article 31 of the
Legislative Decree of November 8"
2021, n. 199 and subsequent
implementing or amending laws.

“Tariff Agreement” means the
agreement to be entered into with the
Gestore dei servizi energetici GSE
S.p.A. (“GSE”) in relation to the Tariff.

“Tax” means any present or future tax,
levy, impost, duty or other charge or
withholding of a similar nature
(including any penalty or interest

indicato (a) nell’Allegato A (costi dei
Progetti/ corrispettivo per gli Impianti
SGI FER /Data Limite dei Progetti) con
riferimento a ciascun progetto diverso
dai  Progetti Finanziabili; e (b)
dall’Advisor Tecnico con riferimento a
ciascun Progetto Finanziabile e (ii)
l'intero ammontare del Prezzo di
Sottoscrizione delle Obbligazioni.

“Impianto Sparanise” indica I’impianto
fotovoltaico avente una potenza di
793,40 kWp che sara collocato nel
Comune di Sparanise (Provincia di
Caserta), nella regione Lazio;

“Privilegi Speciali” indica ciascuno dei
privilegi speciali di cui all’articolo 46 del
D.Lgs. 385/93 da costituire su alcuni
componenti degli Impianti.

“Sponsor” indica Gaia Energy S.r.1., con
sede legale in Gricignano di Aversa,
PIVA e numero di iscrizione nel
Registro delle Imprese di Caserta n.
04874961214, REA n. CE-275244.

“Target Ratio Condition” indica la
condizione che sara soddisfatta con
riferimento  al’ADSCR  Trigger e
all’LLCR Trigger, alla prima data in cui
si verifichi che (i) ’ADSCR e il LLCR
sono maggiori di 1.35.1 per due Date di
Calcolo consecutive dopo che tali
ADSCR Trigger e/o LLCR Trigger si
sono verificati, o (ii) il saldo aggregato a
credito del DSRA e del Conto Cash Trap
Lockup ¢ uguale o maggiore all’Importo
Capitale Residuo delle Obbligazioni alla
Data di Calcolo piu recente a detta data.

“Incentivo” indica [D’incentivo da
erogare ai sensi del Decreto FER o
normativa equivalente, ovvero da
erogare ai progetti di comunita
energetiche previsti dall'articolo 31 del
decreto legislativo 8 novembre 2021, n.
199 e successive modifiche e
integrazioni.

“Accordo Incentive” indica I’accordo
che dovra essere sottoscritto con il
Gestore dei servizi energetici  GSE
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payable in connection with any failure to
pay or any delay in paying any of the
same) and wherever imposed, in each
case levied, collected, withheld or
assessed by a taxing authority.

“Technical Advisor” means Duff &
Phelps Italia S.r.l. a socio unico, with
registered office at Via Monte Rosa 91,
20149 Milan, TItaly, VAT no.
12950820154 or any other technical
advisor appointed from time to time by
the Issuer upon instruction of the
Noteholders.

“Technical Advisor Construction
Report” means the report to be delivered
by the Technical Advisor in accordance
with para. 6 (Technical Advisor Reports)
of Annex B (Financial and Reporting
Undertakings).

“Technical Adyvisor Operating
Report” means the report to be delivered
by the Technical Advisor in accordance
with para. 6 (Technical Advisor Reports)
of Annex B (Financial and Reporting
Undertakings).

“Technical Assumptions” means the
technical assumptions incorporated in
the Base Case.

“Terms and Conditions” means the
terms and conditions of the Notes.

“Textile PV Plant” means the
photovoltaic plant having a nominal
power of 999,40 kWp which will be
located in the Municipality of Pignataro
Maggiore (CE), in the Campania Region
in Italy.

“Top Up” means the increase of the
Notes Amount from Euro 5.000.000,00
to Euro 10.100.000,00 by the issuance of
52 (fiftytwo) Notes.

“Top Up Date” means the date on which
the Notes Amount is increased from
Euro 5.000.000,00 to Euro
10.100.000,00 by the issuance of 52
(fiftytwo) Notes.

“Transaction Costs” means any cost
(other than any cost under the Fee
Letter), including any taxes, levies and
VAT applicable thereto, sustained by the
Issuer for the arranging, signing and

S.p.A. (“GSE”) in relazione
all’Incentivo.

“Tassa” qualsiasi tassa, tributo, imposta,
dazio o altro abbedito o ritenuta di natura
analoga, presenti o futuri (compresa
qualsiasi sanzione o interesse da pagare
in relazione a qualsiasi mancato o
ritardato pagamento degli stessi) e
ovunque imposta, in ogni caso prelevata,
riscossa, trattenuta o accertata da
un'autorita fiscale.

“Advisor Tecnico” indica Duff &
Phelps Italia S.r.l. societa con socio
unico, con sede legale in Via Monte Rosa
91, 20149 Milano, Italia, P. IVA n.
12950820154 o  qualsiasi  altro
consulente tecnico nominato di volta in
volta dall'Emittente su istruzione degli
Obbligazionisti.

“Report dei Lavori dell’Advisor
Tecnico” indica il report che 1’Advisor
Tecnico dovra consegnare ai sensi del
par. 6 (Reports dell’Advisor Tecnico)
dell’Allegato B (Impegni Finanziari e
Obblighi di Rendicontazione).

“Report  Operativo  dell’Advisor
Tecnico” indica il report che 1’Advisor
Tecnico dovra consegnare ai sensi del
par. 6 (Reports dell’Advisor Tecnico)
dell’Allegato B (Impegni Finanziari e
Obblighi di Rendicontazione).

“Assunzioni Tecniche” indica le
assunzioni tecniche contenute nel Caso
Base.

“Termini e Condizioni” indica i termini
e le condizioni delle Obbligazioni.

“Impianto Textile” indica I’impianto
fotovoltaico avente una potenza di
999,40 kWp che sara collocato nel
Comune di Pignataro Maggiore (CE),
nella regione Campania.

"Top Up" indica l'aumento dell'Importo
delle Obbligazioni da Euro 5.000.000,00
a Euro 10.100.000,00 mediante
I'emissione di 52 (cinquantadue) Notes.

“Data di Top Up” indica la data in cui
I’'Importo delle Obbligazioni viene
incrementato da Euro 5.000.000,00 ad
Euro 10.100.000,00 con 1’emissione di
52 (cinquantadue) Obbligazioni.
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1.2

issuance of the Notes including, inter
alia, upfront fees, taxes, advisory fees,
notarial costs, and any other pre-agreed
costs.

“Transaction Documents” means the
Finance Documents, the Project
Contracts, and any other document
entered into by the Issuer in the context
of the issuance of the Notes.

“Transfer Agreement” means each
agreement, in form and substance
acceptable to the Noteholders, to be
entered into by and between the Issuer
and SGI whereby the Issuer will
undertake to purchase from SGI, by
entering into a definitive going concern
sale and transfer agreement during the
relevant Purchase Period, subject to
certain conditions precedent being met,
each of the SGI FER Plants and relevant
going concern for a price equal to the
sum of (i) the Advance Payment and (ii)
the Balance Payment.

“Usury Law” means Italian Law No.
108 of March 7, 1996, as subsequently
amended and supplemented.

NOTES
Denomination and Price

The Notes will be issued by the Issuer on
the Issue Date and each Note will have a
minimum denomination of Euro 50,000
(fifty thousand/00) (the “Minimum
Denomination”).

The Notes will be issued for a price equal
to 100.00% (one hundred per cent.), i.e.
for a price equal to Euro 50,000 (fifty
thousand/00) for each Note (the “Issue
Price”).

Form and Title

The Notes are issued in certificated form
and will be wholly and exclusively
deposited with Monte Titoli. The Notes
will at all times be evidenced by book-
entries in accordance with the provisions
of articles 83-bis et seq. of the Italian
Consolidated  Financial Act and

1.1

1.2

“Costi dell’Operazione” indica
qualsiasi costo (diverso dai costi di cui
alla Lettera di Pagamento), incluse
eventuali tasse, imposte e I'IVA
applicabile, sostenuto dall'Emittente per
la predisposizione, la sottoscrizione e
I'emissione delle Obbligazioni, incluse,
tra l'altro, le commissioni iniziali, le
tasse, le spese di consulenza, gli oneri
notarili e qualsiasi altro costo pre-
concordato.

“Documenti dell’Operazione” indica i
Documenti Finanziari, gli Accordi
Progetto, e ogni altro documento
sottoscritto dall'Emittente nell'ambito
dell'emissione delle Obbligazioni.

“Accordo di Trasferimento” indica
ogni accordo, in forma e sostanza
soddisfacente per gli Obbligazionisti,
che deve essere stipulato da e tra
I'Emittente e SGI con il quale I’Emittente
si impegnera ad acquistare da SGI,
sottoscrivendo un contratto definitivo di
cessione di ramo d’azienda durante il
relativo Periodo di Acquisto,
subordinatamente al verificarsi di alcune
codiszioni sospensive, ciascuno degli
Impianti SGI FER e il relativo ramo
d’azienda per un prezzo pari alla somma
(i) del Pagamento Anticipato e (ii) del
Saldo.

“Legge sull'Usura” indica la legge n.
108 del 7 marzo 1996 e successive
modifiche e integrazioni.

OBBLIGAZIONI

Taglio e Prezzo

Le Obbligazioni saranno emesse
dell’Emittente alla Data di Emissione e
ciascuna Obbligazione avra un valore
nominale pari a Euro 50.000 (cinquanta
mila/00) (il “Taglio Minimo”).

Le Obbligazioni saranno emesse ad un
prezzo pari al 100,00% (cento per cento),
ovverosia a un prezzo pari a Euro 50.000
(cinquanta  mila/00) per ciacuna
Obbligazione @l “Prezzo di
Emissione”).

Forma e Qualificazione

Le Obbligazioni sono emesse in forma
dematerializzata e saranno interamente
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1.3

Regulation 13 August 2018 jointly
issued by CONSOB and Bank of Italy,
both as amended from time to time.

Any transaction regarding the Notes
(including transfers of the securities
created under the Security Documents),
as well as the exercise of any proprietary,
economic or other administrative rights,
may only be made in accordance with the
provisions of articles 83-bis et seq. of the
Italian Consolidated Financial Act and
Regulation 13 August 2018 jointly
issued by CONSOB and Bank of Italy
(as amended and supplemented). The
Noteholders will not be able to request
delivery of the documents representative
of the Notes as no such documents will
be issued, save for the right to request the
certification referred to in articles 83-
quinquies and 83-sexies of the Italian
Consolidated Financial Act.

Status and guarantees

The Notes are senior secured obligations
solely of the Issuer. In respect of the
obligation of the Issuer to repay
principal, pay interest and pay any
Make-Whole Amount on the Notes, the
Notes will rank as senior secured
obligations and pari passu and without
any preference or priority among
themselves and any other obligation of
the Issuer, except for those obligations of
the Issuer, which are preferred according
to the mandatory provisions of law.

The Notes are fully, unconditionally and
irrevocably secured by the security
created under the Security Documents
that are incorporated in the Notes and
will, therefore, circulate together with
the Notes.

The Notes have not been and will not be
convertible into shares or participation
rights in the share capital of the Issuer
nor any other company.

1.3

ed esclusivamente depositate presso
Monte Titoli. Le Obbligazioni saranno in
ogni momento  documentate da
registrazioni in conformitd a quanto
previsto dagli articoli 83-bis e seguenti
del Testo Unico della Finanza e dal
Regolamento congiunto
CONSOB/Banca d'ltalia del 13 agosto
2018, entrambi come di volta in volta
modificati.

Qualsiasi  operazione relativa alle
Obbligazioni (compresi i trasferimenti
delle garanzie costituite nell'ambito delle
Garanzie), nonché I'esercizio di qualsiasi
diritto di proprieta, diritto patrimoniale,
o altro diritto amministrativo, possono
essere effettuati solo in conformita a
quanto previsto dagli articoli 83-bis e
seguenti del Testo Unico della Finanza e
dal Regolamento congiunto
CONSOB/Banca d'ltalia del 13 agosto
2018 (e successive modifiche e
integrazioni). Gli Obbligazionisti non
potranno  richiedere la  consegna
materiale dei certificati rappresentativi
delle Obbligazioni in quanto tali
documenti non saranno emessi, salvo il
diritto di richiedere la certificazione di
cui agli articoli 83-quinquies e 83-sexies
del Testo Unico della Finanza.

Status e garanzie

Le Obbligazioni sono obbligazioni
garantite senior emesse esclusivamente
dall’Emittente. In relazione all’obbligo
dell'Emittente di rimborsare I’importo
capitale, pagare gli interessi nonché
qualsiasi  Importo Complessivo in
relazione  alle  Obbligazioni, le
Obbligazioni saranno qualificate come
obbligazioni garantite senior e pari
passu nonché senza alcuna
postergazione o subordinazione tra loro
e ogni altra obbligazione dell'Emittente,
ad eccezione delle obbligazioni
dell'Emittente che siano privilegiate
secondo le disposizioni inderogabili di

legge.

Le Obbligazioni sono pienamente,
incondizionatamente e irrevocabilmente
garantite dalle garanzie costituite ai sensi
delle Garanzie che ¢ incorporato nelle
Obbligazioni e che, pertanto,
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SUBSCRIPTION AND TRANSFER
OF THE NOTES

The Notes shall be exclusively
subscribed for by Qualified Investors
subject to prudential supervision
pursuant to special legislation as per
article 2483 of the Italian Civil Code.

Any subsequent secondary market
transfer of the Notes can only be
executed in favor of Qualified Investors.

The Notes are issued with exemption
from the obligation to publish a
prospectus for the purposes of article 100
of the Italian Consolidated Financial Act
and article 34-ter of the Regulation
adopted by CONSOB Resolution no.
11971/1999, as subsequently amended
and supplemented.

The Notes have not been, and will not be,
registered under the U.S. Securities Act
of 1933, as subsequently amended or
supplemented, or any other applicable
securities law in force in Canada,
Australia, Japan or any other country in
which the transfer and/or the
subscription of the Notes is not permitted
under the applicable laws.

Notwithstanding the foregoing, any
transfer of the Notes to any of
abovementioned countries, or in
countries other than Italy and to non-
residents or entities not incorporated in
Italy, will be allowed only under the
following circumstances: (i) to the extent
which is expressly permitted by the laws
and regulations applicable in the country
in which it is intended to transfer the
Notes, or (ii) if the applicable laws and
regulations in force in these countries
provide for specific exemptions that
allow the transfer of the Notes.

The transfer of the Notes will be made in
compliance  with  all  applicable
regulations, including the provisions
relating to anti-money laundering
referred to in Italian Legislative Decree
No. 231, of 21 November 2007, as
amended by decree No. 90, of 25" May

circoleranno insieme alle Obbligazioni
stesse.

Le Obbligazioni non sono state e non
saranno convertibili in azioni o diritti di
partecipazione al capitale sociale
dell'Emittente o di qualsiasi altra societa.

SOTTOSCRIZIONE E
CIRCOLAZIONE DELLE
OBBLIGAZIONI

Le Obbligazioni saranno sottoscritte
esclusivamente da Investitori Qualificati
soggetti a vigilanza prudenziale ai sensi
della normativa speciale di cui all'art.
2483 del Codice Civile.

Ogni successivo trasferimento sul
mercato secondario delle Obbligazioni
puo essere eseguito solo a favore di
Investitori Qualificati.

Le Obbligazioni sono emesse in regime
di esenzione dall'obbligo di
pubblicazione del prospetto d’offerta ai
sensi dell'articolo 100 del Testo Unico
della Finanza e dell'articolo 34-ter del
Regolamento adottato con delibera
CONSOB n. 11971/1999 e successive
modifiche e integrazioni.

Le Obbligazioni non sono state né
saranno registrate ai sensi dello U.S.
Securities Act del 1933, e successive
modifiche o integrazioni, o di qualsiasi
altra legge applicabile in materia di titoli
in vigore in Canada, Australia, Giappone
0 in qualsiasi altro paese in cui il
trasferimento e/o la sottoscrizione delle
Obbligazioni non sia consentito dalle
leggi applicabili.

Fermo restando quanto sopra previsto,
qualsiasi trasferimento delle
Obbligazioni in uno dei paesi sopra
menzionati, o in paesi diversi dall'Italia e
a soggetti non residenti o non registrati
in Italia, sara consentito solo nelle
seguenti circostanze: (i) nella misura in
cui ci0 sia espressamente consentito
dalle leggi e dai regolamenti applicabili
nel paese in cui si intende trasferire le
Obbligazioni, o (i) se le leggi e i
regolamenti applicabili in vigore in tali
paesi prevedono specifiche esenzioni
che consentono il trasferimento delle
Obbligazioni.
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2017, as subsequently amended and
supplemented.

ISSUE DATE AND FINAL
MATURITY DATE

The Notes will be issued for an amount
equal to the Nominal Amount, on 18
December 2020 (the “Issue Date”).

The final maturity date (save for what
otherwise provided herein under
Condition 8 (Events of Default)) will fall
on the Payment Date falling in December
2041 (the “Final Maturity Date”).

INTEREST

Interest will accrue on the Principal
Amount Outstanding of the Notes from
the Issue Date (included) up to the earlier
of (a) an Early Redemption Date (being
such date excluded) and (b) the Final
Maturity Date (being such date
excluded).

The Principal Amount Outstanding of
the Notes shall accrue Interest Amounts
being the product of (a) the Principal
Amount Outstanding of each Note and
(b) the Interest Rate, calculated by the
Calculation Agent, rounding the
resulting figure to the nearest cent (half a
cent being rounded upwards).

Interest Amounts will be due and
payable in Euro in arrears (i) on the First
Payment Date, and thereafter (ii) semi-
annually on June 30 and December 31 of
each year, and (iii) on the Final Maturity
Date (each a “Payment Date”).

If any Payment Date, Optional Early
Redemption Date or the Final Maturity
Date falls on a day other than a Business
Day, payments thereon will be made
according to the Modified Following
Business Day Convention — unadjusted.

Interest shall cease to accrue on any part
of the Principal Amount Outstanding of
the Notes from (and including) the due
date for redemption of such part.

Should the Issuer fail to pay any amount
payable by it in relation to the Notes, it

Il trasferimento delle Obbligazioni sara
realizzato nel rispetto di tutta la
normativa applicabile, ivi incluse le
disposizioni in materia di antiriciclaggio
di cui al D. Lgs. 21 novembre 2007, n.
231, come modificato dal D. Lgs. 25
maggio 2017, n. 90, come
successivamente modificato e integrato.

DATA DI EMISSIONE E DATA DI
SCADENZA

Le Obbligazioni saranno emesse per un
importo pari al Valore Nominale in data
18 dicembre 2020 (la “Data di
Emissione”).

La data di scadenza (salvo quanto
diversamente previsto all’Articolo 8
(Eventi di Defaulf) corrispondera alla
Data di Pagamento che cadra nel
dicembre 2041 (la “Data di Scadenza”).

INTERESSI

Gli interessi matureranno sull’Importo
Capitale Residuo delle Obbligazioni a
partire dalla Data di Emissione (inclusa)
fino alla prima data tra (a) una Data di
Rimborso Anticipato (esclusa tale data) e
(b) la Data di Scadenza (esclusa tale
data).

L’Importo  Capitale Residuo delle
Obbligazioni fara maturare 1’Importo
degli Interessi che ¢ il prodotto tra (a)
I’'Importo Capitale Residuo di ciascuna
Obbligazione ¢ (b) il Tasso di Interesse,
calcolato dal Calculation Agent,
arrotondando la cifra risultante al
centesimo piu vicino (mezzo centesimo
viene arrotondato in eccesso).

L’Importo  degli  Interessi  sara
corrisposto in Euro, in via posticipata (i)
alla Prima Data di Pagamento, e
successivamente (ii) semestralmente, il
30 giugno e il 31 dicembre di ogni anno,
e (iii) alla Data di Scadenza (ciascuna
una “Data di Pagamento”).

Qualora qualsiasi Data di Pagamento,
Data di Rimborso Anticipato Facoltativo
o la Data di Scadenza corrispondano a un
giorno diverso da un Giorno Lavorativo,
i relativi pagamenti saranno effettuati in
base all’Accordo per la Modifica al

67




ON IRR LETTERHEAD

5.1

5.2

shall pay the Interest Rate on the overdue
amount plus an additional margin of
1,50% (one point fifty per cent.) per
annum, in accordance with the
applicable regulation (the “Default
Interest Rate” and the relevant interest
amount, the “Default Interest”), to be
calculated by the Calculation Agent from
the date on which this payment should
have been made (including) until the date
of actual payment (excluded). Default
interest arising on overdue amount will
not be compounded with such overdue
amount and will remain immediately due
and payable.

Should the Interest Rate, the Default
Interest Rate and other fees or costs or
other payments applicable under the
Conditions exceed the limits provided by
the Usury Law, they shall be deemed
automatically reduced (for the period
strictly necessary) to the maximum
interest rate allowed by such law. The
Calculation Agent is responsible for the
verifying the rate of Usury Law limit.

REDEMPTION, PURCHASE AND
CANCELLATION

Redemption

Unless previously redeemed in full and
cancelled, the Notes will be redeemed,
on each Payment Date in 40 (forty)
consecutive instalments, as per the
attached Annex C (Redemption schedule
of the Notes), (i) starting from and
including the Payment Date which falls
on 30" June 2023 and (ii) ending on and
including the Final Maturity Date.

Mandatory Early Redemption

5.2.1 The Issuer shall apply 100% of
the positive balance standing to
the credit of the Escrow
Account, to the prepayment of

5.1

5.2

Primo Giorno Lavorativo Valido — non
rettificato.

Gli interessi cessano di maturare su
qualsiasi parte dell’Importo Capitale
Residuo delle Obbligazioni a partire
dalla data di scadenza (inclusa) per il
rimborso di tale parte.

Qualora 1'Emittente non corrisponda
qualsiasi importo da esso dovuto in
relazione alle Obbligazioni, dovra
corrispondere su tali importi il Tasso di
Interesse pit un margine addizionale
dell'1,50% (uno virgola cinquanta per
cento) per annum, in conformita alla
normativa applicabile (il “Tasso di
Interesse di Mora” e il relativo
ammontare di interessi, 1’“Interesse di
Mora”), che dovra essere calcolato dal
Calculation Agent dalla data in cui il
pagamento avrebbe dovuto essere
effettuato (compresa) fino alla data del
pagamento effettivo (esclusa). Gli
interessi di mora su detti importi non
saranno cumulati con gli stessi e
rimarranno immediatamente esigibili.

Qualora il Tasso di Interesse, il Tasso di
Interesse di Mora ¢ altre commissioni o
costi o altri pagamenti applicabili ai sensi
dei presenti Articoli eccedano i limiti
previsti dalla Legge sull'Usura, essi si
intenderanno automaticamente ridotti
(per il periodo strettamente necessario)
al tasso di interesse massimo consentito
da detta legge. Il Calculation Agent ¢
responsabile della verifica del limite
prescritto ai sensi della Legge sull'Usura.

RIMBORSO, ACQUISTO E
ANNULLAMENTO
Rimborso

Salvo che siano state precedentemente
rimborsate per intero e estinte, le
Obbligazioni saranno rimborsate, in
ciascuna Data di Pagamento, in 40
(quaranta) rate consecutive, come da
Allegato C (Piano di Rimborso delle
Obbligazioni), (i) a partire dalla Data di
Pagamento (inclusa) del 30giugno 2023
e (ii) con termine alla Data di Scadenza
(inclusa).

Rimborso Anticipato Obbligatorio
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522

523

524

the Principal Amount
Outstanding of the Notes.

