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(incorporated as a joint stock company in the Republic of Italy) 

Unconditionally and irrevocably guaranteed by Autostrade per l’Italia S.p.A. 

€10,000,000,000 

Euro Medium Term Note Programme 
This base prospectus supplement (the “Supplement”) is supplemental to and must be read in conjunction with the Offering 
Circular dated 30 October 2013 (the “Offering Circular”), prepared by Atlantia S.p.A. (“Atlantia” or the “Issuer”) with 
respect to its €10,000,000,000 Euro Medium Term Note Programme (the “Programme”).  Terms defined in the Offering 
Circular have the same meaning when used in this Supplement.  References to titled sections in this Supplement are to the 
relevant sections of the Offering Circular. 

This Supplement has been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under 
Directive 2003/71/EC (the “Prospectus Directive”), as amended (which includes the amendments made by Directive 
2010/73/EU to the extent that such amendments have been implemented in the relevant Member State of the European 
Economic Area).  The Central Bank only approves this Supplement as meeting the requirements imposed under Irish and EU 
law pursuant to the Prospectus Directive. 

Each of the Issuer and Autostrade per l’Italia S.p.A. (“Autostrade Italia” or the “Guarantor”) accepts responsibility for the 
information contained in this Supplement.  To the best of the knowledge of the Issuer and the Guarantor (each having taken 
all reasonable care to ensure that such is the case) the information contained in this Supplement is in accordance with the 
facts and does not omit anything likely to affect the import of such information. 

This Supplement has been prepared pursuant to Article 16.1 of the Prospectus Directive. 

This Supplement and the information incorporated by reference herein are available for viewing, and copies may be obtained 
from, the registered office of the Issuer and from the specified offices of the Paying Agent for the time being in London and 
Dublin. 

With effect from the date of this Supplement, the Offering Circular shall be amended and supplemented in the manner 
described in this Supplement and each reference in this Supplement and the Offering Circular to “Offering Circular” shall be 
read and construed as a reference to the Offering Circular as amended and supplemented by this Supplement.  To the extent 
that there is any inconsistency between (a) any statements in or incorporated by reference into this Supplement and (b) any 
statement in or incorporated by reference into the Offering Circular, the statements in this Supplement will prevail. 

The purpose of this Supplement is to supplement the Offering Circular with: (i) the audited consolidated financial statements 
of Atlantia as at and for the year ended 31 December 2013 and the unaudited consolidated interim report of Atlantia as at and 
for the three months ended 31 March 2014; (ii) information on the merger (the “Merger”) by incorporation of Generale 
Mobiliare Interessenze Azionarie S.p.A. (“Gemina”) into Atlantia, which took place on 1 December 2013, pursuant to which 
Gemina’s consolidated subsidiaries, including Aeroporti di Roma S.p.A. (“AdR”) became part of the Group and (iii) and 
certain recent developments in the Group’s business, including changes in the Issuer’s rating. 

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy relating to information 
included in the Offering Circular has arisen or been noted since the publication of the Offering Circular. 

The credit ratings included or referred to in this Supplement have been issued by Standard & Poor’s Credit Market Services 
Europe Limited (“S&P”) and Moody’s Investors Service Ltd (“Moody’s”). A rating is not a recommendation to buy, sell or 
hold securities and may be subject to revision, suspension or withdrawal at any time by the assigning rating organisation. 
Each of Moody’s and S&P is established in the European Union and is included in the list of credit rating agencies registered 
in accordance with Regulation (EC) No. 1060/2009 on Credit Rating Agencies as amended by Regulation (EU) No. 513/2011 
(the “CRA Regulation”). This list is available on the ESMA website (http://www.esma.europa.eu/page/list-registered-and-
certified-CRAs) (last updated 21 May 2014). 

http://www.esma.europa.eu/page/list-registered-and-certified-CRAs
http://www.esma.europa.eu/page/list-registered-and-certified-CRAs


 

   
 

The language of this Supplement is English. Certain legislative references and technical terms may have been cited in their 
original language in order that the correct technical meaning may be ascribed to them under applicable law. 

Any websites referred to herein do not form part of this Supplement. 

 



 

 

 1  
 

DOCUMENTS INCORPORATED BY REFERENCE 

The following information has been filed with the Irish Stock Exchange and shall be deemed to be incorporated by 
reference into the Offering Circular and shall supplement the section entitled “Incorporation by Reference” in 
the Offering Circular on page 25 thereof: 

(a) the audited consolidated financial statements of Atlantia as at and for the year ended 31 December 2013 
(available at http://www.atlantia.it/pdf/ass2014/Annual_Report_2013.pdf);  

(b) the unaudited consolidated interim report of Atlantia as at and for the three months ended 31 March 2014 
(available at: http://www.atlantia.it/pdf/Interim_Financial_Report_2014.pdf); and 

(c) the Offering Circular for Aeroporti di Roma S.p.A. approved by Central Bank of Ireland as competent 
authority under the Prospectus Directive on 29 November 2013 (available at: 
http://www.centralbank.ie/regulation/securities-
markets/prospectus/Lists/ProspectusDocuments/Attachments/18234/Base%20Prospectus%20(5).pdf) (the 
“ADR Offering Circular”). 