In case, on any Calculation Date
following a Calculation Date on
which a ADSCR Trigger and/or
LLCR Trigger has occurred, the
Target Ratio Conditions are not
met, the Issuer shall apply, on
the immediately following
Payment Date, an amount equal
to the lower of:

(i) 100% of the amounts
standing to the Cash Trap
Lockup Account; and

(i1) the amount required to cure,
respectively, the ADSCR
Trigger and/or the LLCR
Trigger;

to prepay the Principal Amount
Outstanding of the Notes on such
Payment Date.

The Issuer shall apply any
Insurance Proceeds (other than
Insurance Proceeds in relation to
physical damage and liabilities
against third parties) and
Liquidated Damages (after Tax,
if any, is deducted) received by it
to the repayment of the Principal
Amount Outstanding of the
Notes in an amount equal to such

Insurance Proceeds or
Liquidated Damages, on the
Payment Date immediately

following the relevant receipt
thereof; provided that the Issuer
shall not be required to apply to
the repayment of the Principal
Amount Outstanding of the
Notes such Insurance Proceeds
if, and to the extent that, the
Noteholders are satisfied that
relevant Insurance Proceeds are
to be or were applied for the
repair or reinstatement of a
Project in compliance with
advise of Technical Advisor.

In case the Technical Advisor
has not confirmed in writing to
the Noteholders, by 45 (forty
five) Business Days prior to the
Long Stop Date relating to each

5.2.1

522

523

L’Emittente dovra destinare il
100% del saldo attivo
dell’Escrow Account al
rimborso anticipato dell’Importo
Capitale Residuo delle
Obbligazioni.

Nel caso in cui, ad una qualsiasi
Data di Calcolo successiva ad
una Data di Calcolo in cui si sia
verificato I’ADSCR Trigger e/o
il LLCR Trigger, e le Target

Ratio Conditions non siano
soddisfatte, I'Emittente dovra
destinare, alla Data di
Pagamento immediatamente

successiva, un importo pari al
minore tra:

(1) 100% degli importi presenti
nel Conto Cash Trap
Lockup; e

(i) l'importo necessaio per
sanare, rispettivamente
I’ADSCR Trigger e/o il
LLCR Trigger;

al rimbroso anticipato
dell’Importo Capitale Residuo
delle Obbligazioni a tale Data di
Pagamento.

Alla Data di  Pagamento
immediatamente successiva alla
loro percezione, 1’Emittente
destinera qualsiasi  Provento
Assicurativo  (diverso  dai
Proventi Assicurativi derivanti
da danni fisici e responsabilita
civile verso terzi) e i Danni
Liquidati (dopo la detrazione
dell’eventuale Tassa) al
rimborso anticipato dell’Importo
Capitale Residuo delle
Obbligazioni per un importo pari
a tali Proventi Assicurativi o
Danni Liquidati; fermo restando
che 'Emittente non sara tenuto a
destinare al rimborso anticipato
dell'lmporto Capitale Residuo
delle Obbligazioni tali Proventi
Assicurativi se, e nella misura in
cui, gli Obbligazionisti
accordino che i relativi Proventi
Assicurativi saranno o siano stati
destinati alla riparazione o al
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525

5.2.6

Project, that the relevant Project
Connection (and, in case of SGI
FER Plants, the execution of the
Tariff Agreement) will occur by
the relevant Long Stop Date
(such Project, an “Affected
Project”), the Issuer shall be
required to receive an Equity
injection from the Sponsor, on
the immediately following
Payment Date, for an amount
equal to the product of (i) the
Principal Amount Outstanding
of the Notes; multiplied by (ii)
the Single Project Debt Ratio of
such Affected Project, which
shall be applied by the Issuer to
the prepayment of the Principal
Amount Outstanding of the
Notes;

In case any of the Clients
defaults in the payment (in
whole or in part) of six or more
installments as due under the
relevant PPA and/or a PPA is
terminated and/or the Tariff
Agreement is terminated and/or
the Tariff is revoked or reduced
for any reasons whatsoever
and/or the Issuer ceases to have
a valid right on the location
where a Plant is located, the
Issuer shall be required to
receive an Equity injection from
the Sponsor, on the immediately
following Payment Date, for an
amount equal to the product of
(i) the Principal Amount
Outstanding of the Notes;
multiplied by (ii) the Single
Project Debt Ratio of the
Project/s which is affected by
any of the above, which shall be
applied by the Issuer to the
prepayment of the Principal
Amount Outstanding of the
Notes;

The Issuer shall apply any
proceeds deriving from the sale
or any different disposal of one
or more Projects (including as a
consequence of the exercise of
any call option rights attributed
to the Client under any PPAs)

524

525

ripristino di un Progetto in
conformitd con il parere
dell' Advisor Tecnico.

Nel caso in cui I'Advisor Tecnico
non abbia confermato per iscritto
agli Obbligazionisti, entro 45

(quarantacinque) Giorni
Lavorativi prima della Data
Limite relativa a ciascun

Progetto, che [I’Entrata in
Esercizio (e, in caso di Impianti
SGI FER, la sottoscrizione
dell’Accordo Incentivo) avra
luogo entro la Data Limite (tale
Progetto, denominato “Progetto
Condizionato”), I'Emittente
sara destinatario della richiesta
di ricevere un’iniezione di
Equity dallo Sponsor, alla Data
di Pagamento immediatamente
successiva, per un importo pari
al prodotto tra (i) I’'Importo
Capitale Residuo delle
Obbligazioni; moltiplicato per
(i1) il Rapporto di Indebitamento
per Singolo Progetto relativo a
tale Progetto Condizionato, che
sara destinato dall’Emittente al
rimborso anticipato dell’Importo
Capitale Residuo delle
Obbligazioni;

Nel caso in cui qualsiasi dei
Clienti non provveda al
pagamento (in tutto o in parte) di
sei o piu rate dovute ai sensi del
relativo PPA e/o un PPA e/o
1I’Accordo Incentivo siano risolti
e/o I’Incentivo sia revocato o
ridotto per qualsivoglia motivo
¢/o I’Emittente cessi di avere un
valido diritto sul luogo presso il
quale sia collocato un Impianto,
I’Emittente sara  destinatario
della richiesta di ricevere
un’iniezione di Equity dallo
Sponsor, alla Data di Pagamento
immediatamente successiva, per
un importo pari al prodotto tra (i)
I’Importo Capitale Residuo delle
Obbligazioni; moltiplicato per
(i1) il Rapporto di Indebitamento
per Singolo Progetto del/dei
Progetto/i che sia interesssato da
quanto precede, che sara
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54

received by it to the repayment
of the Principal Amount
Outstanding of the Notes in an
amount equal to such proceeds,
on the Payment  Date
immediately  following the
relevant receipt thereof.

53
5.3.1

Early redemption application

Any redemption of the Notes
under Conditions 6.2
(Mandatory Early Redemption)
will reduce, pro rata and pari
passu, the Principal Amount
Outstanding of each Note,
rounded up or down, as the case
may be, to one Euro; and shall
apply to the instalments in
inverse order of maturity.

53.2 A 5 (five) Business Days prior
written notice will be given by
the Issuer to the Noteholders in
accordance with the applicable
provisions of law and according
to the ExtraMOT PRO’

Regulation.

Optional Early Redemption

Starting from and the including the
Payment Date falling on December 2023
and on any Payment Date thereafter
(each of such date, the “Optional Early
Redemption Date”), the Issuer shall
have the right to early redeem the Notes,
in full but not in part, by serving a 21
(twenty one) Business Days prior written
notice to the Noteholders in accordance
with the applicable provisions of law and
according to the ExtraMOT PRO?
Regulation.

On any Optional Early Redemption Date
and provided that (i) written notice has
been served to the Noteholders within
the timeframe indicated above; (ii) no
Default Early Redemption Request has
been served, and (iii) the Issuer has

53

54

destinato  dall’Emittente  al
rimborso anticipato dell’Importo
Capitale Residuo delle
Obbligazioni;

Alla Data di Pagamento
immediatamente successiva al
relativo ricevimento degli stessi,
I'Emittente dovra destinare i
proventi derivanti dalla vendita o
da una diversa cessione di uno o
pit  Progetti (anche come
conseguenza dell'esercizio di
eventuali diritti di opzione call
attribuiti al Cliente ai sensi di

5.2.6

qualsiasi PPA) al rimborso
dell'lmporto Capitale Residuo
delle Obbligazioni per un

importo pari a tali proventi.

Richiesta di rimborso anticipato

5.3.1 Qualsiasi rimborso delle
Obbligazioni ai sensi
dell’Articolo 6.2 (Rimborso

Anticipato Obbligatorio) ridurra,
pro rata e pari passu, I'lmporto
Capitale Residuo di ciascuna
Obbligazione, arrotondato per
eccesso o per difetto, a seconda
dei casi, ad un Euro; e si
applichera alle rate in ordine
inverso di scadenza.

5.3.2 L’Emittente dovra fornire per
iscritto agli Obbligazionisti un
preavviso di 5 (cinque) Giorni
Lavorativi in conformita alle
disposizioni di legge applicabili
e secondo quanto previsto dal
Regolamento ExtraMOT PRO?’.

Rimborso Anticipato Facoltativo

A partire dalla Data di Pagamento
(inclusa) che cada nel dicembre 2023 e
in qualsiasi Data di Pagamento
successiva (ciascuna di tali date, la
“Data di Rimborso Anticipato
Facoltativo”), I'Emittente avra il diritto
di rimborsare anticipatamente le
Obbligazioni, in tutto ma non in parte,
previo preavviso per iscritto agli
Obbligazionisti di 21 (ventuno) Giorni
Lavorativi, in conformita alle
disposizioni di legge applicabili e
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provided the  Noteholder  with
satisfactory evidence that, on the
Optional Early Redemption Date, it will
have the necessary funds to repay in full
the Principal Amount Outstanding of the
Notes any interest accrued thereon and
any Make Whole Amount, if any, the
Issuer shall pay to the Noteholders, on
the relevant Optional Early Redemption
Date, in addition to the Principal Amount
Outstanding of the Notes on such date,
in accordance with the provisions of
article 1386 of the Italian Civil Code, the
following amounts as calculated by the
Calculation Agent:

A. in case the Optional Early
Redemption Date falls on or before
31 December 2025 (included), an
amount equal to the product of (x)
the then  Principal Amount
Outstanding of the Notes, multiplied
by (y) the Make-Whole Percentage,
as calculated by the Calculation
Agent (the “Make  Whole
Amount”); or

B. in case the Optional Early
Redemption Date falls after 31
December 2025, an amount equal to
the product of (x) the then Principal
Amount Outstanding of the Notes,
multiplied by (y) the Interest Rate
then applicable in accordance with
the provisions of this Terms and
Conditions,

provided that if any of the above amounts
exceed the limits provided by the Usury
Law, it shall be deemed automatically
reduced to the maximum amount
allowed by such law. No other penalty or
damage costs shall apply.

COVENANTS BY THE ISSUER

As long as any Note remains outstanding
and unless a waiver is approved by a
resolution of the Noteholders under
Condition 12 (Meetings of the
Noteholders and appointment of the

secondo quanto previsto dal
Regolamento ExtraMOT PRO".

In ogni Data di Rimborso Anticipato
Facoltativo e a condizione che (i) ne sia
stata data comunicazione scritta agli
Obbligazionisti entro i termini sopra
indicati; (ii) non sia stata trasmessa
alcuna Richiesta di Rimborso Anticipato
Default, e (iii) I’Emittente abbia
trasmesso evidenza che, alla Data di
Rimborso Anticipato Facoltativo, avra i
fondi necessari per rimborsare 1’intero
Importo  Capitale  Residuo  delle
Obbligazioni e qualsiasi interesse
maturato sullo stesso, nonché qualsiasi
Importo Complessivo, se del caso,
I'Emittente paghera agli Obbligazionisti,
alla relativa Data di Rimborso Anticipato
Facoltativo, oltre all'lmporto Capitale
Residuo delle Obbligazioni in tale data,
in conformita alle  disposizioni
dell'articolo 1386 del Codice Civile, i
seguenti importi calcolati dal
Calculation Agent:

A. nel caso in cui la Data di Rimborso
Anticipato Facoltativo coincida o sia
precedente al 31 dicembre 2025
(incluso), un importo pari al prodotto
(x) dell’Importo Capitale Residuo
delle Obbligazioni in quel momento,
moltiplicato per (y) [’Importo
Complessivo Percentuale, cosi come
calcolato dal Calculation Agent
(I'“Importo Complessivo™); o

B. nel caso in cui la Data di Rimbotso
Anticipato Facoltativo sia successiva
al 31 dicembre 2025, un importo pari
al prodotto (x) dell’Importo Capitale
Residuo delle Obbligazioni in quel
momento, moltiplicato per (y) il
Tasso di Interesse applicabile in
conformita alle previsioni dei
presenti Termini e Condizioni,

fermo restando che, qualora qualsiasi
degli importi di cui sopra superi i limiti
previsti dalla Legge sull'Usura, esso si
intendera automaticamente ridotto al
massimo consentito da tale legge. Resta
inteso che non troveranno applicazione
altre penali o risarcimenti.

COVENANTS DELL’EMITTENTE
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Noteholders’ Representative), the Issuer
shall:

(1) maintain its status, and remain
duly incorporated and validly
operating in accordance with the
Italian law;

(i1) not to approve or carry out,
extraordinary transactions of any
kind, including without
limitation special transactions on
its quota capital, corporate
transformations
(trasformazioni), merger
(fusioni) or spin-off (scissioni);

(i)  (A) not to enter, and procure that
the Sponsor does not enter, into
a single transaction or a series of
transactions (whether related or
not) and, to sell, lease, transfer,
discount, factor, assign
(including under article 1977 of
the Italian Civil Code) or
otherwise dispose (a) any of its
rights arising from the Project
Contracts; (b) each of the
Projects or its rights thereon; (¢)
its rights under the
Authorizations; or (d) any other
present or future undertakings,
rights, revenues or Assets
(including the quotas of
Foresight Seu Italy S.r.1.);

(iv)  not to form, acquire, make, any
acquisition of, or investment in,
companies or other entities;

v) other than the Transaction
Documents to which is it a party,
the Project Contracts and the
expenses specified in the
relevant Funds Flow Memo, not
enter into any agreements or
obligation whereby the Issuer
would incur in annual, aggregate
costs or expenses higher than
Euro 10,000 (ten thousand);

(vi)  open the MRA Account with the
Account Bank within 10
Business Days from the request
by the Noteholder, and procure
that MRA Amount due from

Finché qualsiasi Obbligazione rimanga
in circolazione € a meno che una rinuncia
sia approvata da una deliberazione degli
Obbligazionisti ai sensi dell’ Articolo 12
(Assemblea degli Obbligazionisti e
nomina del Rappresentante degli
Obbligazionisti), I’ Emittente dovra:

(i) mantenere il proprio status, e
rimanere regolarmente costituito
e validamente operante ai sensi
della legge italiana;

(i) non approvare o effettuare
operazioni  straordinarie  di
qualsiasi tipo, incluse, a titolo
esemplificativo e non esaustivo,
operazioni  straordinariec  sul
capitale, trasformazioni
societarie, fusioni o scissioni;

(ii1) (A) non stipulare, e fare in modo
che lo Sponsor non stipuli, una
singola operazione o una serie di
operazioni (collegate o meno) e a
non vendere, cedere in locazione,
trasferire, cedere (anche ai sensi
dell'art. 1977 del Codice Civile) o
in altro modo disporre di (a)
alcuno dei suoi diritti derivanti
dagli Accordi Progetto; (b)
ciascuno dei Progetti o dei diritti
su di essi; (¢) 1 suoi diritti ai sensi
delle Autorizzazioni; o (d)
qualsiasi altro impegno presente o
futuro, diritti, ricavi o Asset
(incluse le quote di Foresight Seu
Italy S.r.L.);

(iv) non costituire, acquisire,
effettuare qualsiasi acquisizione
di, o investimento in, societa o
altre entita;

(v) non stipulare alcun accordo o
assumere alcun obbligo per cui
I'Emittente ~ debba  sostenere
annualmente costi o spese
complessive superiori a Euro
10.000 (diecimila), diversi dai
Documenti dell’Operazione di cui
sia parte, dagli Accordi Progetto e
dalle spese specificate nel relativo
Report dei Movimenti dei Fondi;

(vi) aprire il Conto MRA presso la
Banca Account entro 10 Giorni
Lavorativi dalla richiesta degli
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(vii)

(viii)

(ix)

x)

(xi)

(xii)

time to time is credited to the
MRA Account;

enter into the MRA Pledge
within 10 Business Days from
the opening of the MRA;

have as its sole business activity
the operation of the Projects
(together with any activities
ancillary thereto);

not to amend its by-laws (atto
costitutivo and statuto) in any
material respect;

procure that its financial

statements:

)] will be prepared in
compliance with law in
all material respect;

(i)  will provide a true,
complete and accurate
financial position and
the results of its
financial operations, as
on the date on which
they were prepared and
for all its reporting
period;

will contain no
significant errors or
omissions of material
facts that would make
such documents
misleading; and

(1i1)

(iv)  will be audited;

not to change the date of its
financial year’s end;

not to reduce, and procure that
the Sponsor does not reduce, its
fully paid share capital below the
minimum amounts required by
applicable law, except for the
mandatory cases provided for by
law; and, in the event that the
share capital is reduced due to
losses pursuant to applicable
laws, ensure that, no later than
60 (sixty) Business Days from
the resolution approving such
reduction, the Issuer’s, as

(vii)

(viii)

(ix)

x)

(i)  rappresenti la

(ii1)

(iv)

(xi)

(xii)

(xiii)

Obbligazionisti, e assicurarsi che
I’Ammontare MRA di volta in
volta dovuto sia accreditato sul
Conto MRA;

sottoscrivere il Pegno MRA entro
10 Giorni Lavorativi dalla data di
apertura del’MRA;

svolgere come unica attivita
aziendale la gestione dei Progetti
(insieme ad eventuali attivita
accessorie);

non modificare sostanzialmente il
proprio atto costitutivo e statuto;

assicurare che il suo bilancio:

(i)  sia redatto nel rispetto della

legge in tutti i suoi aspetti
rilevanti;

situazione
finanziaria e 1 risultati delle
operazioni finanziarie in
maniera veritiera, completa e
corretta, alla  situazione
esistente alla data in cui ¢
redatto e per tutto il periodo
di riferimento;

non riporti errori 0 omissioni
significative di fatti rilevanti
che possano renderlo
fuorviante; e

sia sottoposto a revision
legale;

non modificare la data di chiusura
di esercizio;

non ridurre, e fare in modo che lo
Sponsor non riduca, il capitale
sociale interamente versato al di
sotto degli importi minimi
richiesti dalla legge, salvo i casi
inderogabili previsti dalla legge;
e, nel caso in cui il capitale sociale
sia ridotto per perdite ai sensi
delle leggi applicabili, assicurarsi
che, entro e non oltre 60
(sessanta) Giorni Lavorativi dalla
delibera di approvazione di tale
riduzione, il capitale sociale
dell'Emittente, come richiesto
dalla legge, sia ripristinato;

non pagare alcuna Distribuzione
se non quando consentito e
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(xiii)

(xiv)

(xv)

applicable, share capital required
by applicable laws is restored;

not pay any Distribution other
than when permitted under the
Conditions;

without  prejudice to the
provision of article 7.2 of Annex
D (Project Accounts
Management), procure that all
existing and future
Quotaholder(s) Loans be at all
times Satisfactorily
Subordinated;

make all payments due in
connection with the Notes
without any deduction or
withholding on taxes or
otherwise, unless is required by
law. In such case:

(a) the Issuer shall procure
that the deduction or
withholding shall not
exceed the minimum
amount required by law;
and

(b) the amounts due by the
Issuer to the Noteholders
shall be increased of an
additional amount (the
“Additional Amount”)
to allow that the amount
to be paid, excluding the
relevant deduction or
withholding, is equal to
the amount that would
be due to the
Noteholders without any
such  deduction or
withholding;

provided that, no such
Additional Amount shall
be payable (i) to a non-
Italian resident legal
entity or non-Italian
resident individual,
which is resident in a
country that does not
allow for a satisfactory
exchange of information
with the Republic of
Italy or (ii) in the event
the Noteholders have

(xiv)

(xv)

previsto ai sensi dei presenti
Atrticoli;

fermo restando quanto previsto
dall’articolo 7.2 dell'Allegato D
(Gestione di Conti Progetto), fare
in modo che tutti gli esistentie
futuri Finanziamenti Soci siano in
ogni momento sufficientemente
Subordinati;

eseguire tutti i pagamenti dovuti
in relazione alle Obbligazioni
senza alcuna detrazione o
trattenuta fiscale o altro, a meno
che non sia previsto dalla legge.
In tal caso:

(a) I'Emittente fara in modo che la
detrazione o la ritenuta non
superi l'importo minimo
previsto dalla legge; e

(b) gli importi dovuti dall'Emittente
ai Portatori di Titoli saranno
aumentati di  un importo
aggiuntivo (I"'Importo
Aggiuntive") per consentire che
l'importo da pagare, esclusa la
relativa detrazione o trattenuta,
sia pari all'importo che sarebbe
dovuto agli Oblbigazionisti
senza tale detrazione o
trattenuta;

fermo restando che tale Importo
Aggiuntivo non sara pagabile (i)
ad una persona giuridica non
residente in Italia o ad una
persona fisica non residente in
Italia, e residente in un paese
che non  consente  un
soddisfacente ~ scambio  di
informazioni con la Repubblica
Italiana o (ii) nel caso in cui gli
Obbligazionisti abbiano
trasferito le Obbligazioni o
apportato altre modifiche alla
struttura  partecipativa  che,
secondo la legge in vigore al
momento in cui tale
trasferimento o modifica ¢ stata
effettuata, generi una Tassa sui
pagamenti ricevuti ai sensi delle
Obbligazioni; e

fermo restando inoltre che, nel caso
in cui gli Obbligazionisti
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(xvi)

(xvii)

(xviii)

transferred the Notes or
made other changes to
the shareholding
structure which
according to the Law in
force when such transfer
or change has been
performed will generate
a Tax on the payments
received under the
Notes; and

provided further that, in
the event the
Noteholders have the
right to benefit in any
way from any deduction
or withholding on taxes
or otherwise, in whole or
in part, according to the
applicable laws (i) no
Additional Amount shall
be due in the portion
covered by any such
deduction or
withholding on  tax
benefits, or (ii) should
such Additional Amount
have already been paid
by the Issuer, it will be
paid back by the
Noteholders to  the
Issuer;

promptly  notify to  the
Noteholders the occurrence of
any failure by the Issuer to fulfill
its obligations under the present
Terms and Conditions or any
event which may cause an Event
of Default;

procure that the DSRA Balance
Target is met on each Payment
Date, as verified on the
immediately following
Calculation Date;

undertake it: (A) has the full
legal capacity, Authorizations,
licenses and permits necessary to
carry out the Projects, (B)
completes the Projects within the
timeframe specified in the
relevant  Project  Contracts,
except for delays due to force
majeure, (C) maintains any

(xvi)

(xvii)

(xviii)

(xix)

abbiano il diritto di beneficiare
in qualsiasi modo di qualsiasi
detrazione o trattenuta fiscale o
altrimenti, in tutto o in parte,
secondo le leggi applicabili (i)
nessun Importo Aggiuntivo sara
dovuto nella parte coperta da
tale detrazione o trattenuta sulle
agevolazioni fiscali, o (ii)
qualora tale Importo Aggiuntivo
sara gia stato pagato
dall'Emittente, €SS0 sara
rimborsato dagli
Obbligazionisti all'Emittente;

notificare tempestivamente agli
Obbligazionisti il verificarsi di
qualsiasi inadempimento
dell'Emittente  rispetto  agli
obblighi previsti dai presenti
Termini e Condizioni o di
qualsiasi evento che possa
causare un Evento di Default;

assicurare che il Saldo Target
DSRA sia rispettato ad ogni Data
di Pagamento, come verificato
alla Data di Calcolo
immediatamente successiva;

garantire che: (A) avra la piena
capacita giuridica, le
Autorizzazioni, le licenze e i
permessi  necessari per la
realizzazione dei Progetti, (B)
realizzera i Progetti nei tempi
specificati nei relativi Accordi
Progetto, salvo ritardi dovuti a
cause di forza maggiore, (C)
manterra qualsiasi  diritto  di
proprieta intellettuale necessario
per la gestione dei Progetti; e (D)
gestira 1 Progetti in conformita
con le leggi applicabili e Ie
disposizioni  degli ~ Accordi
Progetto, e in modo sicuro,
efficiente e conforme al business
e preservera i Progetti da qualsiasi
danno significativo;

impegnarsi a mantenere le
Polizze Assicurative (anche, ma
non solo, pagando i relativi
premi), astenersi dal modificarne
sostanzialmente qualsiasi
disposizione ¢ da qualsiasi azione
0 omissione che possa ridurre o
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(xix)

(xx)

(xx1)

(xxii)

(xxiii)

(xxi1v)

material intellectual property
necessary for managing the
Projects; and (D) manages the
Projects in accordance with the
applicable laws and Project
Contracts’ provisions, and in a
safe, efficient and business-like
manner and preserve it from any
material damage;

undertake to maintain the
Insurance Policies (also, but not
limited to, by paying the relevant
premia), refrain from modifying
or amending any material
provision thereof and from any
action or omission that would
reduce or avoid the liability of
the relevant insurance company;

build, maintain and operate the
Projects in accordance with the
applicable laws and Project
Contracts’ provisions, and in a
safe, efficient and business-like
manner and preserve it from any
damage;

ensure that a representative of
the Noteholders, also through a
Technical Advisor, is given
reasonable access to inspect the
Projects on 5 (five) Business
Days prior notice to the Issuer,
and to inspect and take copies of
the Issuer’s records on 5 (five)
Business Days prior notice to the
Issuer;

diligently  fulfill all the
obligations undertaken by the
Issuer towards Monte Titoli and
the Italian Stock Exchange, in
relation to the centralized
management of the Notes;

other than any Permitted
Indebtedness, not to incur, into
any Financial Indebtedness;

other than the  Security
Documents, not to create, incur,
assume or permit to exist any
Lien on any of the Issuer’s
Assets;

(xx)

(xx1)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

evitare la responsabilita della
relativa compagnia di
assicurazione;

realizzare, manutenere e gestire i
Progetti in conformita con le leggi
applicabili e le disposizioni degli
Accordi Progetto, nonché in
modo sicuro, efficiente ed
economico ¢ preservandoli da
qualsiasi danno;

assicurare che un rappresentante
degli  Obbligazionisti, anche
attraverso un Advisor Tecnico,
abbia accesso per ispezionare i

Progetti previo preavviso
all’Emittente di 5 (cinque) Giorni
Lavorativi, nonché per

ispezionare e estrarre copia dei
registri contabili dell'Emittente
previo preavviso all’Emittente di
5 (cinque) Giorni Lavorativi;

adempiere diligentemente a tutti
gli obblighi assunti dall'Emittente
nei confronti di Monte Titoli e di
Borsa Italiana, in relazione alla
gestione accentrata delle
Obbligazioni;

salvo I'Indebitamento Finanziario
Consentito, non incorrere in
qualsiasi Indebitamento
Finanziario;

ferme restando le previsioni delle
Garanzie, non dovra costituire,
contrarre, assumere o consentire
l'esistenza di alcun Vincolo su

alcuno degli Assets
dell'Emittente;

conformarsi alle disposizioni
dell’ Allegato B (Impegni

Finanziari e
Rendicontazione);

Obblighi  di

rispettare ed adempiere a tutte le
leggi, 1 regolamenti e le
disposizioni fiscali applicabili ed
effettuare pagamenti e
liquidazioni regolari e tempestivi
come richiesti e dovuti in
relazione alle imposte, e agli
oneri di analoga natura e alle
relative ritenute alla fonte, ad
eccezione delle imposte che:
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(xxv) comply with the provisions of
Annex B (Financial and
Reporting Undertakings);

(xxvi) comply in all material respect
with all laws, regulations and tax
provisions applicable to them
and will make regular and timely
liquidations and  payments
required and due with respect to
taxes, and charges of a similar
nature and their withholding
taxes, except taxes that:

(i) are contested in good faith
by the Issuer and for
which appropriate
reserves have been
allocated in accordance
with the accounting
principles; and

(i1) for which payment may be
legitimately
subordinated,  without
giving rise to the
payment of any penalty
or pre-emption rights of

a competent tax
authority on the assets of
the Issuer;

(xxvii) not to hire, any employee;

(xxviii) promptly communicate to the
Noteholders and to the market
according to the rules of
ExtraMOT PRO’, upon
becoming aware of any Potential
Event of Default or Event of
Default, by delivering a
communication via registered
letter or registered e-mail (posta
elettronica 78ertificate)
specifying such Potential Event
of Default or Event of Default
and what action the Issuer is
taking or proposes to take with
respect thereto;

(xxix) at any time, within 10 (ten)
Business Days from the
reasonable request by the
Noteholders, appoint  the
relevant Technical Advisor;

(xxx) within 30 days from the Issue
Date, deliver to the Noteholders’

(a) sono contestate in buona fede
dall'Emittente e per le quali
sono stati accantonate fondi
adeguati in conformita ai
principi contabili; e

(b) per le quali il pagamento puo
essere legittimamente
subordinato, senza dar luogo
al pagamento di alcuna penale
o diritto di prelazione di
un'autorita fiscale competente
sui beni dell'Emittente;

(xxvii) non assumere alcun dipendente;

(xxviii) una volta venutone a conoscenza,
comunicare tempestivamente agli
Obbligazionisti e al mercato
secondo quanto previsto dal
regolamento dell’ExtraMOT
PRO? il verificarsi di qualsiasi
Potenziale Evento di Default o
Evento di Default, tramite invio
di una comunicazione via lettera
raccomandata o posta elettronica
certificata che descriva tale
Potenziale Evento di Default o
Evento di Default e quali azioni
I'Emittente sta intraprendendo o si
propone di intraprendere in
merito ad esso;

(xxix) in qualsiasi momento, entro 10
(dieci) Giorni Lavorativi dalla
richiesta degli Obbligazionisti,
nominare 1'Advisor Tecnico;

(xxx) entro 30 giorni dalla Data di
Emissione, consegnare al
Rappresentante degli
Obbligazionisti la prova che le
Obbligazioni sono negoziate nel
segmento "green bond" di Borsa
Italiana;

(xxxi) assicurarsi che tutti gli importi
che devono essere versati dal
GSE in conformita a qualsiasi
Accordo Incentivo e/o da un
Cliente ai sensi di un PPA siano
versati sul Conto Ricavi;

(xxxii) assicurare che, entro 30 (trenta)
Giorni Lavorativi dalla data di
cessazione di un qualsiasi PPA,
venga stipulato un nuovo PPA
approvato  per iscritto dal
Rappresentante degli
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Representative the evidence that
the Notes are traded in the “green
bonds” sector of the Italian Stock
Exchange;

(xxxi) procure that all amounts to be
paid by the GSE in accordance
with any Tariff Agreement
and/or by a Client under a PPA
will be paid on the Proceeds
Account;

(xxxii) procure that, within 30 (thirty)
Business Days of the date of
termination of any PPA a new
PPA approved in writing by the
Noteholders’ Representative is
entered into at equivalent or
better economic conditions;

(xxxiii) in case a new PPA is executed,
within 10 (ten) Business Days
from the execution, to assign the
claims arising from it in favour
of the Noteholders;

(xxxiv) procure that each of the FER
Projects (other than the SGI FER
Plants) enters into operation
within 19 or 24 months,
depending on whether they are
admitted to Group A or Group
A-2 respectively, from the date
of publication of the ranking set
forth by the FER Decree and are,
in any case, awarded with the
Tariff;

(xxxv) promptly procure the closing of
the Escrow Account upon full
application of the positive
balance thereof;

(xxxvi) within 10 (ten) Business Days
from the execution of the final
transfer of the relevant SGI FER
Plant in compliance with the
Transfer Agreement, send to the
Noteholders’ Representative an
updated land register excerpt
(visura catastale) giving
evidence of registration of each
SGI FER Plant in favour of the
Issuer;

(xxxvii) within 10 Business Days
following the date on which the
final transfer of the relevant SGI

(xxxiii)

(xxx1Vv)

(xxxV)

(xxxvi)

(xxxvii)

Obbligazionisti a condizioni
economiche equivalenti 0
migliori;

in caso di esecuzione di un nuovo
PPA, entro 10 (dieci) Giorni
Lavorativi dall'esecuzione,
cedere i crediti da esso derivanti a
favore degli Obbligazionisti;

fare in modo che ciascuno dei
Progetti FER (diverso dagli
Impianti SGI FER) entri in
funzione entro 19 o 24 mesi, a
seconda se gli stessi siano
ammessi  rispettivamente  al
Gruppo A o al Gruppo A-2, dalla
data di pubblicazione della
graduatoria prevista dal Decreto
FER e che agli stessi siano in ogni
caso attribuiti gli Incentivi;

procurare tempestivamente la
chiusura dell'Escrow Account
una volta destinatovi il saldo;

entro 10 (dieci) Giorni Lavorativi
dall’esecuzione del trasferimento
finale del relativo Impanto SGI
FER in conformita all'Accordo di
Trasferimento, inviare al
Rappresentante degli
Obbligazionisti  un  estratto
aggiornato della visura catastale
che attesti 'avvenuta
registrazione di ciascun Impianto
SGI FER a favore dell'Emittente;

entro 10 Giorni Lavorativi
successivi alla data di esecuzione
del trasferimento finale del
relativo Impanto SGI FER in
conformita all'Accordo di
Trasferimento, far si che (i)
ciascun accordo che conferisca a
SGI il diritto di costruire e
mantenere il relativo Impianto
SGI FER sul tetto ove il
medesimo €& collocato sia
debitamente trasferito a favore
dell’Emittente;  (ii))  ciascun
Trasferimento CILA sia
debitamente effettuato dal
Cedente a favore dell'Emittente;
(ii1) ciascun relativo Accordo
Incentivo sia debitamente
trasferito a favore dell’Emittente;
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FER Plant is executed in
compliance with the Transfer
Agreement, procure that, (i)
each relevant agreement
conferring to SGI the right to
build and maintain the relevant
SGI FER Plant on the rooftops
where each relevant SGI FER
Plant is built, is duly transferred
in favor of the Issuer; (ii) each
relevant CILA Transfer is duly
carried out by the Transferor in
favor of the Issuer; (iii) each
relevant Tariff Convention is
duly transferred in favor of the
Issuer; (iv) each contract with
ENEL Distribuzione for the
interconnection to the grid of the
SGI FER Plant is duly assigned
in favor of the Issuer and (v) any
other authorization, permit,
license or document required to
transfer full and good title on the
relevant SGI FER Plant to the
Issuer and to allow this latter to
operate it has been duly carried
out (each of the activities under
(1) to (v) above, the “Ancillary
Activities”);

(xxxviii) procure that Foresight Seu Italy
S.rl. (as renamed after the
acquisition to be made by the
Sponsor) transfers any free
cashflow available after
payment of the operating costs
of the relevant plant held by it to
the Proceeds Account, every
month.

EVENTS OF DEFAULT

The Noteholders shall have the right to
request the early redemption of the Notes
upon the occurrence of any of the
following events (each event below shall
be treated as an “Event of Default”),
provided that, these are not remedied
from the Issuer within the later of, 30
(thirty) calendar days from the date on
which the Issuer is aware of such
circumstance, or 30 (thirty) calendar
days from the date of occurrence of an
Event of Default:

(a) Payment Default: any failure of
the Issuer to pay any principal or

(xxxviii)

(iv) ciascun contratto con ENEL
Distribuzione per
I’interconnesione alla  rete
dell’Impianto SGI FER sia
debitamente assegnato
all’Emittente e (v) qualisasi altra
autorizzazione, permesso, licenza
o documento richiesto per
trasferire pieno e valido titolo sul
relativo Impianto SGI FER
all’Emittente e permettere a
quest’ultimo di operare sino stati
debitamente posti in essere
(ciascune delle attivita da (i) a (v)
che precedono, le “Attivita
Ancillari”);

fare in modo che Foresight Seu
Italy S.r.l. (come rinominata dopo
I’acquisizione da parte dello
Sponsor) trasferisca con cadenza
mensile sul Conto Ricavi
qualsiasi  flusso di  cassa
disponibile a  seguito  del
pagamento dei costi operativi del
relativo  impianto  detenuto.

EVENTI DI DEFAULT

Gli Obbligazionisti potranno richiedere il
rimborso anticipato delle Obbligazioni al
verificarsi di uno dei seguenti eventi (ogni
evento di seguito riportato sara considerato
un "Evento di Default"), a condizione che
tali eventi non  vengano  sanati
dall'Emittente entro 30 (trenta) giorni dalla
data in cui quest’ultimo sia venuto a
conoscenza di tale circostanza, ovvero entro
30 (trenta) giorni dalla data in cui un Evento
di Default si sia verificato:

(a) Mancato Pagamento: qualsiasi
inadempimento  dell’Emittente  in
relazione al pagamento dell’importo

in

linea capitale o degli interessi

80




ON IRR LETTERHEAD

(b)

Interest Amounts payable on the
Notes, unless such failure is due
to an administrative or technical
error which is not due to willful
misconduct (dolo) or gross
negligence (colpa grave) of the
Issuer or is due to a material
disruption to those payment or
communications systems or to
those financial markets which
are, in each case, required to
operate in order for such
payments to be made and the
relevant payment is performed
within 5 (five) Business Days of
the relevant discovery of the
administrative or technical error
or material disruption.

Insolvency Proceedings of the
Issuer or the Sponsor: (i)
judicial steps have been taken
against the Issuer, or the Sponsor
aimed at commencing any
Insolvency Proceedings; and/or
(i1) the Issuer or the Sponsor is
subject to any Insolvency
Proceedings or has entered into
any of the agreements provided
for by article 182 bis or article
67 paragraph 3 (d) of the Italian
Bankruptcy Law or the
applicable foreign legislation;
provided that the above
subparagraphs (i) and (ii) shall
not apply to any proceeding
which is discharged, stayed or
dismissed within 180 (one
hundred and eighty) calendar
days from its commencement;
and/or (iii) the Issuer, or the
Sponsor is subject to any of the
situation described in articles
2445, 2446, 2447 or 2482, 2482-
bis, 2482-ter, as applicable, of
the Italian Civil Code or the
applicable foreign legislation,
save for what provided under
Condition 7 (xii); (iv) the Issuer
or the Sponsor is unable, or
admits its inability, to pay its
debts as they fall due, ceases or
threatens to cease to carry on
business or substantially the
whole of its business.

(b)

dovuti sulle Obbligazioni, a meno
che tale inadempimento sia dovuto ad
un errore tecnico o amministrativo
non dipendente da dolo o colpa grave
dell’Emittente ovvero sia dovuto ad
un malfunzionamento significativo
dei sistemi di pagamento o di
comunicazione o dei mercati
finanziari la cui operativita sia, in
ogni caso, necessaria affinché tali
pagamenti vengano disposti ed il
relativo pagamento venga effettuato
entro 5 (cinque) Giorni Lavorativi
decorrenti dalla scoperta del predetto
errore tecnico o amministrativo o del
malfunzionamento significativo.

Procedure Concorsuali
dell’Emittente o dello Sponsor: (i)
qualsiasi atto giuridico adottato nei
confronti dell’Emittente o dello
Sponsor volto ad iniziare una
Procedura Concorsuale; e/o (ii) la
sottoposizione dell’Emittente o dello
Sponsor ad una  Procedura
Concorsuale ovvero la circostanza
che gli stessi risultino vincolati in
virti di un accordo previsto ai sensi
dell’art. 182 bis o dell’articolo 67,

comma 3 (d) della Legge
Fallimentare Italiana o della
normativa  straniera  applicabile;

fermo restando che i paragrafi (i) e

(il) di cui sopra non trovano
applicazione nei  confronti di
procedimenti  dichiarati  estinti,
sospesi o terminati entro 180

(centottanta) giorni dalla data di
inizio; e/o (iii) la sottoposizione
dell’Emittente o dello Sponsor ad una
della fattispecie previste ai sensi
degli artt. 2445, 2446, 2447 o 2482,
2482-bis, 2482-ter, a seconda dei
casi, del Codice Civile o della
normativa straniera applicabile, fatto
salvo quanto previsto ai sensi dell’
Articolo 7 (xii); (iv) I'impossibilita
dell’Emittente o dello Sponsor,
ovvero la dichiarazione degli stessi
con cui ammettano la propria
incapacitd di soddisfare i propri
debiti alla relativa scadenza, ovvero
che tali debiti cessino o minaccino di
cessare la propria attivita o l'intero
business.
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(©)

()

Liquidation: the adoption of a
resolution of the competent
body of the Issuer whereby it is
resolved the winding up of the
Issuer.

Litigation: (A) (a) any claim or
investigation in relation to the
Issuer and/or the Sponsor and/or
a Client that if adversely
determined would have a
Material Adverse Effect or (b)
the filing against the Issuer
and/or the Sponsor and/or a
Client of any civil, criminal,
labour, environmental, tax or
other litigation, arbitration, or
administrative or regulatory
proceeding, claim or action
(including any dispute with any
statutory  or  governmental
authority) for an aggregate
amount exceeding Euro 25,000
(twenty five thousand); provided
that subparagraphs (a) and (b)
shall not apply to any litigation,
arbitration or administrative
proceedings which is (i)
discharged, stayed or dismissed
within 60 (sixty) calendar days
of its commencement or (ii)
frivolous, vexatious, or remotely
able to produce a Material
Adverse  Effect, in  the
Noteholders’ opinion (acting in
good faith, in accordance with
the provisions of article 1375 of
the Italian Civil Code); or (B)
the Issuer and/or the Sponsor
and/or a Client settles any civil,
criminal, labour, tax or other
litigation, arbitration, or
administrative or regulatory
proceeding, claim or action
(including any dispute with any
statutory  or  governmental
authority); provided that the
Issuer may enter into one or
more settlements whereby it
undertakes  solely  payment
obligations for an aggregate,
yearly amount not higher than
Euro 25,000 (twenty five
thousand).

()

()

Liquidazione: 1’adozione di una
delibera da parte del competente
organo dell’Emittente in forza della
quale venga deliberato lo
scioglimento dell’Emittente.

Contenzioso: (A) (a) qualsiasi
contestazione o indagine nei
confronti dell’Emittente e/o dello
Sponsor e/o di un Cliente da cui
possa  derivare, in caso di
accoglimento, un Evento Avverso (b)
il deposito nei confronti
dell’Emittente e/o dello Sponsor e/o
di un Cliente di qualsiasi azione o
rivendicazione di natura civile,
penale, giuslavoristica, ambientale,

fiscale ovvero ogni altro
procedimento, azione o pretesa di
natura giudiziale, arbitrale,

amministrativa o regolamentare (ivi
inclusa ogni controversia nei
confronti di qualsiasi autorita statale
o governativa) di valore complessivo
superiore ad Euro  25.000,00
(venticinquemila); resta inteso che i
sottoparagrafi (a) e (b) non trovano
applicazione in caso di procedimenti
di natura giudiziale, amministrativa o
arbitrale che (i) vengano dichiarati
estinti, sospesi o archiviati entro 60
(sessanta) giorni di calendario dal
loro inizio 0 (i1) siano
manifestamente infondati o da cui
possa derivarne un Evento Avverso
in via remota, secondo I’opinione
degli Obbligazionisti (che agiranno
in buona fede ai sensi dell’articolo
1375 del Codice Civile); o (B) la
risoluzione in via transattiva da parte
dell’Emittente e/o dello Sponsor e/o
di un Cliente, ovvero tramite
patteggiamento, di qualsiasi
procedimento di natura civile, penale,
giuslavoristica,  fiscale  ovvero
qualsiasi altro procedimento, azione
o pretesa di natura giudiziale,
arbitrale, amministrativa o
regolamentare (ivi inclusa ogni
controversia nei confronti di qualsiasi
autorita statale o governativa); resta
inteso che  I’Emittente  puo
concludere uno o piu accordi in forza
dei quali lo stesso si assume
esclusivamente obblighi di
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(e)

®

@

Covenants: any of the
covenants under Condition 7
(Covenants by the Issuer) is not
complied with by the Issuer.

Cross default of the Issuer
and/or the Sponsor and/or a
Client: (a) the Issuer and/or the
Sponsor and/or a Client fails to
pay any amount due under any
Financial Indebtedness, incurred
in without breaching Condition
7 (xxiii) (other than payment
obligations arising from the
Notes); (b) the Issuer fails to pay
any amount (other than payment
obligations arising from the
Notes) within 10 (ten) calendar
days of its due date or within any
grace period agreed with the
relevant creditor; (¢) any amount
becomes due and payable prior
to its specified maturity date as a
result of an event of default (or
the relevant creditor becomes
entitled to make a declaration to
that effect) or (d) any facility or
commitment, incurred into
without breaching Condition 7
(xxiii), is cancelled or suspended
by the relevant creditors as a
result of an event of default, in
each case save where the
aggregate amount of all amounts
under (b), (¢) and (d) above at
that time is less than Euro
25,000 (twenty five thousand).

Transaction Documents: (i)
any Transaction Document
becomes invalid, null, void,
unenforceable or is terminated,
in full or in any material part
thereof unless that relevant
Transaction Document is
replaced by an agreement which
is in form and substance

(e)

®

@

pagamento  per un  importo
complessivo annuo non superiore ad
Euro 25.000,00 (venticinquemila).

Covenants: la mancata osservanza

da parte dell’Emittente di uno
qualsiasi dei covenant previsti
dall’ Articolo 7 (Covenants

dell’Emittente).

Cross default dell’Emittente e/o
dello Sponsor e/o di un Cliente: (a)
mancato pagamento da  parte
dell’Emittente e/o dello Sponsor e/o
di un Cliente di qualsiasi importo
dovuto in wvirtt di qualsiasi
Indebitamento Finanziario, in cui sia
incorso senza alcuna violazione
dell’ Articolo 7 (xxiii) (ad eccezione
di quanto dovuto ai sensi delle
Obbligazioni); (b) 1’inadempimento
da parte dell’Emittente di qualsiasi
obbligazione di pagamento (ad
eccezione di quanto dovuto ai sensi
delle Obbligazioni) entro 10 (dieci)
giorni di calendario dalla data di
scadenza di detta obbligazione o del
periodo di tolleranza concordato con
il creditore interessato; (c) qualsiasi
importo divenuto esigibile prima
della data di scadenza a seguito di un
evento di default (ovvero laddove il
relativo creditore divenga legittimato
ad effettuare una dichiarazione in tal
senso) ovvero (d)  qualsiasi
finaziamento o impegno assunto
senza alcuna violazione dell’ Articolo
7 (xxiii) venga annullato o sospeso
dal creditore in questione al
verificarsi di un evento di default, ad
eccezione dei casi in cui I’ammontare
complessivo delle somme previste ai
sensi dei par. (b), (¢) e (d) che
precedono risultino essere in quel
momento inferiori ad Euro 25.000,00
(venticinquemila).