http://www.atlantia.it/pdf/ass2014/Annual_Report_2013.pdf
http://www.atlantia.it/pdf/Interim_Financial_Report_2014.pdf
http://www.centralbank.ie/regulation/securities-markets/prospectus/Lists/ProspectusDocuments/Attachments/18234/Base%20Prospectus%20(5).pdf
http://www.centralbank.ie/regulation/securities-markets/prospectus/Lists/ProspectusDocuments/Attachments/18234/Base%20Prospectus%20(5).pdf
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ADDITIONS TO THE OFFERING CIRCULAR 

Credit rating 

On 19 February 2014, Atlantia announced that Moody’s confirmed its ‘Baa1’ rating of Atlantia and Autostrade 
Italia while upgrading its outlook rating from negative to stable for the same companies.  Concurrently, Moody’s 
affirmed the ‘Baa3’ rating on AdR unsecured debt and ‘Baa2’ rating on Romulus Finance S.r.l. secured debt while 
changing its outlook rating from stable to positive for the same companies. 

On 13 May 2014, Atlantia announced that S&P confirmed its ‘BBB+’ rating of Atlantia, Autostrade Italia and 
AdR and upgraded the companies’ outlook from negative to stable. 

Risk Factors 

As a result of the Merger, Gemina’s consolidated subsidiaries, including AdR, are part of the Group.  Therefore, 
the section of the Offering Circular entitled “Risk Factors” is supplemented so as to include the risk factors 
related to AdR and its consolidated subsidiaries.  Such risk factors are included in the AdR Offering Circular from 
pages 11 to 39 and incorporated by reference in this Supplement.  Non-incorporated parts of the AdR Offering 
Circular are either not relevant for the investor or covered elsewhere in the Offering Circular. 

*** 
The Issuer 

Atlantia – Share capital 

The information set out below shall supplement the section of the Offering Circular entitled “Share capital” and 
shall be deemed to be incorporated by reference in the Offering Circular in its entirety at page 30 of the Offering 
Circular and to entirely replace such section. 

Atlantia’s issued share capital is equal to €825,783,990.00, consisting of 825,783,990 ordinary shares with a par 
value of €1.00. 

On 27 May 2014, Atlantia announced that in the period between 16 April 2014 and 15 May 2014 put options 
amounting to 163,956,286 Contingent Value Rights (as explained at page 76 of the Offering Circular) were 
exercised out of a total of 6,873,271 Contingent Value Rights issued.  As a consequence, in the period between 3 
December 2013 (the first exchange trading day following issue of the Contingent Value Rights) and 15 May 2014 
a total of 74,358,079 put options were exercised, equivalent to 45.35% of the total number of Contingent Value 
Rights issued. 

*** 

Recent Developments 

The information set out below shall supplement the section of the Offering Circular entitled “Business of the 
Group” and shall be deemed to be incorporated in the Offering Circular in its entirety at page 76, in the section 
“Recent Developments”. 

Annual dividend 

On 16 April 2014, the shareholders’ meeting of Atlantia approved the payment of a dividend of €0.746 per share, 
with payment of a final dividend of €0.391 from 22 May 2014. 

Sale of TowerCo 

On 12 May 2014, Atlantia reached an agreement with Abertis relating to the sale of the entire share capital of 
TowerCo for a total consideration of €94.6 million.  The sale generated estimated consolidated gains for Atlantia 
of approximately €70 million.  The transaction closed on 27 May 2014. 
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*** 

Shareholders 

The information set out below shall entirely replace the section entitled “Shareholders” at page 99 of the 
Offering Circular 

As at the date hereof, Sintonia was the controlling shareholder of Atlantia, holding 45.56% of the capital stock of 
Atlantia. Sintonia is indirectly controlled by Edizione, which is indirectly controlled by members of the Benetton 
family. 

The following table shows all shareholders of Atlantia holding greater than 2.00% of the capital stock, based on 
publicly available filings as at 30 May 3014. 

Shareholder Ownership Interest 
Sintonia (and, indirectly, Edizione S.r.l.) ....................................................................................................................  45.564% 
Fondazione Cassa di Risparmio di Torino(1) ...............................................................................................................  5.062% 
Atlantia S.p.A.(2) .........................................................................................................................................................  1.555% 
Free Float(1) .................................................................................................................................................................  47.819% 
Total ...........................................................................................................................................................................  100.00% 
____________ 
(1) Source:  Commissione Nazionale per le Società e la Borsa (“CONSOB“, the Italian regulator of companies and the exchange). 
(2) As at the date hereof, Atlantia held 12,837,326 treasury shares equal to 1.555% of its share capital. 

For a description of related party transactions with certain other shareholders, see “Certain Relationships and 
Related Party Transactions” in the Offering Circular. 

*** 
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Taxation 

The information set out below shall entirely replace the paragraph “Italy” of the section “Taxation” at pages 152 
to 161 of the Offering Circular 

Italy 

The statements herein regarding taxation summarise the principal Italian tax consequences of the purchase, the 
ownership and the disposition of the Notes.  They apply to a holder of the Notes only if such holder purchases its 
Notes under this Programme.  It is a general summary that does not apply to certain categories of investors and 
does not purport to be a comprehensive description of all the tax considerations which may be relevant to a 
decision to purchase, own or dispose of the Notes.  It does not discuss every aspect of Italian taxation that may be 
relevant to a holder of the Notes if such holder is subject to special circumstances or if such holder is subject to 
special treatment under applicable law.  This summary also assumes that the Issuer and/or the Guarantor are 
resident only in Italy for tax purposes (without a permanent establishment abroad) and that the Issuer and/or the 
Guarantor are organised and their business will be conducted as outlined in this Offering Circular.  Changes in 
the Issuer’s and/or the Guarantor’s tax residence, organisational structure or the manner in which the Issuer 
and/or the Guarantor conduct their business may invalidate this summary. 

The statements herein regarding taxation are based on the laws in force in Italy as at the date of this Offering 
Circular and are subject to any changes in law occurring after such date, which changes could be made on a 
retroactive basis.  Neither the Issuer nor the Guarantor will update this summary to reflect changes in laws and if 
any such changes occur the information in this summary could become invalid. 

On 24 April 2014, Italian Law Decree No. 66 (“Decree No. 66”) was published on the Official Gazette 
(“Gazzetta Ufficiale”). According to it, starting from 1 July 2014, the rate of withholding/substitute taxes, where 
applicable at the current rate of 20%, will be increased to 26% in relation to financial profits including inter alia 
interest, capital gains, increases in value of managed assets within the “risparmio gestito” regime and other 
income from securities (subject to certain exceptions still under discussion). There are still certain uncertainties 
in relation to the application of the new rate. The Decree is currently subject to the ordinary procedure of 
conversion into law, during which it may be (deeply) amended. If the Decree is not converted into law within 60 
days from its publication, it will lose its effects retroactively. 

Prospective purchasers of the Notes are advised to consult their own tax advisers concerning the overall tax 
consequences of their ownership of the Notes. 

Interest and other proceeds 

1. Notes that qualify as “obbligazioni” or “titoli similari alle obbligazioni” 

To the extent that Notes qualify as “obbligazioni” or “titoli similari alle obbligazioni”, as defined 
hereunder, interest, premium and other proceeds (including the difference between the redemption 
amount and the issue price, hereinafter collectively referred to as “Interest”) deriving from Notes, are 
subject to the tax regime provided for by Legislative Decree No. 239 of 1 April 1996, as amended 
(“Decree No. 239”). 

In particular, Decree No. 239 applies only to such notes which fall within the category of bonds 
(obbligazioni) or debentures similar to bonds (titoli similari alle obbligazioni) pursuant to Article 44 of 
Italian Presidential Decree No. 917 of 22 December 1986, as amended (“Decree No. 917” provided 
(i) that they are issued by banks, or by a company whose shares are traded on a regulated market or 
multilateral trading facility of a EU or EEA country which is included in the so called “white list”, or by 
economic public entities transformed in joint-stock companies by virtue of a provision of law, or (ii) - if 
issued by companies other than those mentioned above - that the notes themselves are traded on the 
mentioned regulated markets or multilateral trading facilities.  For this purpose, debentures similar to 
bonds are securities, other than shares and securities similar to shares, that incorporate an unconditional 
obligation to pay, at maturity, an amount not lower than that indicated thereon and that do not allow direct 
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or indirect participation in the management of the issuer or of the business in relation to which they have 
been issued. 

Italian Resident Noteholders 

Pursuant to Decree No. 239, where an Italian resident Noteholder, who is the beneficial owner of the 
Notes, is: (i) an individual not engaged in a business activity to which the Notes are effectively connected, 
(ii) a non-commercial partnership or professional association, (iii) a non-commercial private or public 
institution or non-commercial trust, or (iv) an investor exempt from Italian corporate income tax (in each 
case, unless the relevant Noteholder has entrusted the management of its financial assets, including the 
Notes, to an authorised intermediary and has opted for the so-called “Risparmio Gestito” regime, see 
under paragraph “Capital Gains”, below), interest payments in respect of Notes are subject to a final 
substitute tax, levied at the rate of 20% (“imposta sostitutiva”, either when such Interest is paid by the 
Issuer, or - pursuant to Legislative Decree No. 461 of 21 November 1997 - when payment thereof is 
obtained by the Noteholder on a sale of the relevant Notes).  The imposta sostitutiva may not be recovered 
as a deduction from the income tax due. The imposta sostitutiva will apply at the rate of 26% on interest 
accrued as from 1 July 2014.  A specific procedure is provided for by Article 3, paragraph 9 of Decree 
No. 66. 