Documenti dell’Operazione: (i)
qualsiasi Documento
dell’Operazione risulti  invalido,

nullo, annullabile, inefficace o venga
risolto, in tutto o per una parte
significativa, a meno che il relativo
Documento dell’Operazione venga
sostituito con un altro accordo
ritenuto soddisfacente dal punto di
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(h)

()

satisfactory to the Noteholder,
within the earlier of (a) 15
Business Day after the date on
which the Noteholder has given
notice thereof to the Issuer and
(b) 30 Business Days after the
occurrence of such event; (ii) the
Issuer or any relevant party to a
Transaction Document fails to
comply with its material
obligations thereunder; (iii) the
Issuer fails to enforce its rights
(other than its termination
rights) under any Transaction
Document; (iv) the Issuer
assigns or transfers any of its
rights under the Transaction
Documents; (v) any action is
taken (including, but not limited
to giving notice) by the Issuer or
any relevant party to a
Transaction = Document  to
terminate the relevant
Transaction Document or the
relevant Transaction Document
terminates by law; or (vi) it is or
becomes unlawful for any party
to perform any of its obligations
under the Transaction
Documents.

Material Adverse Effect: a
Material Adverse Effect occurs.

Force Majeure Events: the
occurrence of force majeure
events, such as wars,
revolutions, embargos, actions
by civil and/or military
authorities, earthquakes, floods,
droughts,  water  pollution,
epidemics, pandemics, power
lines breaks that persist for a
period exceeding 90 (ninety)
nonconsecutive calendar days in
the same solar year and from
which on the expiry of the 90
(ninety) days derives an Event of
Default.

Authorizations: save for the
CILA Transfer, any
Authorization is transferred, or

(h)

®

()

vista sostanziale ¢ formale da parte
dell’Obbligazionista, entro la piu
recente tra le seguenti date (a) 15
Giorni Lavorativi successivi alla data
in cui 1’Obbligazionista abbia
effettuato la suddetta dichiarazione
all’Emittente ¢ (b) 30 Giorni
Lavorativi successivi al verificarsi
del suddetto evento; (i1)
I’inadempimento da parte
del’Emittente o di qualsiasi altra
parte di un Documento
dell’Operazione di un’obbligazione
significativa ivi prevista; (iii) la
rinuncia da parte dell’Emittente a
propri diritti (diversi dal diritto di
recesso) previsti ai sensi di qualsiasi
Documento dell’Operazione; (iv) la
cessione o il trasferimento da parte
dell’Emittente di un qulsiasi diritto
previsto ai sensi di un Documento
dell’Operazione; (v) qualsiasi azione
(ivi inclusa, a titolo esemplificativo,
la notifica di detta azione) intrapresa
dal’Emittente o da qualsiasi altra
parte di un Documento
dell’Operazione volta a risolvere il
relativo documento ovvero detto
documento si risolva per legge; o (vi)
Iillegittimita o la sopravvenuta
illegittimita per una parte di eseguire
le proprie obbligazioni previste ai
sensi di un Documento
dell’Operazione.

Evento Avverso: il verificarsi di un
Evento Avverso.

Eventi di Forza Maggiore: il
verificarsi di un evento di forza
maggiore, quali guerre, rivoluzioni,
embarghi, ordini di Autorita civili e/o
militari, terremoti, inondazioni,
siccita, inquinamento delle acque,
epidemie, pandemie, interruzioni di
linee elettriche che persistano per un
periodo superiore a 90 (novanta)
giorni non consecutivi nel corso del
medesimo anno solare e da cui, alla
scadenza dei 90 (novanta) giorni,
deriviun Evento di Default.

Autorizzazioni: ad eccezione del
Trasferimento CILA, la cessione o il
trasferimento di qualsiasi
Autorizzazione da parte
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(k)

()

(m)

(n)

otherwise disposed of, by the
Issuer, or is revoked, annulled,
cancelled, terminated, or
otherwise ineffective (also
temporarily) so that such events

result in Material Adverse
Effect.
Design, building and

operation of the Projects: each
of the Projects has not been
designed or built, or was or is not
operated in compliance with the
applicable Project Contracts,
Authorization and applicable
laws (including, but not limited
to, any Environmental Law),
provided that such non-
compliance results in Material
Adverse Effect.

Compulsory nationalization of
any Project: nationalization,
expropriation or dispossession
by a government, public or
regulatory body of any of the
Projects.

Unlawfulness: it is or will
become unlawful for the Issuer
to perform or comply with any
of its material obligations under
the Transaction Documents to
which it is a party or any of such
material obligations conflicts
with  the  by-laws  (atto
costitutivo and  statuto) or
contractual obligations of the
Issuer.

Validity and enforceability of
the Security Documents: (A)
the formalities in relation to the
effectiveness  towards  third
parties of any document of the
Security Documents, are not
fulfilled within 30 (thirty)
Business Days as of the
execution of the relevant
document, and (B) any
agreement  constituting  the
Security Documents becomes
null, void or unenforceable for
any reason, other than by waiver
(rinuncia alle garanzie) by the
Noteholders.

(k)

(U)

(m)

(n)

dell’Emittente, ovvero la relativa
revoca, annullamento, cancellazione,
risoluzione o inefficacia (anche solo
temporanea) in modo tale che da tale
evento derivi un Evento Avverso.

Progettazione,  costruzione e
gestione dei Progetti: ciascuno dei
Progetti non sia stato progettato o
costruito, o non sia stato gestito in
conformita a quanto previsto dagli
Accordi Progetto, dalle
Autorizzazioni e dalle leggi
applicabili (ivi inclusa, a titolo
esemplificativo, qualsiasi Legge
Ambientale), a condizione che da tale
non conformita derivi un Evento
Avverso.

Nazionalizzazione obbligatoria di
un Progetto: la nazionalizzazione,
I’espropriazione 0
I’impossessamento  di  uno dei
Progetti da parte del Governo ovvero
di qualsiasi altra entita pubblica
munita di potere regolamentare.

Illegittimita: Dillegittimita o la
sopravvenuta illegittimita
dell’esecuzione da parte

dell’Emmittente di una delle proprie
obbligazioni previste in virtu dei
Documenti dell’Operazione ovvero il
contrasto di una qualsiasi di dette
obbligazioni con lo statuto, I’atto
costitutivo dell’Emittente o con gli
impegni assunti da quest’ultimo in
forza di disposizioni contrattuali.

Validita ed  efficacia  delle
Garanzie: (A) la mancata esecuzione
entro 30 (trenta) Giorni Lavorativi
dalla data di sottoscrizione del
relativo documento rientrante nei
Documenti dell’Operazione di una
delle formalita previste ai fini
dell’efficacia nei confronti di terzi di
una qualsiasi delle garanzie previste
all’interno delle Garanzie, ¢ (B) la
sopravvenuta nullita, annullabilita o
inefficacia, per qualsiasi ragione
diversa dalla rinuncia alle garanzie da
parte degli Obbligazionisti, di
qualsiasi accordo facente parte delle
Garanzie.
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()

(p)

(q)

(r)

Change of Control: an event or
circumstance of Change of
Control occurs; provided that,
any transfer of the participation
in the Issuer will be permitted
solely if the Noteholders
notified to the Issuer that the
relevant transferee(s) comply
with their know your customer
requirements.

Information: any information
or document provided to the
Noteholders by or on behalf of
the Issuer or the Sponsor, in
relation to the Projects, the
transaction in general or to any
party involved is misleading
untrue or incorrect in any
material respect.

Compliance with laws: the
Issuer fails to comply in any
material respect with any
applicable Anti-Corruption
Laws, Anti-Money Laundering
Laws, Environmental Laws, any
employment law provisions, any
collective bargaining labour
contract provisions, any law
provision (including any EU law
provisions) for the specific field
of operation of the Projects, or
building laws (norme edilizie,
urbanistiche).

Illegality and increased costs:
the Noteholders notify the Issuer
that (a) is or becomes contrary to
any law or regulation for the
Noteholders to maintain the
Notes; or (b) as a result of any
change in (or in the
interpretation, administration or
application of), or to the
generally accepted interpretation
or application of, or the
introduction of, any law or
regulation, any amounts payable
in respect of the Notes would be
subject to withholding or
deduction for or on account of
any present or future taxes,
duties, assessments or
governmental charges of
whatever nature imposed, levied,

()

(p)

(q)

()

Cambio di Controllo: ogni evento o
circostanza di Cambio di Controllo;

fermo restando che, qualsiasi
trasferimento  di  partecipazioni
riguardante I’Emittente sara

considerato legittimo esclusivamente
nel caso in cui gli Obbligazionisti
provvedano a comunicare
all’Emittente che le relative
controparti soddisfano 1 requisiti
previsti dalla procedura “know your
customer”.

Informazioni: la falsitd o la non
correttezza dal punto di vista
sostanziale di qualsiasi informazione
0 documento fornito agli
Obbligazionisti da parte o per conto
dell’Emittente o dello Sponsor, in
relazione ai Progetti, all’operazione
in generale o a qualsiasi parte in essa
coinvolta.

Conformita alle leggi:
I’inadempimento da parte
dell’Emittente di qualsiasi

disposizione prevista ai sensi della
Regolamentazione in Materia di
Contrasto della Corruzione, Legge
Antiriciclaggio, Leggi Ambientali, di
norme giuslavoristiche o sindacali,
ovvero di leggi (ivi incluse leggi di
fonte europea) rilevanti nell’ambito
dell’operativita dei Progetti, ovvero
norme edilizie e urbanistiche.

Illegittimita e incremento dei costi:
la comunicazione da parte degli
Obbligazionisti all’Emittente circa
(a) T’illegittimita o la sopravvenuta
illegittimita, in forza di disposizioni
legislative o regolamentari, della
detenzione da parte di quest’ultimi
delle Obbligazioni; ovvero (b) in
conseguenza di qualsiasi modifica
(anche con riferimento
all'interpretazione o applicazione),
ovvero a causa di una diversa
interpretazione o  applicazione
generalmente accettata, ovvero in
caso di emanazione di leggi o
regolamenti, la soggezione di
qualsiasi  importo, dovuto in
relazione alle Obbligazioni, a ritenuta
o detrazione, ovvero in conseguenza
di qualsiasi tassa, imposta, dazio,
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O)

()

(u)

(\9)

(W)

collected, withheld or assessed
by the Republic of Italy or any
political or administrative sub-
division thereof or any authority
thereof or therein and no
Additional Amount shall be paid
by the Issuer to compensate such
withholding or deduction.

Accounts: the Issuer opens any
bank or deposit account other
than the Projects Accounts,
except for the bank account of
the Issuer existing with Intesa
Sanpaolo S.p.A., Sant’Antimo
(NA) branch, having IBAN IT79
7030 6940 2041 0000 0006 038,
that shall be closed by the Issuer
within 60 Business Days from
the Issue Date.

Centre of main interest: the
Issuer (i) fails to have its “centre
of main interest” in Italy,
pursuant to article 3(1) of the EU
Insolvency Regulation or (ii)
establishes any “establishment”,
pursuant to article 2(1) n. 10 of
the EU Insolvency Regulation,
outside the Republic of Italy or
maintains its central
management and that of its
business outside the territory of
the Republic of Italy.

Change in law: any law or
regulation is enacted or issued to
change, repeal or replace the
energy regulatory legal
framework which results in a
Material Adverse Effect.

ADSCR and LLCR: on any
Calculation Date, the ADSCR
and/or the LLCR fall below the
Default Ratio.

Transfer Agreement: the final
transfer of the relevant SGI FER
Plant executed in compliance
with the Transfer Agreement is
not entered into, in a form
satisfactory to the Noteholders,
within 30 (thirty) Business Days
after the execution of the
relevant Tariff Agreement;

®

®

()

\2)

W)

accertamento o onere governativo
presente o futuro, di qualsiasi natura,
imposto, riscosso, trattenuto dalla
Repubblica Italiana o da qualsiasi sua
suddivisione politica 0
amministrativa o da qualsiasi sua
Autorita e  nessun  Importo
Aggiuntivo possa essere pagato
dall'Emittente a titolo di
compensazione di tale ritenuta o
detrazione.

Conti Correnti: ’apertura di un
conto corrente bancario o conto
depositi diverso dai Conti Progetto,
ad eccezione del conto corrente
bancario dell’Emittente presso Intesa
Sanpaolo  S.p.A., filiale  di
Sant’Antimo (NA) avente IBAN n.
IT79 Z030 6940 2041 0000 0006
038, che dovra essere chiuso
dall’Emittente entro 60 Giorni
Lavorativi dalla Data di Emissione.

Principale centro di interessi: con
riferimento all’Emittente (1)
I’inadempimento  dell’obbligo di
avere il proprio “centro di interessi
principale” in Italia, ai sensi dell’art.
3(1) della Regolamentazione UE in
materia di Fallimento o (i) la
costituzione di qualsiasi
“establishment”, ai sensi dell’art.
2(1) n. 10 della Regolamentazione
UE in materia di Fallimento, al di
fuori della Repubblica Italiana o la
conservazione della propria gestione
centrale e quella della propria attivita
al di fuori del territorio della
Repubblica Italiana.

Modifica normativa: la
promulgazione o emanazione di
qualsiasi legge o regolamento per la
modifica, I’abrogazione o la
sostituzione del quadro giuridico
regolamentare di riferimento in
ambito energetico che comporti un
Evento Avverso.

ADSCR e LLCR: in concomitanza
con ciascuna Data di Calcolo,
I’ADSCR e/o ’LLCR ricadono al di
sotto dell’Indice di Default.

Accordo di Trasferimento: il
trasferimento finale del relativo
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(x) Rating trigger: at any time the
Cerved Rating of one or more
Clients is equal to or lower than
C2.1. or the Cerved Rating of all
the Clients (calculated on a
weighted average basis of the
debt allocated to the relevant
Project to which each such
Client refer over the total
Principal Amount Outstanding)
is equal to or lower than C1.2.

Following a resolution approved under
Condition 12 (Meetings of the
Noteholders and appointment of the
Noteholders’ Representative) requesting
the early redemption of the Notes, on the
first Business Day following a 30 (thirty)
calendar days prior request (the “Default
Early Redemption Request”) of early
redemption (the “Default Early
Redemption Date”) by the Noteholders
to the Issuer, to be sent according to the
applicable provisions of law and as
requested by the Italian Stock Exchange,
the amounts payable by the Issuer to the
Noteholders shall become immediately
due and payable with respect to the then
Principal Amount Outstanding, plus
interest accrued and unpaid thereon.

The Issuer shall promptly notify to the
Italian Stock Exchange, Monte Titoli and
the Noteholders of the receipt of the
Default Early Repayment Request
together with (i) detailed information of
the Event of Default and (ii) the relevant
Default Early Repayment Date.

The Noteholders may approve a
resolution in accordance with Condition
12 (Meetings of the Noteholders and
appointment  of the Noteholders’
Representative) to waive an existing
Event of Default or Potential Event of
Default and its consequences.

PAYMENTS

Payments of principal and interests in
respect of the Notes will be credited,

Impianto SGI FER eseguito in
conformita all’Accordo di
Trasferimento non €& sottoscritto in
forma  soddisfacente  per gli
Obbligazionisti, entro 30 (trenta)
Giorni Lavorativi successivi alla
sottoscrizione del relativo Accordo
Incentivo

(x) Rating trigger: in  qualsiasi
momento, il Rating Cerved di uno o
piu Clienti risulti uguale o inferiore a
C2.1. ovvero il Rating Cerved di tutti
i Clienti (calcolato sulla base della
media ponderata del debito assegnato
al relativo Progetto a cui ciascuno di
tali Clienti si riferisce sul totale
dell’Importo Capitale Residuo) ¢
uguale o inferiore a C.1.2.

A seguito di decisione assunta ai sensi
dell’Articolo 12 (Assemblea  degli
Obbligazionisti e nomina del
Rappresentante degli Obbligazionisti) in
forza della quale venga richiesta I’anticipata
restituzione delle Obbligazioni, le somme
dovute dall’Emittente a favore degli
Obbligazionisti diverranno
immediatamente dovute ed esigibili, con
riferimento all’Importo Capitale Residuo, in
aggiunta agli interessi maturati ¢ non
corrisposti, in concomitanza al primo
Giorno Lavorativo successivo ai 30 (trenta)
giorni dalla richiesta preventiva (la
“Richiesta di Rimborso Anticipato™”) di
rimborso anticipato (la “Data di Rimborso
Anticipato”) da parte degli Obbligazionisti
nei confronti dell’Emittente, da inviarsi in
conformita alla disposizioni applicabili ai
sensi di legge e cosi come richieste da Borsa
Italiana.

L’Emittente comunichera prontamente a
Borsa Italiana, Monte Titoli ed agli
Obbligazionisti la ricezione della Richiesta
di Rimborso Anticipato provvedendo altresi
a fornire (i) informazioni relative all’Evento
di Default e (ii) la relativa Data di Rimborso
Anticipato.

Gli Obbligazionisti potranno adottare una
deliberazione ai sensi dell’Articolo 12
(Assemblea degli Obbligazionisti e Nomina
del Rappresentante degli Obbligazionisti)
avente ad oggetto la rinuncia a far valere un
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10.

11.

according to the instructions of Monte
Titoli, by authorized intermediaries.

Payments of principal and interests in
respect of the Notes are subject in all
cases to any fiscal or other applicable
laws and regulations.

ADMISSION TO TRADING

The Issuer has filed the Notes with the
Italian Stock Exchange for admission to
trading on the ExtraMOT PRO".

The decision of the Italian Stock
Exchange and the  date  of
commencement of trading of the Notes
on the ExtraMOT PRO’, together with
the functional information to trading
shall be communicated by the Italian
Stock Exchange with a notice, pursuant
to Sec. 224.6 of the guidelines contained
in the regulation for the management and
operation of the ExtraMOT issued by the
Italian Stock Exchange, and effective
from June 8, 2009 (as amended and
supplemented from time to time).

The Notes are not traded in a regulated
market  (“mercato  regolamentato”)
therefore are not subject to the
Commission Regulation (EC) No
980/2019.

RESOLUTIONS AND
AUTHORIZATIONS RELATING
TO THE NOTES AND THE
SECURITY DOCUMENTS

The issuance of the Notes and the
granting of the execution of the Security
Documents and the granting of the
securities under the Security Documents
were approved by the resolution of the
sole quotaholder of the Issuer taken on
11 December 2020 and registered in the
relevant chamber of commerce of
Caserta on 14 December 2020.

The TopUp was approved by the
resolution of the sole quotaholder of the
Issuer taken on 28 March 2022 and
registered in the relevant chamber of
commerce of Caserta on [@].

MEETINGS OF
NOTEHOLDERS

THE
AND

10.

Evento di Default o un Potenziale Evento di
Default e le relative conseguenze.

PAGAMENTI

11 pagamento degli importi in linea capitale
e degli interessi delle Obbligazioni dovra
essere accreditato presso intermediari
debitamente autorizzati, conformemente
alle istruzioni di Monte Titoli.

11 pagamento degli importi in linea capitale
e degli interessi delle Obbligazioni restera
soggetto in ogni caso agli effetti derivanti da
leggi o regolamenti di nautra fiscale o di
altro tipo.

AMMISSIONE
NEGOZIAZIONE

ALLA

L’Emittente ha effettuato la richiesta a
Borsa [Italiana per 1’ammissione alla
negoziazione delle Obbligazioni sul
segmento ExtraMOT PRO".

La decisione da parte di Borsa Italiana e la
data di inizio delle negoziazioni delle
Obbligazioni sul segmento ExtraMOT
PRO?, assieme alle informazioni utili ai fini
della negoziazione, verranno comunicate da
Borsa Italiana mediante comunicazione ai
sensi della sezione 224.6 delle linee guida
contenute nel regolamento per la gestione ¢
il funzionamento dell’ExtraMOT PRO’
emanato da Borsa Italiana ed efficace a
partire dall’8 giugno 2009 (e successive
modifiche ed integrazioni).

Le Obbligazioni non verranno negoziate su
un mercato regolamentato e pertanto non
sono soggette al Regolamento Delegato
2019/890 della Commissione Europea.

DELIBERAZIONI E
AUTORIZZAZIONI RELATIVE ALLE
OBBLIGAZIONI E ALLE GARANZIE

L’emissione  delle  Obbligazioni e
I’autorizzazione alla sottoscrizione delle
Garanzie nonché la concessione delle
garanzie in virtu delle Garanzie sono stati
approvati con delibera assembleare del
socio unico dell’Emittente adottatain data
11 dicembre 2020 ed iscritta presso il
competente ufficio del registro delle
imprese di Caserta in data 14 dicembre
2020.

La TopUp ¢ stata approvata con delibera del
socio unico dell'Emittente assunta in data 28
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12.

13.

APPOINTMENT
NOTEHOLDERS’
REPRESENTATIVE

Article 2415 of the Italian Civil Code
will apply. Accordingly, the meeting of
Noteholders is empowered to resolve
upon the following matters: (i) the
appointment and revocation of a
Noteholders’ representative; provided
that the first Noteholders’ representative
will be Foresight Group S.a.r.l. (the
“Noteholders’ Representative”), (ii)
any amendment to these Terms and
Conditions, agreed or to be agreed with
the Issuer, (iii) motions by the Issuer for
the  composition  with  creditors
(amministrazione  controllata  and
concordato); (iv) establishment of a fund
for the expenses necessary for the
protection of the common interests of the
Noteholders and the related statements
of account; and (v) any other matter of
common interest to the Noteholders.

Articles 2416, 2417, 2418 and 2419 of
the Italian Civil Code will apply to the
extent permitted by law.

OF THE

As long as a  Noteholders’
Representative is appointed, this latter:

(a) shall receive on behalf of the
Noteholders from the Issuer any notice,
proof, evidence and communication to
be served or provided by the Issuer to the
Noteholders under the Conditions; and

(b) may provide, on behalf and in the
name of the Noteholders, consents,
opinions and notifications that the
Noteholders may provide to the Issuer
under the Conditions.

STATUTE OF LIMITATION

Claims against the Issuer for payments in
respect of the Notes will be barred and
become void (prescritti) unless made
within ten years in the case of principal
or five years in the case of interest from
the date the relevant payment are due.

TAXATION

11.

12.

Marzo 2022 e registrata presso il
competente Registro delle Imprese di
Caserta in data [e].

ASSEMBLEA DEGLI
OBBLIGAZIONISTI E NOMINA DEL
RAPPRESENTANTE DEGLI
OBBLIGAZIONISTI

Si applica I’art. 2415 del Codice Civile.
Conseguentemente, 1’assemblea  degli
Obbligazionisti ha il potere di deliberare in
merito: (i) alla nomina ed alla revoca del
rappresentante degli Obbligazionisti; resta

inteso che il rappresentante degli
Obbligazionisti sara Foresight Group
S.arl. (I “Rappresentante  degli

Obbligazionisti”), (ii) alla modifca dei
presenti Termini e Condizioni, previo

accordo, ottenuto o da ottenersi, con
I’Emittente, (iii) istanze da parte
del’Emittente  per  D’attivazione  di

meccanismi di composizione della crisi con
i creditori (amministrazione controllata e
concordato); (iv) istituzione di un fondo per
le spese necessarie per la protezione degli
interessi comuni degli Obbligazionisti e dei
relativi estratti conto; e (v) ogni altra
questione di interesse comune degli
Obbligazionisti.

Gli artt. 2416, 2417,2418 € 2419 del Codice
Civile saranno applicabili nei limiti previsti
dalla legge.

Successivamente alla sua nomina, il
Rappresentante degli Obbligazionisti:

(a) ricevera dall’Emittente, per conto degli
Obbligazionisti, qualsiasi  avviso,
notifica o comunicazione che dovra
essere fornita dall’Emittente agli
Obbligazionisti ai sensi dei presenti
Termini e Condizioni; e

(b) potra rilasciare, in nome e per conto
degli  Obbligazionisti,  consensi,
opinioni e comunicazioni che gli
Obbligazionisti sono tenuti a fornire
all’Emittente ai sensi dei presenti
Termini e Condizioni.

PRESCRIZIONE

Le azioni nei confronti dell’Emittente per il
pagamento degli importi dallo stesso dovuti
in relazione alle Obbligazioni saranno
prescritte salvo che le stesse vengano
effettuate entro dieci anni con riferimento
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14.

15.