In case the Notes are held by an Italian resident individual or non-commercial private or public institution 
(including non-commercial trusts) engaged in a business activity and are effectively connected to its 
business activity, then Interest (i) will be subject to the imposta sostitutiva on account of income tax due 
and (ii) will be included in the relevant Noteholder’s annual corporate taxable income to be reported in 
the income tax return.  As a consequence, such Interest will be subject to the ordinary income tax and the 
imposta sostitutiva may be recovered as a deduction from the income tax due. 

Pursuant to Decree No. 239, imposta sostitutiva is generally applied by banks, società di intermediazione 
mobiliare (“SIMs”), fiduciary companies, società di gestione del risparmio (“SGRs”), stock exchange 
agents and other entities identified by relevant decrees of the Ministry of Economics and Finance (the 
“Intermediaries” and each an “Intermediary”). 

The Intermediaries must: (i) be (a) resident in Italy, or (b) permanent establishments in Italy of 
Intermediaries resident outside Italy; and (ii) intervene, in any way, in the collection of Interest or in the 
transfer of the Notes.  For the purpose of the application of imposta sostitutiva, a transfer of Notes 
includes any assignment or other act, either with or without consideration, which results in a change of the 
ownership of the relevant Notes. 

In order to apply the imposta sostitutiva, an Intermediary opens an account (the “single account”) to 
which it credits the imposta sostitutiva in proportion to the Interest accrued.  In the event that more than 
one Intermediary participates in an investment transaction, the imposta sostitutiva in respect of the 
transaction is credited to or debited from the single account of the Intermediary having the deposit or 
investment management relationship with the investor. 

Where the Notes and the relevant coupons are not deposited with an Intermediary, the imposta sostitutiva 
is applicable and withheld by any Italian bank or any Italian intermediary paying Interest to a Noteholder 
or by the Issuer. 

Where an Italian resident Noteholder is a corporation or a similar commercial entity (including 
commercial trusts and permanent establishments in Italy of foreign entities to which the Notes are 
effectively connected) and the Notes and the relevant coupons are deposited in a timely manner directly 
or indirectly with an Intermediary, then payments of Interest on Notes will not be subject to the imposta 
sostitutiva, but Interest accrued on the Notes must be included in the relevant Noteholder’s annual 
corporate taxable income (and in certain circumstances, depending on the “status” of the Noteholder, also 
in the net value of production for the purposes of regional tax on productive activities – “IRAP”) to be 
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reported in the income tax return and are therefore subject to general Italian corporate taxation according 
to the ordinary tax rules. 

The imposta sostitutiva regime described herein does not apply in cases where the Notes are held in a 
discretionary investment portfolio managed by an authorised intermediary pursuant to the so-called 
discretionary investment portfolio regime (the “Risparmio Gestito” regime, as described under “Capital 
Gains”, below).  In such case, to the extent that the Notes and the relevant coupons are deposited in a 
timely manner directly or indirectly with an Intermediary, Interest will not be subject to imposta 
sostitutiva but will contribute to determine the annual net accrued result of the managed portfolio, which, 
subject to certain exemptions, is generally subject, respectively, to an ad hoc substitute tax of 20% applied 
to the investors (for the increase of the substitute tax from 1° July 2014, please see “Capital Gains” 
below). 

The imposta sostitutiva does not apply also in relation to the Notes held by Italian undertakings for 
collective investment, other than real estate investment funds, (which include Fondo comune di 
investimento and SICAV) or investment funds regulated by Article 11-bis of Law Decree No. 512 of 
30 September 1983 (collectively, the “Funds”).  Indeed Interest are not subject to the imposta sostitutiva, 
contribute to the annual net accrued result of the Funds and the proceeds of the latter are generally subject 
to a withholding tax of 20% (26% as from 1 July 2014) when they are paid to the investors, on account of 
taxes or as final tax depending on the status of the investor, subject to certain exceptions. 

The same should be relevant also in relation to Italian real estate investment funds under the current 
regime provided by Law Decree No. 351 of 25 September 2001 converted into law with amendments by 
Law No. 410 of 23 November 2001, as clarified by the Italian Ministry of Economics and Finance 
through Circular No. 47/E of 8 August 2003, payments of interest, premium and other income in respect 
of the Notes made to Italian resident real estate investment funds established pursuant to Article 37 of 
Legislative Decree No. 58 of 24 February 1998, as amended and supplemented, and Article 14-bis of Law 
No. 86 of 25 January 1994, should be subject neither to imposta sostitutiva nor to any other income tax in 
the hands of such real estate investment funds, provided that the Notes, together with the relevant 
coupons, are timely deposited with an authorised Intermediary. 

In this respect, significant changes have been introduced by Law Decree No. 70 of 13 May 2011 (“Law 
Decree No. 70”) to the tax regime of Italian real estate undertakings for collective investments (“real 
estate UCITS”).  In brief, pursuant to Law Decree No. 70, proceeds paid by investors in Italian real estate 
UCITS are generally subject to a 20% (26% as from 1 July 2014) withholding tax (on account of taxes or 
as final tax depending on the status of the investor), subject to certain exemptions under a specific 
procedure (e.g. exemptions exist for (a) Italian undertakings for collective investment and Italian pension 
funds, (b) undertakings for collective investment and pension funds that are established in “white listed” 
countries, (c) foreign organizations established under international agreements ratified by Italy and 
(d) central banks and organizations that manage the official reserves of foreign States).  In addition, this 
withholding tax regime does not apply to certain “non-qualified investors” resident in Italy, which are 
instead subject to a “tax transparency” regime, under which the income realised by the fund is imputed to 
the investor (and subject to ordinary taxation in the hands of the investor) regardless of the distribution of 
the proceeds. 

Italian pension funds subject to the regime provided for by Article 17 of Legislative Decree No. 252 of 
5 December 2005 (the “Pension Funds”) are generally subject to an 11% substitute tax on their annual 
net accrued result (save for a possible increase to 11.5% currently under discussion).  To the extent that 
the Notes and the relevant coupons are deposited in a timely manner directly or indirectly with an 
Intermediary, then Interest on Notes held by Pension Funds will not be subject to the imposta sostitutiva 
but will be included in the calculation of said annual net accrued result. 
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Non-Italian Noteholders 

Interest payments relating to Notes may be exempt from taxation with respect to certain beneficial owners 
of the Notes resident outside of Italy, without permanent establishment in Italy to which the Notes are 
effectively connected.  In particular, pursuant to Decree No. 239, as amended, subject to timely 
compliance with all the requirements and procedures set forth in Decree No. 239 and in the relevant 
implementation rules, as outlined in brief below, an exemption applies to any non-Italian resident 
beneficial owner of the Notes who: (i) is resident, for tax purposes, in a country which allows for a 
satisfactory exchange of information with the Italian tax authorities (so called “white list”); or (ii) is an 
international body or entity set up in accordance with international agreements entered into force in Italy; 
or (iii) is a central bank or an entity also authorised to manage the official reserves of a state; or 
(iv) subject to certain exceptions, is an institutional investor which is established in a white-listed country, 
even if it does not possess the status of taxpayer in its own country of establishment. 

Please note that the currently applicable “white list” of the countries allowing for a satisfactory exchange 
of information with Italy is provided for by Ministerial Decree dated 4 September 1996, as subsequently 
amended and supplemented.  According to Law No. 244 of 24 December 2007 (the “Budget Law 2008”), 
a decree still to be issued is proposed to introduce a new “white list” replacing the current one. 

The exemption procedure for non-Italian resident Noteholders to ensure payment of Interest in respect of 
the Notes without application of the imposta sostitutiva identifies two categories of Intermediaries: 

(a) an Italian or foreign bank or financial institution (there is no requirement for the bank or financial 
institution to be EU resident) (the “First Level Bank”), acting as intermediary in the deposit of 
the Notes and the relevant coupons held, directly or indirectly, by the Noteholder with a Second 
Level Bank (as defined below); and 

(b) an Italian resident bank or SIM, or a permanent establishment in Italy of a non-resident bank or 
SIM, acting as depositary or sub-depositary of the Notes appointed to maintain direct 
relationships, via telematic link, with the Italian tax authorities (the “Second Level Bank”).  
Organizations and companies non-resident in Italy, providing a centralised administration of 
securities and directly connected with the Department of Revenue of the Ministry of Economics 
and Finance (which include Euroclear and Clearstream, Luxembourg) are treated as Second Level 
Banks, provided that they appoint an Italian representative (an Italian resident bank or SIM, or a 
permanent establishment in Italy of a non-resident bank or SIM, or a central depositary of 
financial instruments pursuant to Article 80 of Legislative Decree No. 58 of 24 February 1998) 
for the purposes of the application of Decree No. 239. 

In the event that a non-Italian resident Noteholder deposits the Notes and the relevant coupons directly 
with a Second Level Bank, the latter shall be treated both as a First Level Bank and a Second Level Bank. 

The exemption from the imposta sostitutiva for Noteholders who are not resident in Italy is conditional 
upon: 

(i) the timely deposit of the Notes and the coupons relating thereto, either directly or indirectly, with 
an institution which qualifies as a Second Level Bank; and 

(ii) the submission to the First Level Bank or the Second Level Bank, as the case may be, of a 
statement (autocertificazione) of the relevant Noteholder, to be provided only once, in which it 
declares, inter alia, to be the beneficial owner of the Notes and that it is resident in a country 
which recognises the Italian fiscal authorities’ right to a satisfactory exchange of information.  
Such statement must comply with the requirements set forth by the Italian Ministerial Decree 
dated 12 December 2001, is valid until withdrawn or revoked (unless some information provided 
therein has changed) and needs not to be submitted where a certificate, declaration or other 
similar document meant for equivalent uses was previously submitted to the same depository.  
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Specific requirements are provided for “institutional investors” (see Circular No. 23/E of 1 March 
2002 and No. 20/E of 27 March 2003).  The above statement is not requested for non-Italian 
resident investors that are international bodies or entities set up in accordance with international 
agreements entered into force in Italy or central banks or entities also authorised to manage the 
official reserves of a State. 

The First Level Bank is obliged to send the above statement to the Second Level Bank within 15 days 
from receipt. 