Without prejudice to the provisions of
Condition 7 (xv) (Covenants by the
Issuer), any tax, levy, impost, duty or
other charge of a similar nature, fee,
present and future, applicable to the

Notes shall be borne by the Noteholders.
NOTICES
Notwithstanding any applicable

provision to the contrary, all the
communications from the Issuer to the
Noteholders will be considered valid if
made through publication on the website
of the Issuer at the following address
https://www.gaiaenergy.it/investor-

relations/, and in compliance with the
disclosure  requirements  of  the
ExtraMOT PRO® Regulation and
applicable laws; provided that, as long as
the Notes are held on behalf of the
beneficial owners through Monte Titoli,
the Issuer shall maintain the right to
notify certain communications to the

Noteholders through Monte Titoli.
GOVERNING LAW AND
JURISDICTION

The Notes are governed by, and shall be
construed in accordance with, Italian
law.

The Courts of Milan shall have exclusive
jurisdiction to settle any disputes that
may arise out of or in connection with
these Notes.

13.

14.

15.

agli importi in linea capitale, ovvero entro
cinque anni con riferimento agli interessi,
decorrenti dalla data in cui il relativo
pagamento sia dovuto.

REGIME FISCALE

Fermo restando quanto previsto
dall’Articolo 7  (xv)  (Convenants
dell’Emittente), qualsiasi tassa, imposta,
tributo, dazio ed ogni altro onere o
commissione di analoga natura, presenti o
futuri, applicabile alle Obbligazioni sara a
carico degli Obbligazionisti.

COMUNICAZIONI

Nonostante qualsiasi contraria disposizione
applicabile, ogni comunicazione da parte

dell’Emittente  nei  confronti  degli
Obbligazionisti si intedera validamente
effettuata se effettuata  ~ mediante
pubblicazione sul sito internet
dell’Emittente  al seguente indrizzo

https://www.gaiaenergy.it/investor-
relations/, e conformemente ai requisiti di
disclosure di  cui al Regolamento
ExtraMOT PRO’ e alle leggi applicabili;
resta inteso che, fintantoché le Obbligazioni
saranno detenute per conto dei titolari
mediante Monte Titoli, I’Emittente avra il
diritto di effettuare talune notificazioni agli
Obbligazionisti tramite Monte Titoli.

LEGGE APPLICABILE E FORO
COMPETENTE

Le Obbligazioni sono disciplinate dalla
legge italiana e devono essere interpretate in
conformita a detta legge.

I Foro di Milano avra giurisdizione
esclusiva per la risoluzione di qualsiasi
controversia che possa sorgere da o in
relazione alle Obbligazioni.
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ANNEX A

Project costs/ SGI FER Plant
consideration/Projects Long Stop Date

Costi dei Progetti/ corrispettivo per gli Impianti
SGI FER /Data Limite dei Progetti

ALLEGATO A

Project Amount Long Stop Date

Roma 2 PV Plant 167,000 31/12/2022
Crotone PV Plant 67,000 31/12/2022
Roma 1 Pv Plant 86,000 31/12/2022
Crotone 2 Pv Plant 655,000 31/12/2022
Istrana Pv Plant 452,000 31/12/2022
Sparanise Pv Plant 565,000 31/12/2022
SC Tannery PV Plant 55.700 31/12/2022
Oromare PV Plant 1.107.000 31/12/2022
Diemme Cucine PV Plant 334.100 31/12/2022
Textile PV Plant 911.200 31/12/2022
Eligibile Projects 5.700,000 31/12/2022
Total Amount 10,100,000

92




ON IRR LETTERHEAD

ANNEX B

Financial and Reporting Undertakings

1. The Issuer will provide to the Noteholders
all documents, confirmations and evidence
required by the Noteholders to satisfy its
"know your customer" requirements or
similar identification checks in order to
meet its obligations from time to time under
applicable money laundering, or similar,
laws and regulations;

2. the Issuer will provide the Noteholders with
semi-annual and audited annual (as long as
listed in ExtraMOT PRO®) financial
statements for the [ssuer at the earlier of (A)
as regards the semi-annual consolidated
financial statement, 90 (ninety) calendar
days following each semester (starting from
June 2021), (B) as regards the audited
annual financial statement (i) the provision
of such statements to any shareholder in the
Issuer or (ii) within 180 (one hundred and
eighty) calendar days of the end of the
relevant fiscal year, in each case including a
statement of operations, balance sheet,
statement of cash flows and shareholders’
equity.

3. Updated Base Case

3.1 No later than 5 (five) calendar days
following the date on which a new Project
or Eligible Project or SGI FER Plant will
be proposed by the Issuer/Sponsor to the
Noteholders for the purposes of financing
part of the relevant development costs (or
in case of a SGI FER Plant, acquisition
costs), the Base Case will be updated by
the Issuer to factor in (i) Technical
Assumptions and Economic Assumptions
provided by the Technical Advisor, and
(i1) applicable Project Documents and
Financial Documents with a re-run of the
initial Base Case whereby the Base Case
Ratios are met in order to identify: (a) the
debt capacity of the new Project or
Eligible Project or SGI FER Plant, (b) the
amount of Equity to be injected

ALLEGATOB

Impegni Finanziari e Obblighi di
Rendicontazione

L’Emittente fornira agli Obbligazionisti
ogni documento, certificato 0
informazione richiesti dagli
Obbligazionisti  affinché gli  stessi
possano provvedere allo svolgimento
delle procedure "know your customer",
ovvero di ulteriori verifiche dello stesso
tipo al fine di soddisfare, di volta in volta,
gli obblighi previsti da leggi e
regolamenti applicabili in materia di anti-
riciclaggio o di analoghe normative;

I’Emittente fornira agli Obbligazionisti
(finché quotato sull’ExtraMOT PRO?)
bilanci semestrali, nonché 1 bilanci
annuali sottoposti a revisione legale, alla
prima tra le seguenti date (A) per quanto
riguarda 1 bilanci consolidati semestrali,
90 (novanta) giorni successivi a ciascun
semestre (a partire da giugno 2021), (B)
per quanto riguarda il bilancio annuale
sottoposto a revisione legale (i) la
presentazione di tale bilancio a qualsiasi
azionista dell’Emittente ovvero (ii) entro
180 (centottanta) giorni dalla fine
dell'esercizio di riferimento, in ogni caso
includendo il conto economico, lo stato
patrimoniale, il rendiconto finanziario e il
patrimonio netto.

Caso Base aggiornato

Non oltre 5 (cinque) giorni di calendario
successivi alla data in cui un nuovo
Progetto o Progetto Finanziabile o
Impianto SGI FER sara proposto
dall’Emittente/Sponsor agli
Obbligazionisti per finanziare parte dei
relative costi di sviluppo (o in caso di
Impianto SGI FER, i costi di
acquisizione), il Caso Base sara
aggiornato dall’Emittente per tenere in
considerazione (i) le Assunzione Tecniche
e le Assuznioni Economiche previste
dall’Advisor Tecnico, e (ii) gli Accordi
Progetto ¢ Documenti Finanziari con una
ripetizione del Caso Base iniziale qualora
gli Indici del Caso Base siano raggiunti al
fine di identificare: (a) la capacita di
indebitamento di un nuovo Progetto o
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considering the Equity as the difference of
the capex and associated cost and VAT
minus (a);

3.2 No later than 40 (forty) calendar days
following each Calculation Date, the
Base Case will be updated by the Issuer
to factor in (i) the new projections of
electricity price and gas price, to be
calculated by the Technical Advisor, as
requested by the Issuer or, in case of
inaction of this latter, by the
Noteholders and (ii) with respect to the
update to be made with reference to 31
December of each year only, other
standard assumptions (e.g. Operating
Budget, PPA price, inflation, tax
regime, energy saving report etc.),
provided that if a material change in a
standard assumption has occurred and
is likely to have a material adverse
effect in the ADSCR and LLCR, such
assumption will be factored in on the
immediately following Calculation
Date. The accounting and tax
assumption shall reflect the accounting
and tax principles used for the
purposes of preparing the financial
statements.

3.3 The Issuer will make such proposals in
good faith after careful consideration
and enquiry and such proposals will
genuinely reflect views which it
believes in good faith to be reasonable
in the circumstances and will be
consistent with the provisions of the

Terms and Conditions.

3.4 Together with the updated Base Case,
the Issuer shall provide the
Noteholders  with  the relevant
Technical Assumptions received from
the Technical Advisor and Economic

Assumptions.

3.5 Upon receipt of the updated Base Case,
the Noteholders may propose changes

in order to:

(i) correct any historical data known to
be inaccurate; or

3.2

3.3

34

3.5

Perogetto Finanziabile o Impianto SGI
FER, (b) I’ammontare di Equity da
apportare considerando I’Equity come
differenza dei capex e costi relatvi (oltre
IVA), meno (a);

Entro 40 (quaranta) giorni successivi a
ciascuna Data di Calcolo, il Caso Base
dovra essere aggiornato dall’Emittente per
tenere conto (i) delle nuove proiezioni del
prezzo dell'energia elettrica e del gas, da
calcolarsi a cura dell’Advisor Tecnico,
cosi come richiesto dall’Emittente o, in
caso di inerzia da parte di quest'ultimo,
dagli Obbligazionisti e (ii) con esclusivo
riferimento all’aggiornamento da
effettuarsi al 31 dicembre di ciascun anno,
ulteriori assunzioni standard (ad esempio,
il Budget Operativo, titoli di efficienza
energetica, prezzi PPA, inflazione, regime
di tassazione, relazioni di risparmio
energetico ecc.), fermo restando che nel
caso in cui si dovesse verificare una
modifica sostanziale di dette assunzioni
standard da cui possano derivare degli
effetti rilevanti sul’ ADSCR e sul LLCR,
tale assunzione dovra essere inclusa alla
Data di Calcolo immediatamente
successiva. L'assunzione contabile e
fiscale dovra riflettere i principi contabili
e fiscali utilizzati ai fini della redazione
del bilancio.

L’Emittente formulera le proposte di cui
sopra in buona fede, dopo un accurato
esame ed un’approfondita indagine e tali
proposte dovranno riflettere le reali
opinioni che lo stesso ritiene in buona fede
essere ragionevoli nelle date circostanze e
dovranno essere formulate in maniera
coerente con le disposizioni dei presenti
Termini e Condizioni.

In aggiunta al Caso Base aggiornato,
I’Emittente fornira agli Obbligazionisti le
relative ssunzioni Tecniche ricevute
dall’Advisor Tecnico e le Assunzioni
Economiche.

Una volta ricevuto il Caso Base
aggiornato, gli Obbligazionisti potranno
formulare delle proposte di modifica al
fine di:

(1) apportare correzioni a dati storici che
gli stessi sappinao essere errati; o
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3.6

3.7

3.8

3.9

(ii)correct any manifest error.

(iii) incorporate any changes to the
Technical Assumptions and/or
Economic Assumptions agreed or
determined according to the above.

The Noteholders may propose such a
change by giving written notice to the
Issuer setting out the proposed change
and the reasons why it believes such a
change is required.

The Noteholders can prepare the
updated Base Case in the event that the
Issuer: (i) fails to deliver the notice
according to 3.1, or (ii) delivers an
updated Base Case that has been
proposed on the basis of assumptions
or changes that have not been agreed or
determined in accordance with the
Annex B(Financial and Reporting
Undertakings).

If any disagreement arises in relation to
such changes to the updated Base Case,
the Noteholders and the Issuer will
negotiate in good faith for the purpose
of agreeing changes to the updated
Base Case.

If the Issuer and the Noteholders are
unable to reach on agreement on the
above changes within 20 (twenty) days
from the relevant written notice, then
either of them may refer the matter to
an expert (the “Expert”) for
resolution. The Expert shall be
appointed jointly by the Issuer and the
Noteholders or, if such agreement is
not reached within 5 (five) Business
Days of the proposal of either party,
the Expert shall be the person
nominated on the application of the
Issuer or the Noteholders to the
president for the time being of (i) the
Ordine dei Dottori Commercialisti e
degli Esperti Contabili di Milano in the
case of any reference in respect of the
Base Case or relating to taxation or (ii)
to the Ordine degli Ingegneri di

3.6

3.7

3.8

3.9

(ii)apportare  correzioni ad  errori

manifesti.

(iii) recepire le eventuali modifiche alle
Assunzioni  Tecniche e/o alle
Assunzioni Economiche concordate o
determinate in base a quanto sopra.

Gli  Obbligazionisti effettueranno la
predetta proposta di modifica al Caso Base
aggiornato, dandone comunicazione
scritta  all’Emittente, indicando Ia
modifica proposta e le ragioni per cui la
stessa viene ritenuta necessaria.

Gli Obbligazionisti potranno predisporre
il Caso Base aggiornato nel caso in cui
I’Emittente: (i) risulti inedampiente
rispetto a quanto previsto ai sensi
dell’ Articolo 3.1 che precede, ovvero (ii)
fornisca un Caso Base aggiornato
proposto sulla base di assunzioni o
modifiche che non sono state concordate o
determinate in conformita all'Allegato B
(Impegni  Finanzari e Obblighi di
Reporting).

Nel caso in cui dovesse sorgere qualsiasi
controversia in relazione alle suddette
modifiche al Caso Base aggiornato, gli
Obbligazionisti e I’Emittente
provvederanno a condurre, in buona fede,
le negoziazioni al definire di comune
accordo le modifiche al Caso Base
aggiornato.

Nel caso in cui I’Emittente e gli
Obbligazionisti non dovessero giungere
ad un accordo in relazione alle suddette
modifiche entro 20 (venti) giorni dalla
relativa comunicazione scritta, ciascuno di
essi potra decidere di affidare la
risoluzione della controversia ad un
esperto (I’“Esperto”). L'Esperto verra
nominato di comune accordo
dal’Emittente e dagli Obbligazionisti
ovvero, in caso di mancato accordo entro
5 (cinque) Giorni Lavorativi dalla
proposta di una delle parti, 'Esperto verra
nominato  su  richiesta  effettuata
dall’Emittente o dagli Obbligazionisti al
presidente (i) dell'Ordine dei Dottori
Commerecialisti e degli Esperti Contabili
di Milano, con riferimento al Caso Base o
a tematiche di natura fiscale ovvero (ii)
dell'Ordine degli Ingegneri di Milano con
riferimento a qualsiasi altra questione,
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Milano in the case of any other matter,
or if such entity has ceased to exist or
in case of failure to nominate the
Expert, such other entity or persons as
may be reasonably selected by the
Noteholders.

3.10 The costs of any Expert and the costs
reasonably incurred in giving effect to
any decision of the Expert, shall be
entirely borne by the Issuer.

3.11 Any changes to the updated Base Case
shall take effect and be binding on and
from the date such changes are agreed
or determined in accordance with the
above provisions.

Operating Budget

4.1 Not less than 60 (sixty) calendar days
and not more than 90 (ninety) calendar
days before the end of each financial
year (starting from 2022), the Issuer
shall make available on its website and
deliver to the Noteholders and/or the
Noteholders’ Representative, and to the
Technical Advisor a revised draft
operating budget (the “Operating
Budget”) for approval by the
Noteholders, in accordance with Annex
F (Operating Budget).

4.2 Each revised operating budget shall
comprise an Operating Budget
(together with a commentary thereon)
for the next following 24 (twenty-four)
months setting out costs and revenues
for such 12 (twelve) months period on
a monthly basis and setting out the
costs and revenues for all subsequent
financial years until the Final Maturity
Date on a semi-annual basis. The
Issuer shall also ensure that each
revised Operating Budget is prepared
using the same form as used for the
initial operating budget and, in any
event, consistent with the Base Case
and sets out the costs and revenues in
reasonable detail together with all
related Technical Assumptions and

ovvero, nel caso in cui tale entita abbia
cessato di esistere o in caso di mancata
nomina dell'Esperto, da un’altra entita
ovvero altro soggetto nominato in buona
fede dagli Obbligazionisti.

3.10Le spese dell’Esperto ed 1 costi
ragionevolmente incorsi al fine di dare
esecuzione alle decisioni di quest’ultimo,

verranno sopportati integralmente
dall’Emittente.
3.11 Qualsiasi modifica al Caso Base

aggiornato avra effetto e sara vincolante a
partire dalla data in cui tali modifiche
saranno concordate o determinate in
conformita alle disposizioni di cui sopra.

4. Budget Operativo

4.1 Non prima di 60 (sessanta) giorni e non
oltre 90 (novanta) giorni antecedenti alla
fine di ogni esercizio (a partire dal 2022),
I’Emittente pubblichera sul proprio sito
internet e consegnera agli Obbligazionisti
e/o al Rappresentante degli
Obbligazionisti, nonché  all’Advisor
Tecnico una bozza di budget operativo
aggiornato (il “Budget Operativo”) che
dovra essere approvata dagli
Obbligazionisti, conformemente
all’Allegato F (Budget Operativo).

4.2 Ciascun budget operativo aggiornato
dovra comprendere un Budget Operativo
(debitamente accompagnato da note
esplicative) per 1  successivi 24
(ventiquattro) mesi, che indichi i costi ¢ i
ricavi per tale periodo di 12 (dodici) mesi
su base mensile ed i costi e i ricavi su base
semestrale per tutti gli esercizi successivi
fino alla Data di Scadenza. L’Emittente
fara in modo che ciascun Budget
Operativo aggiornato venga predisposto
utilizzando lo stesso modulo impiegato
per il budget operativo iniziale e che sia,
in ogni caso, coerente con il Caso Base ed
esponga i costi e 1 ricavi in modo
ragionevolmente dettagliato insieme a
tutte le relative Assunzioni Tecniche e
Assunzioni Numeriche.

4.2.1 Entro 30 (trenta) giorni dalla
ricezione del Budget Operativo

Economic Assumptions. aggiornato, gli  Obb igazionisti

provvederanno a  comunicare

4.2.1 Within 30 (thirty) calendar days all’Emittente I’eventuale
of receipt of the revised
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4.2.2

4.2.3

4.2.4

4.2.5

Operating Budget, the
Noteholders shall notify the
Issuer whether the Operating
Budget has been approved by
the Noteholders.

If the Noteholders do not
approve the Operating Budget,
then: (i) the Noteholders shall
provide the Issuer with
reasonable details of the grounds
for such disapproval; (ii) the
existing Operating Budget shall
continue in effect without any
amendment; and (iii) the Issuer
shall submit a further revised
draft operating budget to the
Noteholders.

Within 30 (thirty) calendar days
of receipt of the revised draft
Operating Budget, the
Noteholders may: (i) notify the
Issuer that the revised draft
Operating Budget has been
approved, or (ii) ask the Issuer
for amendments to the revised
draft Operating Budget. In such
a case, the Noteholders and the
Issuer may consult between
themselves and with the
Technical Advisor. If no
agreement is reached within 20
(twenty) Business Days of the
Noteholders request for
amendments, the Expert shall
apply provisions regarding the
reference of the subject matter to
on.

Upon the Expert having reached
a decision in relation to a dispute
over the revision of the
Operating Budget, the draft
Operating Budget as revised by
the Expert shall become the
Operating Budget.

Unless approved by the
Noteholders, the Issuer shall not
incur or pay any cost where that
cost or payment (in aggregate
with all other amounts incurred
or paid in respect of that
category of cost for the relevant
half year period) exceeds the
aggregate amount allowed for

4.2.2

4.2.3

4.2.4

4.2.5

approvazione di quest’ultimo da
parte degli Obbligazionisti.

In caso di mancata approvazione da
parte degli Obbligazionisti: (i) gli
Obbligazionisti forniranno
all’Emittente informazioni circa le
ragioni di  detta  mancata
approvazione; (ii) il Budget
Operativo esistente continuera a
restare in vigore senza alcuna
modifica; e (iii) 1’Emittente
trasmettera degli Obbligazionisti

una nuova bozza di budget
operativo aggiornato.
Entro 30 (trenta) giorni dalla

ricezione della bozza di Budget
Operativo aggiornato, gli
Obbligazionisti ~ potranno: (i)
comunicare all’Emittente che la
bozza di Budget Operativo
aggiornato ¢ stata approvata,
ovvero (i) richiedere all’Emittente
di apportare alla bozza di Budget
Operativo aggiornato le opportune
modifiche. In tal caso, gli
Obbligazionisti e  1I’Emittente
potranno consultarsi fra loro e con
I’Advisor Tecnico. In caso di
mancato accordo entro 20 (venti)
Giorni Lavorativi lavorativi dalla
suddetta richiesta di modifiche da
parte degli Obbligazionisti,
troveranno applicazione le
disposizioni relative all'Esperto.

Una volta che I’Eesperto sia
addivenuto ad una decisione in
merito ad una controversia vertente
sulla  revisione del Budget
Operativo, la bozza di Budget
Operativo, cosi come rivisto
dall'Esperto sara da considerarsi
come il Budget Operativo.

Ad eccezione dei casi in cui vi sia
I’approvazione da parte degli
Obbligazionisti, I’Emittente non
sara tenuto a sostenere alcun costo
qualora tale costo (da cumularsi con
tutti gli altri importi versati o
sostenuti in relazione a tale
categoria di costo nel semestre in
questione) ecceda lI'importo
complessivo consentito per tale
categoria di costi, relativamente a
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5.1

5.2

that category of costs for that
half year period in the Operating
Budget by more than 3% (three
per cent.). This clause shall not
restrict or prevent the Issuer
from incurring or paying a
particular cost to the extent that
the relevant cost is a tax
payment related to applicable
law (including but not limited to

Environmental Law).
Operating Report
The Issuer shall prepare, make available
on its website and deliver to the

Noteholders and the Technical Advisor an
Operating Report for each semi-annual
period from the Calculation Date falling in
June 2022 until the Final Maturity Date.
The second Operating Report shall be
delivered by the Issuer not later than the
first Calculation Date. Each other
Operating Report shall be delivered by the
Issuer at each Calculation Date.

The Issuer will ensure that each Operating
Report contains or encloses the following
details: (i) the performance of the Projects
during the semi-annual period ending on
that Payment Date; (ii) actual expenditure
for the relevant semi-annual period and a
comparison of that expenditure against the
corresponding figures in the Operating
Budget; (iii) forecast expenditure for each
of the next following two semi-annual
periods together with a comparison of that
forecast  expenditure  against  the
corresponding figures in the Operating
Budget; (iv) any change, damage to or
destruction of any part of any of the
Projects; (v) copies of any certificates or
reports provided to the Issuer under any
O&M; (vi) cash balances of each of the
Project Accounts as at the first day and the
last day of the relevant semi-annual
period; and (vii) any other or additional
information that the Noteholders may
reasonably request the Issuer to provide in
relation to the operation of any of the
Projects.

tale semestre, previsto dal Budget
Operativo di oltre il 3% (tre per
cento). Tale disposizione non
esclude la  possibilita  che
I’Emittente possa sostenere costi
ulteriori a seguito del pagamento di
imposte dovute ai sensi di leggi
applicabili  (incluse, a titolo
esemplificativo e non esaustivo, le
Leggi Ambientali).

5. Report Operativo

5.1

5.2

L’Emittente predisporra, pubblichera sul
proprio sito internet e mettera a
disposizione degli Obbligazionisti e
dell’Advisor Tecnico un Report
Operativo per ogni semestre a decorrere
dalla Data di Calcolo che cada nel
giugno 2022, fino alla Data di Scadenza.
Il secondo Report Operativo dovra
essere messo a disposizione da parte
dell’Emittente entro e non oltre la prima
Data di Calcolo. I restanti Report
Operativi dovranno essere messi a
disposizione dall’Emittente alla data di
ciascuna Data di Calcolo.