The Second Level Bank files the data relating to the non-resident Noteholder together with the data 
relating to the First Level Bank and of the transactions carried out, via telematic link, to the Italian Tax 
Authorities within the first transmission period after receipt of such data.  Transmission periods are 
two-week periods per month during which the Second Level Bank transmits to the Italian Tax Authorities 
data relating to Note transactions carried out during the preceding month.  The Italian Tax Authorities 
monitor and control such data and any discrepancies thereof. 

In case of failure to comply with the above exemption procedure, the imposta sostitutiva will apply on 
Interest payable to non-resident Noteholders without permanent establishment in Italy to which the Notes 
are effectively connected (increased by 1.5% for each month or fraction of a month of delay after the 
month in which payment of the imposta sostitutiva should have been made) pursuant to the ordinary rules 
applicable for the payment of the imposta sostitutiva by Italian resident investors. 

In the case of non-Italian resident Noteholders without permanent establishment in Italy to which the 
Notes are effectively connected, the imposta sostitutiva may be reduced (generally to 10%) or reduced to 
zero under certain applicable double tax treaties entered into by Italy, if more favourable, subject to 
timely filing of required documentation. 

2. Notes that qualify as “Atypical Securities” 

Any proceeds (including the difference between the amount paid to noteholders at maturity or the value of 
assets due to them at maturity and the issue price) on the notes which qualify as “titoli atipici” (“atypical 
securities”) for Italian tax purposes are subject to withholding tax at the rate of 20% (26% as from 1 July 
2014). 

Payments of proceeds to (i) Italian residents individuals holding the notes in connection with business 
activities, (ii) Italian residents commercial partnerships, (iii) Italian residents companies or similar 
commercial entities, (iv) permanent establishments in Italy of a foreign entity to which the notes are 
effectively connected or (v) an Italian resident commercial private or public institution or commercial 
trust, are subject to the above withholding tax on account.  In all other cases, the withholding tax operates 
as a final tax. 

In case of non-Italian resident noteholders, without permanent establishment in Italy to which the notes 
are effectively connected, the above mentioned withholding tax rate may be reduced (generally to 10%) 
or eliminated under certain applicable double tax treaties entered into by Italy, if more favourable, subject 
to timely filing of required documentation. 

3. Payments by an Italian resident Guarantor 

With respect to payments made by the Guarantor, in accordance with one interpretation of Italian fiscal 
law, any such payments should not be subject to Italian withholding tax. 

However, there is no authority directly regarding the Italian tax regime of payments in respect of notes 
made by an Italian resident guarantor.  Accordingly, there can be no assurance that the Italian tax 
authorities will not impose an alternative treatment of such payments or that the Italian court would not 
support such an alternative treatment. 
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In particular, according to a different interpretation such payments may be subject to Italian withholding 
tax at the rate of 20% (26% as from 1 July 2014) levied as a final tax or a provisional tax (“a titolo 
d’imposta o a titolo di acconto”) depending on the “status” of the Noteholder, pursuant to Article 26, 
paragraph 5, of Decree No. 600, as amended.  In the case of payments to non-Italian residents, the 
withholding tax should be final.  Double taxation treaties entered into by Italy may apply allowing for a 
lower (or in certain cases, nil) rate applicable to such withholding tax in the case of payments to 
non-Italian residents. 

In accordance with another interpretation, any such payment made by an Italian resident Guarantor should 
be treated as a payment by the guaranteed Issuer and made subject to the tax treatment described in the 
previous paragraphs of this section. 

Capital Gains 

1. Italian resident individuals and non-commercial entities 

Pursuant to Legislative Decree No. 461 of 21 November 1997, as amended (“Decree No. 461”), a 20% 
Italian capital gains tax (26% for capital gains realised as from 1 July 2014 - the “CGT”) is in certain 
cases applicable to capital gains realised on sale or transfer of the Notes for consideration or on 
redemption thereof. 

For the purposes of determining the taxable capital gain, any Interest on the Notes accrued and unpaid up 
to the time of, respectively, the purchase and the sale of the Notes must be deducted both from the 
purchase price and the sale price. 

The CGT is payable on capital gains realised by Italian resident Noteholders which are (i) individuals not 
engaged to entrepreneurial activities to which the Notes are effectively connected, (ii) non-commercial 
partnerships or professional associations, (iii) non-commercial private or public institutions or 
non-commercial trusts.  Such Noteholders can opt for one of the three following regimes: 

(a) pursuant to the tax return regime (Regime della Dichiarazione), the Noteholder will have to 
assess the overall capital gains realised in a given fiscal year, net of any relevant incurred capital 
losses, in his annual income tax return and pay the CGT due on capital gains so assessed together 
with the income tax due for the same fiscal year.  Capital losses in excess of capital gains may be 
carried forward (starting from 1 July 2014, (a) for an amount equal to 76.92% for capital losses 
realized between 1 January 2012 and 30 June 2014, and (b) for an amount equal to 48.08% for 
capital losses realised until 31 December 2011) against capital gains of the same nature realised in 
any of the four succeeding tax years, provided that such capital losses are reported in the relevant 
tax return. The tax return method is mandatory in the event that the taxpayer does not choose one 
of the two alternative regimes mentioned in (b) and (c) below; 

(b) pursuant to the non-discretionary investment portfolio regime (Risparmio Amministrato regime), 
the Noteholder may elect to pay the CGT separately on capital gains realised on each sale, 
transfer or redemption of the Notes.  Such separate taxation of capital gains is allowed subject to 
(i) the Notes being deposited with Italian banks, SIMs or other authorised intermediaries and 
(ii) an express election for the Risparmio Amministrato regime being timely made in writing by 
the relevant Noteholder.  The Risparmio Amministrato lasts for the entire fiscal year and unless 
revoked prior to the end of such fiscal year will also be deemed valid for the subsequent fiscal 
year.  The intermediary is responsible for accounting for the CGT in respect of capital gains 
realised on each sale, transfer or redemption of the Notes.  The intermediary is required to pay the 
relevant amount to the Italian Tax Authorities by the 16th day of the second month following the 
month in which the CGT is applied, by deducting a corresponding amount from the proceeds to 
be credited to the Noteholder.  Where a particular sale, transfer or redemption of the Notes results 
in a net loss, the intermediary is entitled to deduct such loss from gains subsequently realised on 
assets held by the Noteholder with the same intermediary within the same relationship of deposit, 
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in the same fiscal year or in the following fiscal years up to the fourth.  Under the Risparmio 
Amministrato regime, where a sale or redemption of the Notes results in a capital loss, such loss 
may be deducted (starting from 1 July 2014, (a) for an amount equal to 76.92% for capital losses 
realized between 1 January 2012 and 30 June 2014, and (b) for an amount equal to 48.08% for 
capital losses realized until 31 December 2011) from capital gains subsequently realised, within 
the same securities management, in the same tax year or in the following tax years up to the 
fourth. The Noteholder is not required to declare the gains in its annual income tax return and 
remains anonymous; and 

(c) pursuant to the discretionary investment portfolio regime (Risparmio Gestito regime), if the Notes 
are part of a portfolio managed by an Italian asset management company, capital gains will not be 
subject to the CGT, but will contribute to determine the annual net accrued result of the portfolio.  
Said annual net accrued result of the portfolio, even if not realised, is subject to an ad-hoc 20% 
substitute tax (26% for the result accrued as from 1 July 2014) to be applied on behalf of the 
Noteholder by the asset management company.  Any net capital losses of the investment portfolio 
accrued at year-end may be carried forward and offset against future net profits accrued in each of 
the following fiscal years up to the fourth one.  Indeed, under this Risparmio Gestito regime, any 
depreciation of the managed assets accrued at year end may be carried forward (starting from 1 
July 2014, (a) for an amount equal to 76.92% for capital losses realized between 1 January 2012 
and 30 June 2014, and (b) for an amount equal to 48.08% for capital losses realized until 31 
December 2011) against increase in value of the managed assets accrued in any of the four 
succeeding tax years.  Under such regime the Noteholder is not required to declare the capital 
gains in its annual income tax return and remains anonymous.  

2. Corporate investors (including banks and insurance companies) 

Capital gains realised by Italian resident corporate entities (including a permanent establishment in Italy 
of a foreign entity to which the Notes are effectively connected) on sale, transfer or redemption of the 
Notes will form part of their aggregate income subject to corporation tax (IRES) generally applied at a 
rate equal to 27.5% (save for the cases in which the IRES rate is 38%).  In certain cases (depending on the 
status of the Noteholder), capital gains are also included in the taxable net value of production of Italian 
resident corporate entities (including a permanent establishment in Italy of a foreign entity to which the 
Notes are effectively connected) for IRAP purposes, generally applying at 3.9% (3.5% based on the 
provisions of Decree No. 66) rate (depending on the activity performed and where the latter is carried 
out).  The gains are calculated as the difference between the sale price and the relevant tax basis of the 
Notes.  Upon fulfillment of certain conditions, the gains may be taxed in equal installments over up to 
five fiscal years for IRES purposes. 

3. The Funds 

In case of Notes held by Funds, capital gains on the Notes are not taxable at the level of such Funds.  The 
proceeds of the Funds are generally subject to a withholding tax of 20% (26% as from 1° July 2014) when 
they are paid to the investors, on account of taxes or as final tax depending on the status of the investor, 
subject to certain exemptions. 

4. The Pension Funds 

In case of Notes held by Italian Pension Funds, capital gains on the Notes will contribute to determine the 
annual net accrued result of same Pension Funds, which is generally subject to an 11% substitute tax (see 
also paragraph 1 of “Interest and other proceeds” above). 
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5. The real estate UCITS 

Capital gains on Notes held by Italian real estate UCITS are not taxable at the level of same Real Estate 
Investment Funds, save for the tax regime introduced by Decree No. 70 with respect to the taxation of 
units holders (see also paragraph 1 of “Interest and other proceeds” above). 