L’Emittente si impegna a fare in modo
che ciascun Report Operativo contenga i
seguenti elementi: (i) 1’andamento dei
Progetti nel corso del semestre che si
concluda alla relativa Data di
Pagamento; (ii) le spese effettivamente
sostenute nel semestre di riferimento ed
una comparazione fra dette spese e le
relative stime ricomprese all’interno del
Budget Operativo; (iii) le stime di spesa
per ciascuno dei due semestri successivi
nonché una comparazione fra detta
previsione e le relative stime ricomprese
all’interno del Budget Operativo; (iv)
qualsiasi modifica, danno 0
cancellazione di qualsiasi parte dei
Progetti; (v) copie di eventuali certificati
o relazioni fornite all’Emittente ai sensi
di qualsiasi O&M; (vi) saldo di ciascuno
dei Conti Progetto rispettivamente al
primo e all'ultimo giorno del relativo
semestre; e (vil) qualsiasi ulteriore
informazione che gli Obbligazionisti
possano ragionevolmente richiedere
all’Emittente in relazione all’andamento
di ciascuno dei Progetti.
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6.1

6.2

6.3

Technical Advisor Reports

The Issuer shall ensure that the Technical
Advisor delivers to the Noteholders a
Technical Advisor Construction report
and Technical Advisor Operating
Report according to the below.

The Issuer shall ensure that (i) the

Technical Advisor delivers to the
Noteholders a  Technical  Advisor
Construction Report within 10 (ten)

Business Days from the end of each
calendar month with respect to the
construction work progress of the Projects
with respect to the immediately prior
calendar month, until the PAC and (ii) the
relevant Technical Advisor Construction
Report is published on the Issuer website
pursuant to Condition 15 (Notices).

The Issuer will ensure that each Technical
Advisor Construction Report contains or
encloses the following details: (i) material
delivered in situ, (ii)) works (work
progress); (iii) actual expenditure for the
relevant period and a comparison of that
expenditure against the corresponding
figures in the construction budget; (iv)
details of the status of the interconnection
works carried out by the EPC Contractor
including Project Connection, together
with any information that indicates a delay
or potential delay in such works; (v) the
Issuer's opinion as to whether completion
of the Project and, if the Issuer thinks that
date is not achievable, the Issuer's best
estimate of when completion will be
achieved (together with reasons for that
estimate); (vi) any material change,
damage to or destruction of any material
Project; (vii) any other material delay to
the works or any extensions of time
granted by the Issuer to any party carrying
out construction related activities under
the EPC; (viii)  details of any delay
liquidated damages or performance
liquidated damages which have been paid
to or received by the Issuer under the EPC;

6. Report dell’Advisor Tecnico

6.1

6.2

6.3

L’Emittente si impegna a fare in modo
che [D’Advisor Tecnico metta a
disposizione degli Obbligazionisti un
Report dei Lavori dell’ Advisor Tecnico
ed un Report Operativo dell’Advisor
Tecnico  secondo le  seguenti
disposizioni.

L’Emittente si impegna a fare in modo
che (i) I’Advisor Tecnico metta a
disposizione degli Obbligazionisti un
Report dei Lavori dell’ Advisor Tecnico
entro 10 (dieci) Giorni Lavorativi a
decorrere dalla fine di ciascun mese di
calendario avente ad  oggetto
I’avanzamento dei lavori di sviluppo dei
Progetti con riferimento al precedente
mese solare, fino al PAC e (ii) il relativo
Report Operativo dell’Advisor Tecnico
venga pubblicato sul sito internet
dell’Emittente in conformita all’ Articolo
15(Comunicazioni).

L’Emittente si impegna a fare in modo
che ciascun Report dei Lavori
dell’Advisor Tecnico contenga i
seguenti  elementi: materiale
consegnato in sede, (ii) lavori
(andamento dei lavori); (iii) spese
affrontate  nel periodo ed wuna
comparazione fra le suddette spese ¢ le
relative stime previste all’interno del
budget inerente ai lavori di costruzione;
(iv) dettagli relativi allo stato dei lavori
di interconnessione svolti dall’EPC
Appaltatore  inclusa I’Entrata in
Esercizio, accompagnata da qualsiasi
informazione relativa ad un ritardo,
anche solo potenziale, nella
realizzazione dei lavori; (v) un parere
dell’Emittente sul completamento del
Progetto e, nel caso in cui I’Emittente
ritenga che tale data non possa essere
rispettata, una stima motivata della data
di completamento dei lavori; (vi)
qualsiasi modifica sostanziale, danno o
distruzione di qualsiasi  Progetto
rilevante; (vii) qualsiasi altro ritardo
rilevante nella realizzazione dei lavori o
qualsiasi dilazione concessa
dal’Emittente a favore di qualsiasi
soggetto che svolga attivitd connesse
alla costruzione ai sensi dell'EPC; (viii)
i dettagli relativi ad ogni risarcimento

(@)
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6.4

6.5

(ix) all change orders requested under the
EPC, together with details of any action it
proposes to take in relation to the same;
and (x) any other or additional information
that the might reasonably request the
Issuer to provide in relation to the
construction of the Projects.

The Issuer shall ensure that the Technical
Advisor delivers to the Noteholders a
Technical Advisor Operating Report for
each semi-annual period from the Interest
Payment Date falling in June, 30 2022
and, thereafter, for each annual period
until the Final Maturity Date. The Issuer
shall ensure that the first Technical
Advisor Operating Report is delivered by
the Technical Advisor not later than the
Interest Payment Date falling in June
2022. The Issuer shall ensure that: (i) each
other semi-annual Technical Advisor
Operating Report shall be delivered by the
Technical Advisor within 20 (twenty)
Business Days after each Calculation Date
and (ii) each annual Technical Advisor
Operating Report shall be delivered by the
Technical Advisor on each Calculation
Date.

The Issuer will ensure that each Technical
Advisor Operating Report contains or
encloses the following details: (i) the
performance of the Projects during the
semi-annual period ending on that
Calculation Date including but not limited
to: (a) electricity generated, (b) self-
consumption (¢) electricity injected into
the grid; (d) irradiance (DNI) measured
using  pyrheliometer; (e)  global
performance, (f) ORC performance; (g)
performance solar field; (h) temperature
and flow in and out of the solar field; (i)
temperature and flow in and out of the

6.4

6.5

per il ritardo o relativamente
all’esecuzione dei lavori che sia stato
versato ovvero ricevuto dall’Emiettente
ai sensi dell'EPC; (ix) ogni richiesta di
modifica effettuata nell'ambito dell'EPC,
accompagnata dai dettagli di ogni azione
che si propone di intraprendere in
relazione alle stesse; e (X) ogni altra
informazione aggiuntiva che I’Emittente
potrebbe ragionevolmente richiedere in
relazione alla realizzazione dei Progetti.

L’Emittente si impegna a fare in modo
che 1’Advisor Tenico metta a
disposizione degli Obbligazionisti un
Report Operativo dell’Advisor Tecnico
per ogni semestre a partire dalla Data di
Pagamento degli Interessi al 30 giugno
2022 e, successivamente, relativamente
a ciascun anno fino alla Data di
Scadenza. L’Emittente si impegna a far
si che il primo Report Operativo
dell’Advisor Tecnico venga messo a
disposizione dall’ Advisor Tecnico entro
la Data di Pagamento degli Interessi
prevista nel mese di giugno 2022.
L’Emittente si impegna a fare in modo
che: (i) 1 restanti Report Operativi
dell’ Advisor Tecnico relativi al semestre
vengano messi a  disposizione
dall’Advisor Tecnico entro 20 (venti)
Giorni Lavorativi a decorrere da
ciascuna Data di Calcolo e (ii) ciascun
Report Operativo dell’Advisor Tecnico
annuale venga messo a disposizione da
parte dell’Advisor Tecnico a ciascuna
Data di Calcolo.

L’Emittente si impegna a fare in modo

che ciascun  Report  Operativo
dell’Advisor Tecnico contenga le
seguenti informazioni: (1) la

performance dei Progetti nel corso del
semestre che terminino alla Data di
Calcolo quali, a titolo esemplificativo e
non esaustivo: (a) consumo elettrico, (b)
consumo autonomo (c) elettricita
immessa nella rete; (d) irraggiamento
(DNI) misurato mediante I’utilizzo del
pireliometro; (¢) andamento globale, (f)
andamento dell’ORC; (g) andamento del
campo solare; (h) temperatura e flussi in
entrata ed uscita dal campo solare; (i)
temperatura e flussi in entrata ed uscita
dal sistema di stoccaggio;  (j)
temperatura e flussi in entrata ed uscita
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storage system; (j) temperature and flow
in and out of the heat exchanger upstream
of the ORC; (k) gas price and quantity
(m3) burnt; (1) Boiler efficiency (boiler),
and (m) any other parameter deemed
necessary by the Technical Advisor; (ii)
actual expenditure for the relevant semi-
annual period and a comparison of that
expenditure against the corresponding
figures in the Operating Budget; (iii)
forecast expenditure for each of the next
following two semi-annual periods
together with a comparison of that forecast
expenditure against the corresponding
figures in the Operating Budget; (iv) the
general status of the Projects, the
extraordinary maintenance activity carried
out, recommendations on the O&M
activities and on the extraordinary
maintenance to be carried out by, any
change, damage to or destruction of any
material of the Plant; (v) the MRA
Amount necessary (if applicable); and (vi)
any other or additional information that
the Noteholders may reasonably request in
relation to the operation of the Projects.

Environmental and social

7.1 No later than ten (10) calendar days
after becoming aware of any social,
labour, health and safety, security or
environmental incident, accident or
circumstance, of any material adverse
effect or material adverse impact on the
implementation or operation of each of
the Projects’ operations in compliance
with  the  Environmental Law
requirements, the Issuer shall notify the
Noteholders thereof and shall in each
case specify the nature of the incident,
accident, or circumstance and the
impact or effect arising or likely to arise
therefrom, and the measures being
taken, or plans to be taken to address
them and prevent any future similar
event; and keep the Noteholders
informed of the on-going
implementation of those measures.
Without prejudice to the generality of
the foregoing paragraph, if the
Noteholders have ground to suspect
that there is any material non-
compliance with the Environmental
Law requirements the Noteholders may

dallo scambiatore di calore dell’ORC;
(k) prezzo del gas e quantita (m3)
bruciata; (1) efficienza del Boiler
(boiler), e (m) ogni altro parametro
ritenuto necessario dall’ Advisor
Tecnico; (ii) le spese affrontate nel corso
del semestre di riferimento e il confronto
fra dette spese e le relative stime previste
all'interno del Budget Operativo; (iii) le
previsioni di spesa per ciascuno dei due
semestri successivi ed un confronto fra
detta previsione e le rispettive stime
previste  all'interno  del = Budget
Operativo; (iv) lo stato generale dei
Progetti, [Dattivita di manutezione
straordinaria svolta, raccomandazioni
sulle attivita inerenti all’O&M e sulla
manutenzione straordinaria da
effettuare, su eventuali modifiche, danni
o distruzione di qualsiasi materiale
dell’Impianto; (v) I’Ammontare MRA
necessario (se applicabile); e (vi)
qualsiasi altra informazione che gli
Obbligazionisti possano
ragionevolmente richiedere in relazione
al  funzionamento dei  Progetti.

7. Ambiente e sociale

Entro dieci (10) giorni dalla data in cui
abbia avuto conoscenza di qualsiasi
incidente, infortunio o circostanza di
natura sociale, lavorativa, ambientale,
relativa alla salute e sicurezza, di
qualsiasi effetto o impatto negativo
sostanziale relativi all’attuazione o al
funzionamento di ciascuno dei Progetti
ai sensi di quanto previsto dalle Leggi
Ambientali, I’Emittente informera gli
Obbligazionisti specificando la natura
dell'incidente, dell'infortunio o della
relativa circostanza e I'impatto o
l'effetto che ne derivi o che ne possa
derivare, nonché le misure adottate o i
piani da adottare al fine di farvi fronte
e prevenire qualsiasi evento analogo
futuro, tenendo informati quest’ultimi
in merito alla  continuazione
nell’implementazione di tali misure.
Fermo restando quando previsto da
paragrafo successivo, nel caso in cui gli
Obbligazionisti ritengano vi sia una
difformita sostanziale rispetto ai
requisiti di cui alle Leggi Ambientali,
gli Obbligazionisti potranno richiedere
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7.2

7.3

7.4

7.5

request that the Issuer provide such
information as necessary in order to
assist the Noteholders with their
enquiry into compliance with the
Environmental Law requirements.

The Issuer shall make available to the
Noteholders any additional information in
its possession or which it can reasonably
obtain and that the Noteholders may
reasonably request from time to time
concerning environmental or social
matters regarding each Project.

The Issuer shall use its best efforts to
cause each Project to continue to comply
with relevant environmental and social
requirements and encourage to work
towards continuous improvements in
environmental, social and governance
matters.

The Issuer shall keep copies of the
relevant documents collected during the
due diligence process, concerning
environmental or social matters regarding
each Projects (including the
documentation utilised for the due
diligence process) for a period of not less
than six (6) years.

The Issuer shall make, and keep, readily
available up to date information on the use
of proceeds to be renewed annually until
full allocation, and on a timely basis in
case of material developments. The annual
report shall include a list of the projects to
which the proceeds of this Notes have
been allocated, as well as a brief
description of the projects and the
amounts allocated, and their expected
impact.

Margin Adjustment Criteria

The Issuer will provide the Noteholders,
disclose to the market pursuant to the
ExtraMOT PRO?® rules and publish on its
website any Margin Adjustment Criteria.

Miscellanea

al’Emittente  di ~ fornire  ogni
informazione necessaria al fine di
assistere quest’ultimi nella conduzione
delle verifiche volte ad accertare la
conformita ai requisiti previsti dalle
Leggi Ambientali.

7.2 L’Emittente si impegna a mettere a
disposizione degli Obbligazionisti ogni
ulteriore informazione in suo possesso,
ovwvero che lo  stesso  possa
ragionevolmente ottenere, che gli
Obbligazionisti possano richiedere di
volta in volta in merito a questioni
ambientali o sociali relative a ciascun
Progetto.

7.3 L’Emittente si impegna a compiere tutto
quanto in suo potere per fare in modo
che ciascun Progetto continui a
rispettare i requisiti ambientali e sociali
applicabili, nonché ad incoraggiare
l'esecuzione dei lavori in vista del
continuo miglioramento in materia
ambientale, sociale e di governance.

7.4 L’Emittente conservera le copie dei
documenti ottenuti nel corso delle
attivita di due diligence, riguardanti
questioni ambientali o sociali relative ai
Progetti (ivi inclusa la documentazione
utilizzata per le stesse attivita di due
diligence) per un periodo non inferiore a
sei (6) anni.

7.5 L’Emittente si impegna a conservare € a
rendere tempestivamente disponibili
informazioni aggiornate sull'utilizzo dei
proventi da rinnovare annualmente fino
al relativo esaurimento, € di volta in
volta in caso di sviluppi significativi. La
relazione annuale dovra comprendere un
elenco dei progetti ai quali siano stati
destinati i proventi delle Obbligazioni,
nonché una breve descrizione dei
progetti e degli importi stanziati ¢ degli
effetti previsti.

8. Criterio di Adeguamento del Margine

L’Emittente si impegna a mettere a
disposizione degli Obbligazionisti, rendere
noto al mercato ai sensi del regolamento
del’ExtraMOT PRO® e a pubblicare sul
proprio sito internet qualsiasi Criterio di
Adeguamento del Margine.

9. Miscellanea
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9.1

9.2

9.3

9.4

10.

The Issuer will provide the Noteholders
with:

available details of civil, criminal, labour,
tax or other litigation, arbitration, or
administrative or regulatory proceeding
(including any GSE inspection), claim or
action (including any dispute with any
statutory or governmental authority)
which takes place, is pending or
threatened in writing against or involving
the Issuer or to the extent it acquires
knowledge in writing thereof, any of its
counterparty under the Project Contracts;

without prejudice to the Conditions, a
copy of any notice received or given by
the Issuer constituting any step towards, or
purporting or threatening default or, the
rescission, termination or cancellation of
any of the Project Contracts, together with
details of any action proposed to be taken
in relation to the same;

details of any claims in relation to any
Insurance Policy; and

any other reasonable information
requested by the Noteholders with the
respect to the Issuer, its Assets and each
Project.

Noteholders’ Representative

From the date of appointment of the
Noteholders’ Representative, all reporting
and undertakings to be provided or
performed, as the case may be, to the
Noteholders, shall be provided or
performed, as the case may be, to the
Noteholders’ Representative.

L’Emittente si impegna a mettere a
disposizione degli Obbligazionisti:

9.1 ogni informazione relativa a
controversie di natura civile, penale,
sindacale, fiscale o di altra natura,
arbitrati ovvero procedimenti di natura
amministrativa o regolamentare (ivi
incluse ispezioni del GSE),
rivendicazioni o azioni (ivi inclusa ogni
controversia contro qualsiasi autorita
statale o governativa) attualmente in
corso 0 minacciate per iscritto nei
confronti dell’Emittente o che vedano
coinvolto quest’ultimo, ovvero nella
diversa misura qualsiasi controparte di
quest’ultimo ai sensi degli Accordi
Progetto ne abbia conoscenza per
iscritto;

9.2 senza pregiudizio di quanto qui previsto,
una copia di ogni comunicazione
ricevuta da o effettuata dall’Emittente al
fine ottenere, o di richiedere, la
cancellazione, risoluzione, rescissione di
uno qualsiasi degli Accordi Progetto,
assieme ad ogni dettaglio relativo a
ciascuna potenziale azione da porre in

essere nei confronti degli stessi;

9.3 dettagli relativi a qualsiasi richiesta di
risarcimento nell’ambito di una Polizza

Assicurativa; e

9.4 ogni altra informazione che possa essere
ragionevolmente richiesta dagli
Obbligazionisti inerente all’Emittente, ai

suoi Assets € a ciascun Progetto.

10. Rappresentante degli Obbligazionisti

A partire dalla data di designazione del
Rappresentante ~ degli ~ Obbligazionisti,
qualsiasi attivita di rendicontazione ovvero, a
seconda dei casi, qualsiasi altro impegno da

porre in essere nei confronti degli
Obbligazionisti, verranno eseguiti  nei
confronti. del  Rappresentante  degli
Obbligazionisti.
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ANNEX C
Redemption schedule of the Notes

ANNEX C

Piano di Rimborso delle Obbligazioni

adatory Scheduled Redemption

Amount model 10,100,000 |
Nominal Holding of 50,000 |
Ratio € 202.00
Ratio Adjusted € 202.00

Amount model

10,100,000.00

Last repayment Date 31/12/2041 1
- Residual amount
. Principal Due (per Principal I?ue post repayment
Note Interest Principal Due . ) (per Nominal .
Payment Date (Model) Nominal Holding of Holding of EUR (pel.' Nominal Percentage
EUR 50000) 50000) Holding of EUR
50000)

30-Jun-22 0.000% - - 50,000.00 0.000%
31-Dec-22 0.000% - - 50,000.00 0.000%
30-Jun-23 0.669% 334.00 67,468.00 49,666.00 0.668%
31-Dec-23 3.267% 1,634.00 330,068.00 48,032.00 3.268%
30-Jun-24 1.929% 965.00 194,930.00 47,067.00 1.930%
31-Dec-24 3.278% 1,639.00 331,078.00 45,428.00 3.278%
30-Jun-25 2.169% 1,085.00 219,170.00 44,343.00 2.170%
31-Dec-25 3.356% 1,678.00 338,956.00 42,665.00 3.356%
30-Jun-26 2.275% 1,138.00 229,876.00 41,527.00 2.276%
31-Dec-26 3.451% 1,726.00 348,652.00 39,801.00 3.452%
30-Jun-27 2.394% 1,197.00 241,794.00 38,604.00 2.394%
31-Dec-27 3.559% 1,779.00 359,358.00 36,825.00 3.558%
30-Jun-28 2.511% 1,255.00 253,510.00 35,570.00 2.510%
31-Dec-28 3.680% 1,840.00 371,680.00 33,730.00 3.680%
30-Jun-29 1.800% 900.00 181,800.00 32,830.00 1.800%
31-Dec-29 3.796% 1,898.00 383,396.00 30,932.00 3.796%
30-Jun-30 1.893% 946.00 191,092.00 29,986.00 1.892%
31-Dec-30 3.721% 1,860.00 375,720.00 28,126.00 3.720%
30-Jun-31 1.916% 958.00 193,516.00 27,168.00 1.916%
31-Dec-31 3.829% 1,915.00 386,830.00 25,253.00 3.830%
30-Jun-32 2.029% 1,015.00 205,030.00 24,238.00 2.030%
31-Dec-32 3.945% 1,972.00 398,344.00 22,266.00 3.944%
30-Jun-33 2.162% 1,081.00 218,362.00 21,185.00 2.162%
31-Dec-33 3.716% 1,858.00 375,316.00 19,327.00 3.716%
30-Jun-34 1.919% 960.00 193,920.00 18,367.00 1.920%
31-Dec-34 3.155% 1,578.00 318,756.00 16,789.00 3.156%
30-Jun-35 1.263% 632.00 127,664.00 16,157.00 1.264%
31-Dec-35 3.103% 1,551.00 313,302.00 14,606.00 3.102%
30-Jun-36 1.786% 893.00 180,386.00 13,713.00 1.786%
31-Dec-36 2.914% 1,457.00 294,314.00 12,256.00 2.914%
30-Jun-37 1.588% 794.00 160,388.00 11,462.00 1.588%
31-Dec-37 2.928% 1,464.00 295,728.00 9,998.00 2.928%
30-Jun-38 1.677% 839.00 169,478.00 9,159.00 1.678%
31-Dec-38 3.017% 1,509.00 304,818.00 7,650.00 3.018%
30-Jun-39 1.772% 886.00 178,972.00 6,764.00 1.772%
31-Dec-39 3.103% 1,552.00 313,504.00 5,212.00 3.104%
30-Jun-40 1.867% 934.00 188,668.00 4,278.00 1.868%
31-Dec-40 3.115% 1,557.00 314,514.00 2,721.00 3.114%
30-Jun-41 1.974% 987.00 199,374.00 1,734.00 1.974%
31-Dec-41 3.443% 1,734.00 350,268.00 - 3.468%
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ANNEXD

Project Accounts Management

1. The Issuer shall maintain the Project
Accounts until the Final Maturity Date.

2. The Issuer shall not withdraw any amount
from any Project Account if such withdrawal
would cause such Project Account to become
overdrawn.

3. Proceeds Account

The Issuer shall operate the Proceeds Account as
follows:

3.1 Credits to the Proceeds Account

The Issuer shall procure that the following
amounts are credited to the Proceeds Account:

(i)
(ii)
(iii)

all Project Revenues;
the Equity;

all monies received by the Issuer from any
other source, which shall not be credited
to a different Project Account pursuant to
the provisions of the Finance Documents;

(iv) in accordance with para. 4.2, item (ii) of
this Annex, any amount by which any
DSRA positive balance exceeds the

relevant DSRA Balance Target;

(v) if applicable, 15 (fifteen) Business Days
prior to the Final Maturity Date or the
Early Redemption Date (if any), credit the

full positive balance of the MRA;

(vi) 15 (fifteen) Business Days prior to the
Final Maturity Date or the Early
Redemption Date (if any), credit the full
positive balance of the DSRA;

(vii) Any amounts to be credited to the
Proceeds Account in accordance with
para. 6.2 of this Annex;

(viii) any amount (other than those to be
credited on any other Issuer’s Account)

due and paid to the Issuer not listed above.

ALLEGATOD

Gestione dei Conti Progetto

1. L’Emittente si impegna a mantenere attivi i
Conti Progetto fino alla Data di Scadenza.

2. L’Emittente si impegna a non prelevare alcun
importo da nessuno dei Conti Progetto nel
caso in cui da tale prelievo possa derivare uno
scoperto sul relativo Conto Progetto.

3. Conto Ricavi

L’Emittente gestira il Conto Ricavi in conformita
alle disposizioni che seguono:

3.1 Accrediti sul Conto Ricavi

L’Emittente fara in modo che i seguenti importi
vengano accreditati sul Conto Ricavi:

(@)
(i) DIEquity;

i Ricavi di Progetto;

(i) le somme ricevuta dall’Emittente da
qualsiasi altra fonte, che non potra
pertanto essere accreditata su un altro
Conto Progetto secondo quanto previsto
dalle disposizioni di cui ai Documenti
Finanziari;

(iv) in conformita a quanto previsto ai sensi

dell’art. 4.2, par. (ii) del presente Allegato,

qualsiasi importo per il quale il saldo
positivo del DSRA ecceda il relativo

Saldo Target DSRA;

(v) se applicabile, I’intero saldo positivo del
MRA nei 15 (quindici) Giorni Lavorativi
antecedenti alla Data di Scadenza o alla

Data di Rimborso Anticipato (se del caso);

(vi) Dintero saldo positivo del DSRA nei 15
(quindici) Giorni Lavorativi antecedenti
alla Data di Scadenza o alla Data di

Rimborso Anticipato (se del caso);

(vii) Qualsiasi importo da accreditare sul Conto
Ricavi ai sensi dell’art. 6.2 del presente
Allegato;

(viii)qualsiasi importo (diverso da quello da
accreditare su qualsiasi altro Conto
del’Emittente) dovuto o  versato
all’Emittente non ricomprenso all’interno
del suddetto elenco.
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3.2 Payments from the Proceeds Account

The Issuer shall only make withdrawals,
payments or transfers from the Proceeds Account
as follows, provided that the following order of
priority will apply for payments due and payable
on the same date:

(i) pay all the due and payable Operating
Costs;

(il) pay any Taxes payable or to be payable by
the Issuer;

(iii) on each Payment Date, pay, pro rata, all
costs, charges, fees and expenses of the

Noteholders’ Representative;

(iv) pay all costs, charges, fees and expenses
(other than Interest Amounts, Default
Interest and Principal Amount
Outstanding) due and payable under the
Notes or for the enforcement of any rights
of the Noteholders under the Transaction

Documents;

™)

pay Interest Amounts and Default Interest
(if any) due and payable under the Notes;

(vi) repay the due and payable Principal

Amount Outstanding of the Notes;
(vii) any mandatory early redemption to be
carried out under Condition 6.2
(Mandatory Early Redemption);
(viii) if applicable, on each Calculation Date,
credit the MRA with the MRA Amount;

on each Calculation Date on which the
DSRA Balance Target is not met, credit
the DSRA with any amount necessary to
restore the DSRA Balance Target;

(ix)

(x) on each Payment Date, make voluntary
prepayment of the Principal Amount
Outstanding of the Notes in accordance
with Condition 6.4 (Optional Early

Redemption);
(xi) in the event an ADSCR Trigger and/or a
LLCR Trigger occurs on any Calculation
Date, credit the Cash Trap Lockup
Account on the immediately following
Payment Date with any remaining amount
standing to the credit of the Proceeds
Account;

on each Calculation Date on which the
Distribution Conditions are met, credit to
the Distribution Account the positive

(xii)

3.2 Pagamenti dal Conto Ricavi

L’Emittente potra effettuare prelievi, pagamenti
o trasferimenti dal Conto Ricavi esclusivamente
nei casi che seguono, fermo restando che il
medesimo ordine di priorita debba trovare
applicazione nei confronti di pagamenti dovuti ed
esigibili alla medesima data:

(i) versare ogni Costo Operativo dovuto;

(i) pagare ogni eventuale Tassa dovuta da
parte dell’Emittente;

(ii1) a ciascuna Data di Pagamento, versare, pro

rata, ogni spesa, costo, onere o
commissione del Rappresentante degli
Obbligazionisti,

(iv) pagare ogni spesa, costo, onere o

commissione (diversa dall’Importo degli
Interessi, dall’Interesse di Mora e
dall’Importo Capitale Residuo) dovuto ai
sensi delle Obbigazioni o per l'esercizio di
eventuali diritti degli Obbligazionisti ai
sensi dei Documenti dell’Operazione;

(v) versare I'Importo degli Interessi e gli
Interessi di Mora (se del caso) dovuti ai

sensi delle Obbligazioni;

(vi) rimborsare 1’Importo Capitale Residuo
delle Obbligazioni dovuto;

(vii)effettuare qualsiasi rimborso anticipato
obbligatorio ai sensi dell’Articolo 6.2
(Rimborso Anticipato Obbligatorio);

(viii) a ciascuna Data di Calcolo, accreditare
I’MRA con [I'Importo MRA, se
applicabile;

(ix) alla data di ciascuna Data di Calcolo in cui
il Saldo Target DSRA non venga
raggiunto, accreditare il DSRA con ogni
somma necessaria al fine di ripristinare il

Saldo Target DSRA;
(x) aciascuna Data di Pagamento, effettuare il
rimborso anticipato volontario

dell’Importo di Capitale Residuo delle
Obbligazioni, ai sensi dell’Articolo 6.4
(Rimborso Anticipato Facoltativo);

(xi) nel caso in cui si verifichi, in concomitanza
ad una Data di Calcolo, un ADSCR
Trigger e/o LLCR Trigger, accreditare il
Conto Cash Trap Lockup alla successiva
Data di Pagamento con I'eventuale importo
residuo a credito del Conto Ricavi;
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difference (if any) between (a) the then
positive balance of the Proceeds Account
and (b) Minimum Positive Balance
standing on the Proceeds Account;

upon service of a Default Early
Redemption Request, apply the full
balance thereon to repay the Principal
Amount Outstanding, plus pay interest
accrued and unpaid thereon.

(xiii)

4. Debt Service Reserve Account

The Issuer shall operate the Debt Service
Reserve Account as follows:

4.1 Credits to the DSRA

The Issuer shall procure that the following
amounts are credited to the Debt Service Reserve
Account:

(1) on or about the Issue Date, transfer from
the Escrow Account to the Debt Service
Reserve Account an amount equal to the
DSRA Balance Target; and

(i1) thereafter, on each Calculation Date

transfer amounts from the Proceeds
Account to the Debt Service Reserve
Account, in accordance with para. 3.2,
item (ix) of this Annex, up to the DSRA
Balance Target;

4.2 Payments from the DSRA

The Issuer shall only make withdrawals,
payments or transfers from the Debt Service
Reserve Account as follows:

6 on each Payment Date, to pay any
shortfall of the Issuer in paying any of
the amounts referred to in para. 3.2,
items (v) and (vi) of this Annex with the
positive balance of the Proceeds
Account;

(i1) on each Payment Date, to credit the
Proceeds Account with the excess (if
any) of (a) the relevant DSRA positive
balance over (b) the DSRA Balance
Target;

(iii))  upon service of a Default Early
Redemption Request, apply the full
balance thereon to repay the Principal

(xii)in concomitanza a ciascuna Data di
Calcolo in cui le Condizioni di
Distribuzione vengano soddisfatte,
accreditare sul Conto di Distribuzione la
differenza positiva (laddove esistente) tra
(a) il saldo positivo del Conto Ricavi e (b)
il Saldo Positivo Minimo presente nel
Conto Ricavi;

(xiii) alla data in cui venga notificata una
Richiesta di Rimborso Anticipato Default,
utilizzare l'intero saldo per rimborsare
I’Importo Capitale Residuo, oltre a versare
gli interessi maturati e corrisposti.

4. Conto di Riserva a Servizio del Debito

L’Emittente gestira il Conto di Riserva a Servizio
del Debito in conformita alle disposizioni che
seguono:

4.1 Accrediti sul DSRA

L’Emittente si adoperera affinché i1 seguenti
importi siano accreditati sul Conto di Riserva a
Servizio del Debito:

(i) alla Data di Emissione, trasferire
dall'Escrow Account al Conto di Riserva a
Servizio del Debito un importo pari al
Saldo Target DSRA;

(i1)in seguito, trasferire, a ciascuna Data di
Calcolo, gli importi dal Conto Ricavi al
Conto di Riserva a Servizio del Debito,
conformemente al paragrafo. 3.2, punto
(ix) del presente Allegato, fino al
raggiungimento del Saldo Target DSRA.

4.2 Pagamenti dal DSRA

L’Emittente potra effettuere prelievi, pagamenti
o trasferimenti dal Conto di Riserva a Servizio del
Debito esclusivamente nei casi che seguono:

(1) in concomitanza a ciascuna Data di

Pagamento, corrispondere  eventuali
somme dovute a seguito
dell’inadempimento da parte

del’Emittente nel pagamento di uno
qualsiasi degli importi di cui al par. 3.2,
punto (v) e (vi) del presente Allegato,
utilizzando il saldo positivo del Conto
Ricavi;

(i)in concomitanza a ciascuna Data di
Pagamento, accreditare sul Conto Ricavi

ogni somma eccedente (se esistente) fra
(a) il saldo positivo del DSRA in
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Amount Outstanding and paying interest
accrued and unpaid thereon;
(iv) 15 (fifteen) Business Days prior to the
Final Maturity Date or the Early
Redemption Date (if any), transfer on the
Proceeds Account the full positive
balance of the DSRA.

5. Maintenance Reserve Account

The Issuer shall operate the Maintenance
Reserve Account as follows:

5.1 Credits to the MRA

The Issuer shall procure that:

(i)  within 5 (five) Business Days from the
relevant Noteholders’ Representative’s
instructions, the MRA Amount is credited
into the MRA;

(ii)) on each Calculation Date thereafter,

transfer the MRA Amount from the
Proceeds Account to the MRA, in
accordance with the para. 3.2, item (viii)
of this Annex.

5.2 Payments from the MRA

The Issuer shall only make withdrawals,
payments or transfers from the MRA Account as
follows:
(1) with the prior written consent of the
Noteholders”  Representative,  for
paying any maintenance expense of the
Project which is not under the
obligations of the O&M Contractor
under any O&M or that remains unpaid
for a period longer than 60 days by the
O&M Contractor;

(i) 15 (fifteen) Business Days prior to the
Final Maturity Date or the Early
Redemption Date (if any), transfer on
the Proceeds Account the full positive
balance of the MRA.

6. Cash Trap Lockup Account

questione rispetto a (b) il Saldo Target
DSRA;

(iii) a seguito di una Richiesta di Rimborso
Anticipato Default, versare 1’intero saldo
al fine di rimborsare I’importo Capitale
Residuo e versare gli interessi maturati
dovuti e non corrisposti;

(iv) 15  (quindici) Giorni  Lavorativi
antecedenti alla Data di Scadenza o alla
Data di Rimborso Anticipato (se del caso),
trasferire sul Conto Ricavi ’intero saldo
positivo del DSRA.

5. Maintenance Reserve Account

L’Emittente gestira il Maintenance Reserve
Account in conformita alle disposizioni che
seguono:

5.1 Accrediti sul MRA

L’Emittente fara in modo che:

(i) entro 5 (cinque) Giorni Lavorativi dalle
relative istruzioni del Rappresentante degli
Obbligazionisti, 1’Importo MRA venga
accreditato sul’MRA;

(il) a partire da ciascuna Calculation Date,

trasferire I’ Importo MRA dal Conto Ricavi
al’MRA, in conformita alle previsioni di
cui all’art. 3.2, punto (viii) del presente
Allegato.

5.2 Pagamenti effettuati dal’MRA

L’Emittente potra effettuere prelievi, pagamenti
o trasferimenti dall’MRA esclusivamente nei casi
che seguono:

(1) con il preventivo consenso scritto da parte
del Rappresentante degli Obbligazionisti,
al fine di versare ogni importo previsto per
le spese di manutenzione del Progetto che
non sia ricompreso nelle obbligazioni
dell’ Appaltatore O&M ai sensi di qualsiasi
O&M o che non venga corrisposto
dall’ Appaltatore O&M per un periodo
superiore a 60 giorni;

(i1) 15 (quindici) Giorni Lavorativi prima
della Data di Scadenza ovvero della Data
di Rimborso Anticipato (se del caso),
versare sul Conto Ricavi I’intero saldo
positivo del’MRA.

6. Conto Cash Trap Lockup
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The Issuer shall operate the Cash Trap Lockup
Account as follows:

6.1 Credits to the Cash Trap Lockup Account

The Issuer shall procure that, in the event an
ADSCR Trigger and/or a LLCR Trigger occurs
on any Calculation Date, the balance of the
Proceeds Account exceeding the Minimum
Positive Balance, is credited to the Cash Trap
Lockup Account on the immediately following
Payment Date in accordance with the para. 3.2,
item (xi) of this Annex.

6.2 Payments from the Cash Trap Lockup
Account

The Issuer shall only make withdrawals,
payments or transfers from the Cash Trap
Lockup Account as follows:

(1) in case the Target Ratio Conditions are
met on any Calculation Date, the
balance of the Cash Trap Lockup
Account shall be credited to the
Proceeds Account on the immediately
following Payment Date;

(i1) In case, on any Calculation Date
following a Calculation Date on which
a ADSCR Trigger and/or LLCR
Trigger has occurred, the Target Ratio
Conditions are not met, the Issuer shall
debit the Cash Trap Lockup Account,
on the immediately following Payment
Date, with an amount equal to the
lower of:

a. 100% of the amounts standing to
the Cash Trap Lockup Account;
and

b. the amount required to cure,
respectively, the ADSCR Trigger
and/or the LLCR Trigger;

and transfer it to the Proceeds Account so that it
is used to make payments under para. 3.2, item
(vii) of this Annex.

7. Escrow Account

The Issuer shall operate the Escrow Account as
follows:

7.1 Credits to the Escrow Account

The Issuer shall procure that, on the Issue Date,
the Notes Subscription Price and the Base Equity
is credited on the Escrow Account.

L’Emittente gestira il Conto Cash Trap Lockup in
conformita alle disposizioni che seguono:

6.1 Accrediti sul Conto Cash Trap Lockup

L’Emittente fara in modo che, in caso di ADSCR
Trigger ovvero di LLCR Trigger in concomitanza
ad una qualsiasi Data di Calcolo, il saldo del
Conto Ricavi eccedente il Saldo Positivo Minimo
venga accreditato sul Conto Cash Trap Lockup
alla successiva Data di Pagamento, ai sensi del
par. 3.2, punto (xi) del presente Allegato.

6.2 Pagamenti dal Conto Cash Trap Lockup

L’Emittente potra effettuere prelievi, pagamenti
o trasferimenti dal Conto Cash Trap Lockup
esclusivamente nei casi che seguono:

(1) nel caso in cui le Target Ratio Conditions
risultino soddisfatte a una qualsiasi
Data di Calcolo, il saldo del Conto
Cash Trap Lockup dovra essere
accreditato sul Conto Ricavi alla Data
di Pagamento successiva;

(i) nel caso in cui, in concomitanza a una
qualsiasi Data di Calcolo successiva
alla Data di Calcolo in cui si sia
verificato ADSCR Trigger e¢/o un
LLCR Trigger, le Target Ratio
Conditions non si siano verificate,
I’Emittente addebitera sul Conto Cash
Trap Lockup, alla successiva Data di
Pagamento, un importo pari al minore
tra:

c. il 100% degli importi presenti sul
Conto Cash Trap Lockup; e

d. D’importo necessario per risanare,
rispettivamente, I’ADSCR Trigger
e/o il LLCR Trigger;

trasferendo tale importo sul Conto Ricavi in
modo tale da consentire la realizzazione dei
pagamenti previsti ai sensi del par. 3.2, punto
(vii) del presente Allegato.

7. Escrow Account

L’Emittente  gestira 1’Escrow Account in
conformita alle disposizioni che seguono:

7.1 Accrediti sull’Escrow Account

L’Emittente fara in modo che, alla Data di
Emissione, il Prezzo di Sottoscrizione delle
Obbligazioni e I’Equity Base vengano accreditati
sull'Escrow Account.
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7.2 Payments from the Escrow Account

The Issuer shall only make withdrawals,
payments or transfers from the Escrow Account
as follows, with the prior written approval of the
Noteholders:

(i) on or after the Issue Date, perform any
payment of Transaction Costs in
accordance with the Funds Flow Memo;

(i) from the occurrence of the Release CPs
with reference to each Project, perform
any payments of construction costs of
each relevant Project;

(iii)upon service of a Default Early
Redemption Request, apply the full
balance thereon to repay the Principal
Amount Outstanding, plus pay interest
accrued and unpaid thereon;

(iv)jon the Business Day following the
performance of the last payment due in
accordance with the Funds Flow Memo
applicable upon occurrence of the Release
CPs relating to the last Plant, transfer the
positive balance thereof (if any) on the
Proceeds Account.

8. Distribution Account

The Issuer shall operate the Distribution Account
as follows.

8.1 Credits to the Distribution Account

On each Calculation Date, from the Proceeds
Account, if the Distribution Conditions are met.

8.2 Payments from the Distribution Account

Notwithstanding anything to the contrary under
this Terms and Conditions, the Issuer may make
payments or transfers from the Distribution
Account without restrictions (including the
repayment of any Quotaholder Loan, as an
exception to their subordination to the Notes).

7.2 Pagamenti dall’Escrow Account

L’Emittente potra effettuare, previa approvazione
scritta degli Obbligazionisti, prelievi, pagamenti
o  trasferimenti  dall’Escrow  Accaount,
esclusivamente nei seguenti casi:

(i)  in concomitanza o successivamente alla
Data di Emissione, effettuare ogni
pagamento dei Costi dell’Operazione ai
sensi del Report dei Movimenti dei
Fondi;

a decorrere dal verificarsi delle CPs di
Rilascio con riferimento a ciascun
Progetto, effettuare ogni pagamento dei
costi di realizzazione di ciascun Progetto;
(i) al momento della notifica di una
Richiesta di Rimborso Anticipato
Default, utilizzare l'intero saldo per
rimborsare 1’Importo Capitale Residuo,
oltre a corrispondere gli interessi
maturati dovuti € non corrisposti;

in corrispondenza al Giorno Lavorativo
successivo all'esecuzione dell'ultimo
pagamento dovuto in conformita al
Report dei Movimenti dei Fondi
applicabile al verificarsi delle CPs di
Rilascio relative all'ultimo Impianto,
trasferire il saldo positivo dello stesso (se
presente) sul Conto Ricavi.

(i)

(iv)

8. Conto di Distribuzione

L’Emittente gestira il Conto di Distribuzione in
conformita alle disposizioni che seguono:

8.1 Accrediti sul Conto di Distribuzione

In concomitanza a ciascuna Data di Calcolo, dal
Conto Ricavi, a condizione che le Condizioni di
Distribuzione siano state soddisfatte.

8.2 Pagamenti dal Conto di Distribuzione

Fatto salvo quanto diversamente previsto dalle
presenti Termini e Condizioni, I’Emittente potra
effettuare pagamenti o trasferimenti dal Conto di
Distribuzione senza incorrere in alcuna
restrizione (ivi inclusa la possibilita di effettuare
il rimborso di qualsiasi Finanziamento Soci, in
deroga alla loro postergazione alle Obbligazioni).
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ANNEXE ALLEGATOE
Operating Budget Budget Operativo

lug-22 gen-23
YEAR 7 month 8 month 9 month 10 month 11 month 12 month 1S ¥AT Incl. 1S ¥AT Ezcl. 1month 2 month 3 month 4 month 5 month 6 month 2S ¥ATIncl. 2S ¥ATEzcl. Tot
Supplier

INCENTIYE

INSURANCE

Allrisk + RCT [Spare] i) 18.963 ¢ il ok P 1 | 18.963 | 18.963 ;| -hl 1 sil | -l - 0% 1 - 1 - 1 18.963 | 18.963
OPEX

O&M GAIA | 16532 ! 18592 1 40.485 | 33.185 | | 33403 I 33409 22% 1 81.518 | 66.818 | 122.003 | 100.003

1 - 1 - 22% 1 = 1 = 1 - 1 -

Land agreement [Spare] 1 = 1 - 2% 1 - 1 - 1 - f -
Others (Utilities and power supply, etc.)  [Spare] | 46781 | 4678 ¢ | 4678 ¢ | 4678 | 4678 ¢ | 467801 34.240 | 28.066 : | 9493 | 9.499: | 9499 | 9493: 9499 : | 9493 227 1 69.531 | 56.993 | 103.771 1 85.058
Insurance [Spare] I 18.963 1 23134 | 18.963 22% 1 = 1 ° 1 23.134 | 18.963
Vigilance [Spare] 1 - - 22% 1 - - - -
[Spare] [Spare] 1 - - 0% 1 - - - -
[Spare] [Spare] 1 - = 0% 1 - - 1 - -
OTHERS

ALVISORS

Asset Management | 8771 8771 87751 8771 87751 877110 5.264 | 4314 | 8771 8771 87751 8771 87711 877 22% 1 5264 | 4314 | 10527 | 8.629
Technical Advisor Monitoraggio TA | 1726 % | 1726 % | 1726 | 1726 ¢ | 1726 ¢ | 172611 10.359 | 8.491 ;| 34760 1 3476 % | 34760 | 3476 % | 34765 | 3476 22% 1 20.857 | 17.096 | 31215 ) 25.586
[Spare] [Spare] 1 = 1 = 0% 1 - 1 - 1 - 1 -
[Spare] [Spare] 1 = 1 - 0% 1 - 1 - 1 - 1 -
MU

MU 1 7.656 | | 3 0% 1 7594 | 7594 | 15.250 | 15.250
[Spare] [Spare] 1 S S 1 P - I 1 P P P - 0% 1 - - - -
[Spare] [Spare] 1 S B 1 S - I 1 P | B - 0% 1 - - - -
[Spare] [Spare] si) o s ) o | -1 | si) kel sh) kel e 0% 1 S | - 1 - -
Totale 7281 | 1 1 7.281 | 7281 | 121138 | 100.674 | 47.261 | 13.852 | 1 47.261 ) 1 1 184.763 | 152814 | 324864 | 272.451

I ° / o / -

Operating Budget 28 - 2021 1S -2023
INSURANCE I 1396253 | -
OPEX I 97.86022 | 151.048,67
OTHERS I 1562207 | 2612043
MU 1 765601 | 7.593.60
Total | 140.100,89 | 18476276
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ANNEXF

Funds Flow Memo

ALLEGATOF

Report dei Movimenti dei Fondi

Sources and Uses

Uses Sources
Funaro 264.2 7.40%|Bond 10,100.0 75.85%
Liquori carla 90.0 2.52%|Equity 3,215.1 24.15%
Telecomponenti 550.0 15.40%|Equity top up (o]
Consorzio anno zero 147.0 4.12%
Azienda Agricola Cappa 869.5 24.35%
Stocco 647.1 18.12%
Sparanise 655.1 18.34%
SC Tannery 95.0 2.66%
Oromare 1,165.0 32.62%
Textile 1,013.0 28.37%
DM Cucine 425.0 11.90%
Cash in Balance 173.9 4.87%
Upfront fees 262.5 7.35%
IDC 841.8 23.57%
DSRA funding 203.5 5.70%
Imposta sostitutiva 12.5 0.35%
Escrow Pipeline 5,700.0 159.61%
Transaction Cost 200.0 5.60%
Transaction cost top up [*]
Total Uses 13,315.1 100.00%|Total Funds 13,315.1 100.00%
VAT Credit 592.1 Equity 592.1
Total Uses 13,907.2 Total Funds 13,907.2

Equity top up M. amount of equity injected by the Sponsor in order to cover transaction cost in connection to the top
up of Euro 5,100,000 including IDC, advisor costs, arranger fee, etc
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ANNEX G ALLEGATO G
Report Green Bond Principles Report dei Principi Green Bond

SOGESA ~—

consufting srl

PARTY OPINION

ment with the Green Bond
Principles

RoMA, DECEMBER 16th 2020
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SOGESA

consulting sri
Index
1. Scope and objectives 1
2. Basisof SOGESA Consulting's opinion 2
3. Responsibilities of the Management of IRR Caserta and SOGESA Consulting ... 3
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S. Findings and SOGESA’ opinion -
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GEP Mignment assessment Pag. 1 of 5

1. SCOPE AND OBJECTIVES

IRA Caserta Sr.L [the “lsusr” or “the Company™ or “IRR7) is an ltalian company operating in the renewable energy
industry which intends to develop, (a) & combined heat & power (CHP) plant and, (b) develop or acquire n. 10
photovotiaic (FV) planis to be built on the rooftops of various enterprises operating in other municipalities and
FEEIGNS.

Among those PV plants, four will operate under a “grid parity™ scheme based on take or pay power purchase
agreemants that hawve been signed with the consumarstenants and the revenues related fo the plants will be then
ensured by the energy consumead by the tenants themselves; the other six will benefit from G5E incentive tariffs.
The CHF plant will alse produce for setf-consumption of the company where it will be installed.

The plants for self-consumption will sell the 100% of the power production to the punchasing companies (plus the
thermal energy fior the CHP) for a period ranging from 14 to 20 years depending on the project, at a lower price than

the curment cne.

The company plans to develop the realization of the plants in beo distinct phases in January and June 2021 once
GSE confirms the contractu sl incentives sccording bo the RES decres.

The eleven plants will have & combined capacity of sbout 5.5 MW electric power and 0.357 MW thermal with an
estimated production st full capacity of spproximately 8,135.00 MWh electric and 1,500 MWh thermal The
estimated annual electricity production of those plants, when fully operational, is equivalent to a lower quandity of
emissions of approgimately 3,000 002/ Tons (based on the average level of emissions of European thermoelactric
power plants).

IRR Caserta 5ol is evaluating the issue of 8 Euro 5,000.00.00 bond (hereinafter referred to as "BOND®) and would

like to label it as “Green Bond” as defined in the Green Bond Principles (GBP) by ICMA - Intemational Capital Market
AsSOcialod.

The Company intends fo use the procesads of the BOND to finance the construction or acquisition of the Plamts; in
particular, |IRR will be directly responsible for the construction of eight plamts whils the other three will be
purchased by a third party company which will be in charpe of the realization.

SOGESA Consulting 5.rl ["S0GESAT) has been commistioned by IRR CASENTA to prowvide a Green Bond Second

Farty Opinion on the alignment with GBF. Dur methodolo gy to achieve this iz described under ‘Work Undertaken’
below. We were not commissioned to provide independent assurance or other sudit activities. No assurance i
provided regarding the financial perfformance of the BOND, the value of any imsestments in the BOMD, or the long-
term emvironmental benefits of the transaction. Our objective has been to provide an assessment that the BOND
hmas el the criberis established on the basis 2ot out Delow.

SOGESA »—

oonswiing srf

115



ON IRR LETTERHEAD

GEP Mlignment assassment Pag. 2 of 5

2. Basis oF SOGESA COMSULTING' 5 OPINION

To provide as much flexibility for the issuer IRR CASERTA, we have adapted our Green Bond Principles assezsment
methodologies, which incorporates the requirements of the Green Bond Principles, to create s IRR CASERTA -
specific Green Bond Second Party Opinion Frotocol [hencefarth referred to as “Protocel ™). Our Protocol includes a
sot of suitable criteria that can beused to underpin SOGESA" opinion, The oversarching principle behind the criteria
is that a green bond should “enable capital-raising and investment for new and existing projects with
emvvironmental benefiis”.

As fof our Protocol, the eritera sgainst which the BOND has bean reviewesd are grou ped under the four Principbas:

SOGESA ~—

Principle One: Use of Procesds. The Use of Procesds criteria are guided by the requiremant that an ssuer
of a green bond must use the funds raised to finance eligible actiities. The sligible activities should produce
clear environmental benefits.

Principle Twe: Process for Project Evaluation and Selection. The Project Evalustion and Selection criteria
are puided by the requirements that an issuer of & green bond should outline the process it follows when
determining elgibily of an investment using Green Bond proceeds and culfine any impact objectives it will
considar.

Principle Three: Management of Procesds. The Management of Procesds criteria are guided by the
requirements that a green bond should be tracked within the issuing organization, that separate portfolios
showuld be crested when necessary and that & declaration of how unallocated funds will be handied should
& made.

Principle Four: Reporting. The Reporling criteria are puided by the recommendation that af least
Sustainability Reporting to the bond imvestors should be made of the use of bond proceeds and that
quarntitathe and jor qualitative performance indicators should be used, where feasible.

oot s
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3. RESPONSIBILITIES OF THE MANACEMENT OF IRR CASERTA AMD SOGESA
CONSULTING
The management of IRR CASERTA has provided the information and data used by SOGESA during the delivery of this
revview, Dur statement represents an independant cpinion and is intended to inform IRR CASERTA management and
other interested stakeholders in the BOND a3 to whether the established criteria have been met, based on the
information proveded to us. In our work we hawve relied on the information and the facts presented Lo us by the
Compary.

In pasticulas, we sxamined the legal status of Hhe suthorization procedures required by envi ntal legislation and
we point out that for several projects the authorization process & not over yet.

SOGESA is not responsible for any aspect ofthe nominated assets referred to in this opinion and cannot be held Bable
if estimates, findings, opinions, or conclusions are incomect. Thus, SOGESA shall not be held liable if any of the
information or dats provided by IRR CASERTA managernent and used as & basis for this assssament were not cormect
of complete.

4 . WORE UNDERTAHEN
Our work constituted & desk top review of the svailable information, based on the understanding that sll
information was provided to us by IRR CASERTA in good faith. We have not performed an audit or other tests to
check the veracity of the information provided to us. The work undertaken to form our opinion ncdluded:

»  Creation of a IRR CASERTA Investments - specific Protocol, adapted to the purpose of the BOND, as described
above,

*  Assessment of docurnentary evidence provided by IRR. CASERTA and supplemented by a desk high-level
dezkiop rezearch. Thoze checks refer to current azzezsment, best practices and standards methodologies;

*  Discussions with IRR CASERTA management, and review of relevant documentation;

*  Documentation of findings against each element of the criteria. Our opinion as detailed below i 2 summany
of thess findings.

SOGESA »—
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5. FINDINGS AND SOGESA' OPINION
SOGESA' findings are listed below:

5.1 Principle One: Use of Procesds

IRR intends to use the procesds of BOND to finance the construction and/or scquisition and management of eleven
PV power plants located in different italian regions and built on industrial warehouses of small and medium-sized

companies. In particulsr, for efzht plants the construction activity will be managed directly by IRR while the other
three will be purchased by a third party which will be in charge of the realization.

SOGESA has verified that the porifolio of Plants that will be cwned by IRR will adopt state of the art, high-sfficiency
technological sodutions that will allow a significant savings of greenhouse gas emissions compared bo the producton
of anequivalent amaunt of energy using fossil fuels. Such Plants will meet the requirements flor inchusion in the Green
Bond principles as they will produce slectricity from renewable sources and from an high-efficiency CHP plant.

According to the technical documentation provided by IRR, the eleven Plants will be able to reach an average annual
preduction at full capacity of approximately 8,135.00 MWh electric and 1,500 MWh thermal

O the biasis of the nformation provided by IRR and the desktop review undertaken, it iz 50GESA opinlon that the
BOMND will meet the criteria estabBshed in the Protoos] and that & is aligned with the stated definithon of green bonds
within the Green Bond Principles by ICMA, which iz to “enable capital-raising and investment for new and existing
projects with environmantal benefits™

5.2 Principle Two: Process for Project Evaluation and Selection

IRR CASERTA is a new company established for the scle purpose of acquisition authorizations and subsequent
construction and management of the 11 plants.

IRR may evaluate the realization of simil ar projects in the near future, a3 it has the necessary industrial and financial
lmerwe-haoey.

IRR CASERTA wdll sign an EPC and an Q&M agreemeant with Gaia Energy 5 fior the construction and maintenance
-

5.3 Principle Three: Management of Proceeds

SOGESA has reviewed evidence showing how IRR CASERTA plans to trace the proceeds from the BOND, from the time
of dsuance to the times of different disbursements.

The BOND will be disbursed at the imsue of the bond entirely in an account opened in the name of IRR and released
on & project-by-project basis upon the coourrence of & number of conditions swch as, but not limited to, the

SOGESA o~

coesitng ol

118



ON IRR LETTERHEAD

GEP Mlignment assessment Pag. S of 5

verification of the construction process, the payment of its share of the equily allocated to the specific project, the
s gning of the constrection and maintenance contracts, the signing of the related guarantees, legal and technical and
the verification of the receipt of incentives.

The 10% of the amount of capital ratsed by the BOND issuance [Euro S00.000) will be svailable for one mone year

shiould IRR wish o inelude new projects in its portiolio. Should sweh capital not be used bof investment opportunities,
will be returned ko bondholders.

IRR will provide the Noteholders with semi-annual audited annual financial staterments.

Every project concerning & Plant to be acquired or built will be timely proposad by |RR to the Noteholders by & base
cane mvestment scenano that could be updated Fallowing rew industrial of financial sssumptions or proposals made
by noteholders.

Az stated above, SOGESA provides no assurance regarding the financial performance of the BOND, the valus of any
irvestments in the BOND, or the effects of the transsction.

5.4 Principle Four: Reporting

IRR for each semi-annual period shall prepare and deliver to the Noteholders and make svailsble on itz website an
Oparating Report concerning the performance of the projects in that period.

55 Furthermore, no more than ten days after becoming aware of any social, labour, health and safety, security
or envvironmental incident, accident or dreumstance, of any material adverse effect on the implementation
or pperation of the Plant's operations in compliance with the Emdrenmental Law reguirements, IRR shall
matify the Noteralders of snd shall in each case specify thé RAMIRE of e inCident, SEeidant, of ciitumstance
and the impact or effect arising or likely to arise therefrom, and the measures being taken, or plans to be
taken to address them and prevent any future similar ewent.

Hnlu._[hmhtum;m:m
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Protocol: GREEN BOND ASSESSMENT SCHEME OF IRR CASERTA S.R.L.

1. USE OF PROCEEDS

Work Underaken

1a Type of The bond must fall into one of the | Review of SOGESA has verfied hat the portfiolio of Plants ot wil Be owned
Bond fobowing ::rmgr;:;m defined by BOND TLC. :;-:I will adopt stote of the ant, w-ﬂﬁu:fwy technological
the Green Bond e Bry ICALA — _ _ ons that wil aliow a ugnificant saving: of greennouse gon
Infermational Copital Markes Technical Due Diigence. emasions compared fo fhe preduction of an equivalent amount
Association - June 2018: Legol Due Diigence. of enengy using fomsil fusls. Such Pants wil meet fhe regquinements
»  Creen Use of Procesds Bong DisCUsSONSs With B8 CASERTA for inciusion in e Green Bond prncipies as Mey will produce
I — managerment seciriciny fom renewabie sources ond from an nigh-efficency
CHIP pigni.
Bona W% imtends to the proceecs of BOMD o fin thee
. L e noe
= Green Project Bond comsifuction and/or ocquisiion ond monagement of eleven PY
*  Gmeen Securiiiped Bond powet plant Beated in afferent [lalion regions and built on
incustrial warehouses of small and Mmedium-dzed comparnies in
partcular, for eignt plants e consruction octivity will be
managed directy Dy IRR while Ihe omher three wil D purchatead
Dy a thind party which will be in chonge of e realzation.

1] Green Tne comenfone of o Green Bond is | Review of IBR Caoseria Srl (B an Rolon compony openafing in the
Project he ulization of fhe proceeds of the BOMD TLC, renewable enengy ndusity which intends fo ceveiop. fal a
Caregones E0Nd. Which SNau De appropnately Tachnical Dus Di cOMmbined negt L power [(CHP) piant ang, (D) cevesop or acguire

described in the gl e - ot . 10 phofovoitgic [PY] pianis fo be buiton the mofrops of various
documentation Legol Due Diigence. enterprises opeofing in offher municipolifies ond regions,
DEscustion: with B CASERTA Amang mode B plann, four wil operate unasr a ~ona party-
manapement SEhEe Dased oh Take of Day DoWeS DUFChOLe agreements mat
FOVE DESM SKNSa WM e CONSUMER/IENRants and Ine revenues
relgled fo the plants will be then enswea by The enesgy
comsumed by the fenanis Mmemseives; the ofher sit wil benefit
from GSE incentive toriffs. The CHP plant wil aiso produce for sei-
comsumplion of the company whee i wil De insfailed.
SOGESA — Fage | 1|
oo R 3
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Work Underfaken

The piants for sef-consumpton wil sea the 100% of ne power
production to fhe punchasing companies |plus the henmal enengy
for the CHP) for a pericd anging from 14 to 20 years depending
on The project, Of O KWer phce TNan THe CUment one.

The company pians fo develop the realizotion of the plants in two
dEfinct phoses in Janudry and June 2021, once GSE confirms the
confrociual incenfives acooning 10 he RES decnse.

e Enwvifonmen
tai penefits

Al desgnoted  Geeen  Project
calegoies shoukd provioe clear
emvironmeniaily susiainabie penefirs,
which, wnere  feasile, Wil De
guaniified or omsesed oy The ssuer.

Review of.
- BOMDTEC.

= Technical Due Diigence.

DScUsEons with B CASERTA
Ranage et

The sleven pIants wil have a combined capacity of about 5.5
MW slecinic power and 0357 MW nermal with an esgimatea
production af il copocity of opprodmatery 813500 MWn
slecinic and 1,500 Man memmal. The estimated annual escinicily
proguchion of mose peants, when fuly operational, s eguivaient 1o
a lower quantity of emiscons of opproximately 3.000 CO2/Tors

SOGESA.—
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2. PROCESS FOR PROJECT SELECTION AND EVALUATION

Work Underfaken
20 m-:m-m- 'I'I‘ninuf.du ﬁ'._inﬂnﬂ:l should outine | Review of IR CASERTA B @ Rew compalny esabisned lof e Lok
aecison the decison-making proces it folows 1o | © poup Tac. purpose of acquidtion authorzotions ana subsequent
process oetemmine Me eigbiity of project using | Technicol Due Diigence consinschicn and managemeant of e 11 piants.
Green Bond process. i . N
- L evolugte Me reazotion of smilar cfin the
s o atation: Legal Due Diigence. mary prog@

) negr future. a5 it has the necemary ndusiial and

* process 1o determing how the DECUEon: with kR CASERTA fimoncial know-how,
projects it within the eigible Green management
Projects categores ioentified in e
Greer Bomd Priniped,

= fhe critena making the projects
edgicie for using the Green Bond
PrOCeads.

= and e envinonmental sustainabiity
objectives.

SOGI::_SI:! - Page | 3
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3. MANAGEMENT OF PROCEEDS

Work Underhaken

The met proceeds of Green Bongs
shoud be cedited o O RID-
account, moved to 4 wb-
portioiio, or offwosse ocked by
the imuer N on  opprophate
foermial intemal process ot wil te
linkea to he Hwuers endsing ana

investrrent operatons for Green
Broject.

Review of:
BOHD TRC.

- Techhicd Due DIgEnce.

- Legol Due Diigence.
DECUEIONS Wilh I8 CASERTA
management

SOGESA has reviewed evidence snowing now IRR CASERTA. plians
1o roce the proceeds from the BOND. from me time of uance to
the fimes of different dsburse ments.

The BOMD wil be dabured af he e of The bona entirely in an
account opened in e nome of IRE ona ree0sen on O oot -oy-
project Dasls Upon e accurence of a rmber of conaitions sueh
as, bul not limied fo, he verification of the consnuchicn process,
me payment of is snare of e equity alocatea 1 the specific
prosect, e sgning of me construction and  maimenance
confoct, fhe signing of fhe relgfed guarontess, legal and
techmicgl gnd the werbcgtion of the receipt of ncentres.

e 10% of me amount of copital mised by e BOND iEuance
[EuFe S00.000) will bé availabie fof 6ne Mone year Ihoula IBR wish
10 NCLINE NEW PIOECE in B portfolo. Should sueh capital not be
used for investment opporfunities, will De refumed 10 DoNdNOIIers.
R Coserta will provide the Notenolders with semi-annudl audited
annual finoncicl siaterments.

3g Tracking
procegure
SOGESA —
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4. REPORTING

Work Underfoken

In gddiion fo reporiing on the use of
precesds ond  the femporary
nvestment of unolocoted procesds,
sen should provide of leost
annually a it of projects fo whioh
Green Bond procesds NOve Deen
amscated inciuding - when possibie
witn regara: o confioentialty and/or
competitve contoemtions - a briel
description of the project and me
amounts asbursed, as wel as e
Expecied envirenmeniaity

Beview of

« BONDTRC.

- Tecnmical Due Dilgence.
= Legal Due Diigence
DS LA 'With IRR CASERTA
Management

Ie® for eoch semi-onnuol peRod sNOI PREpONe and CeVer 1o The
Holehoiders ond moke ovolable on it website an Openating
Report conceming e pedommance of e project in mat
peerind.

Furthermore, no more than ten days after becoming aware of
any social, igbour, healtn and safety, security or environmeniol
incident, occident or ciroumstonce, of any matenal odvense
effiect on e implementgfion or opergfion of e Plants
opemofions in complignce with e Emvimnmentol Low
requirements, IRR shol nofify the Noteholden of ond shol in eoch
ome specly the nofwe of fhe noident, occident, or
gircumsance and the mpoot o efect aksing or likely 1o arise
thenefrorm, and the metures DEing Taken, of pIans 1o be Token 1o
adadress them and prevent any futune smiar event.

g Peripdical
reparting
SOGESA.—

124

Page | 5




ON IRR LETTERHEAD

% * *

If you agree with the foregoing, please transcribe the text hereof on your headed paper and send us such
letter initialed on each page and duly signed for full and unconditional acceptance of our proposal.

Yours faithfully,

IRR CASERTA S.R.L.

(as Issuer)

Name:

Title:
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10. USE OF PROCEEDS

The proceeds deriving from the issue of the Notes as at the Issue will be used by the Issuer to finance
certain costs relating to the development and operation of the Projects and to purchase the SGI FER

Plants from SGI.

In the opinion of the Issuer, its working capital is sufficient for its current needs.
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ON IRR LETTERHEAD

ADMISSION TO TRADING AND DEALING ARRANGEMENTS
Application for admission to trading

The Issuer has applied to the Italian Stock Exchange for admission of the Notes to trading on
ExtraMOT PRO?’. The decision of the Italian Stock Exchange and the date of commencement of
trading of the Notes on ExtraMOT PRO?, together with the information required in relation to
trading, shall be communicated by the Italian Stock Exchange by the issuance of a notice, pursuant
to Section 224.3 of the guidelines contained in the ExtraMOT PRO’ Regulation.

Other regulated markets and multilateral trading facilities

At the date of this Admission Document, the Notes are not listed on any other regulated market or
multilateral trading facility in Italy or elsewhere, nor does the Issuer intend to submit, for the time
being, an application for admission to listing of the Notes on any other regulated market or
multilateral trading facilities other than ExtraMOT PRO".

Intermediaries in secondary market transactions

No entities have made a commitment to act as intermediaries on a secondary market.
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SELLING RESTRICTIONS

According to the Notes Subscription Agreement, the Issuer has represented and warranted that
and the Subscriber has acknowledged that:

(@

(i)

in relation to the Notes, no action has been or shall be commenced by its affiliates or any other
person acting on their behalf that allows a public offer of financial instruments in Italy or abroad.
Single offers of the Notes or transfer thereof in Italy or abroad shall only be allowed in
compliance with the relevant laws and regulations on financial instruments, taxes and other laws
or regulations from time to time applicable;

it has promoted no public offering of the Notes in CONSOB. Accordingly, the Issuer agrees that
it has not offered, sold or placed, nor shall ever offer, sell or place, that they have not circulated,
nor shall ever circulate, and that they have not made, nor shall ever make available in Italy any
Notes or any other offering material of the Notes to entities or individuals other than the
professional investors subject to prudential supervision pursuant to special legislation (as for the
primary market) and Qualified Investors(as for the secondary market), in compliance with the
applicable laws and regulations in Italy;

(iii) the subscription of the Notes is reserved only for professional investors subject to prudential

supervision pursuant to special legislation in compliance with article 2483 of the Italian Civil
Code and any secondary market transaction concerning the Notes will only be allowed in favour
of Qualified Investors; accordingly, the Notes will be issued with the exemption from the
obligation to publish a prospectus for the purposes of article 100 of the Italian Consolidated
Financial Act and article 34-fer of CONSOB Regulation no. 11971/1999.
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Annex 1

The audited Issuer’s economic financial plan

soohéNImA:EgIIgREI\}ISIONE ™, Sede legale : Via G. Oberdan, n® 43 - 80021 Afragola (NA)
‘ Iscr. Reg. Rev. N. 178521 G.U. IV Serie Speciale N. 34 del 05/05/2017

,' P.iva 08567101210 — Tel/Fax. 0818513083

N -7 e'mail: omniarevi@gmail.com Pec’ omniarevisas@pec.it

________

Alla IRR Caserta srl

Via Ferrovie dello Stato Zona Asi Aversa Nord
81030 Gricignano d’Aversa (CE)

P.1: 04447850613

PEC: irrcasertastdl@pec.it

Lettera di asseverazione del piano economico — finanziario relativo al progetto
N.11 PHOTOVOLTAIC PLANTS IN ITALY

Gentili Signori
in relazione al progetto “N.11 PHOTOVOLTAIC PLANTS IN ITALY”, nonché alla relativa
documentazione e ai dati che ci avete presentato in data 21/03/2022, vi facciamo presente quanto

segue.
Premesso che:
. la Societa ha emesso in data 18 dicembre 2020 ttoli di debito per un ammontare pard ad Euro
5.000.000,00 ai sensi dell’art. 2483 del codice civile, ammessi sul segmento professionale ExtraMOT PRO:
gestito da Borsa Italiana, finalizzati alla realizzazione del Progetto;
. la Societa intende emettere ulterion titoli relativi al medesimo progetto per euro 5.100.000,00, ai
sensi dell’art. 2483 del codice civile, sempre da ammettere al segmento professionale ExtraMOT PROs
gestito da Borsa Italiana, finalizzati alla realizzazione del Progetto;
. la Societa ha pertanto predisposto un PEF aggiornato che si allega alla preseate, ¢ lo ha sottoposto
alla sceiveate per il rilascio di una dichiarazione di asseverazione ai sensi dellart. 183 D.Lgs n 50/2016;
la nostra societa assevera l'allegato piano economico e finanziario predisposto dalla vostra societa
attestandone la coerenza, la sostenibilita economico finanziaria e correttezza dei calcoli espressi nel PEF nel
suo complesso sulla base:
del valore complessivo dell'investimento;
del tempo previsto per 'esecuzione dei lavor;
della struttura finanziaria;
dei costi/ricavi e dei tempi proposti e dei conseguenti flussi di cassa generati dal progetto;
dei canoni di manutenzione ordinaria;
della sostenibilita economica e finanziaria del Progetto.
La vostra societi si assume pertanto ogni responsabiliti circa la veridicita e congruita dei suddetti dati e
dei documenti presentati al riguardo nonché, pim in generale, di qualsiasi altra informazione comunicata alla
nostra societa ai fini della redazione del presente documento.

Nell’ambito della presente asseverazione ¢ esclusa qualsiasi attivita di consulenza legale e pertanto la ogni
responsabilita da tali consulenze derivante.

La presente asseverazione ¢ resa alla vostra sodieta con I'espresso avvertimento che:
1. hnosu:soacmnonsvolgealamﬁmmocdlmnmpubbha.
2. la presente asseverazione non costituisce attivita sostitutiva della funzione di verifica e valutazione della

proposta del promotore, di competenza della Pubblica Amministrazione.

Afragola, 28/03/2022
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