6. Non-Italian resident Noteholders 

The CGT may in certain circumstances be payable on any capital gains realised upon sale, transfer or 
redemption of the Notes by non-Italian resident individuals and corporations without a permanent 
establishment in Italy to which the Notes are effectively connected, if the Notes are held in Italy. 

However, any capital gains realised by non-Italian residents without a permanent establishment in Italy to 
which the Notes are effectively connected through the sale for consideration or redemption of the Notes 
are exempt from taxation in Italy to the extent that the Notes are traded on a regulated market in Italy or 
abroad, subject to timely filing of required documentation (in the form of a 
self-declaration - autocertificazione - of non-residence in Italy) with Italian qualified intermediaries (or 
permanent establishments in Italy of foreign intermediaries) 

with which the Notes are deposited, even if the Notes are held in Italy and regardless of the provisions of 
any applicable double tax treaty. 

Where the Notes are not listed on a regulated market in Italy or abroad: 

(a) pursuant to the provisions of Legislative Decree No. 461, Decree No. 350 of 25 September 2001 
and Decree No. 239, as modified in particular by Article 41 of Decree No. 269 of 30 September 
2003, non-Italian resident beneficial owners of the Notes with no permanent establishment in 
Italy to which the Notes are effectively connected are exempt from taxation in Italy on any capital 
gains realised upon sale for consideration or redemption of the Notes if they are resident, for tax 
purposes, in a country which recognises the Italian tax authorities’ right to a satisfactory exchange 
of information (included in the “white list” as amended and supplemented, see paragraph 1 of 
“Interest and other proceeds” above). 

In this circumstance, if non-Italian residents without a permanent establishment in Italy to which 
the Notes are effectively connected elect for the Risparmio Amministrato regime or the Risparmio 
Gestito regime, exemption from Italian taxation on capital gains will apply upon condition that 
they file in time with the authorised financial intermediary an appropriate self-declaration 
(autocertificazione) stating that they meet the requirement of residence, for tax purposes, in one 
of the above mentioned countries which recognises the Italian fiscal authorities’ right to a 
satisfactory exchange of information; 

(b) in any event, non-Italian resident individuals or entities without a permanent establishment in 
Italy to which the Notes are effectively connected that may benefit from a double taxation treaty 
with Italy providing that capital gains realised upon sale or redemption of Notes are to be taxed 
only in the country of tax residence of the recipient, save for the relevant procedural 
requirements, will not be subject to taxation in Italy on any capital gains realised upon sale for 
consideration or redemption of the Notes. 

In these circumstances, if non-Italian residents without a permanent establishment in Italy to 
which the Notes are effectively connected elect for the Risparmio Amministrato regime or the 
Risparmio Gestito regime, exemption from Italian taxation on capital gains will generally apply 
on condition that they file in time with the authorised financial intermediary appropriate 
documents which include, inter alia, a statement from the competent tax authorities of the 
country of residence of the non-Italian residents. 
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Inheritance and gift taxes 

Subject to certain conditions, transfer of Notes, mortis causa or by reason of donation, are subject to inheritance 
and gift taxes, provided that the issuer is resident in Italy. 

Inheritance and gift taxes applies according to the following rates and exclusions: 

(i) transfers to spouse and to direct relatives: 4% of the value of the notes exceeding €1 million for each 
beneficiary; 

(ii) transfers to brothers and sisters: 6% of the value of the notes exceeding €100,000 for each beneficiary; 

(iii) transfers to relatives (parenti) within the fourth degree, to direct relatives in law (affini in linea retta), 
indirect relatives in law (affini in linea collaterale) within the third degree other than the relatives 
indicated above: 6% of the value of the notes; 

(iv) other transfers: 8% of the value of the notes. 

If the heir/beneficiary is affected by an handicap deemed as “critical” pursuant to Law No. 104 of 5 February 
1992, inheritance and gift taxes apply only on the value of assets (net of liabilities) exceeding € 1,500,000. 

Transfer tax and stamp duty (bollo) and IVAFE 

Article 37 of Law Decree No 248 of 31 December 2007, converted into Law No. 31 of 28 February 2008, has 
abolished the Italian transfer tax (fissato bollato) previously applicable on certain transfers of securities, provided 
for by Royal Decree No. 3278 of 30 December 1923, as amended and supplemented. 

Following the repeal of the Italian transfer tax, as from 31 December 2007 contracts relating to the transfer of 
securities are subject to the registration tax as follows: (i) public deeds and notarised deeds (atti pubblici e 
scritture private autenticate) executed in Italy should be subject to fixed registration tax at rate of €200; 
(ii) private deeds (scritture private non autenticate) should be subject to registration tax at rate of €200 only in 
case of use or voluntary registration.   

Furthermore, a proportional stamp duty (bollo) applies (subject to certain exemptions in relation to, for example, 
insurance companies and banks) to certain financial investments (e.g. notes) held through an Italian financial 
intermediary; such stamp duty applies at the yearly-based rate of 0.2 per cent with a cap of Euro 14,000 if the 
investor is not an individual.   

Indeed, if the Notes are held by Italian resident individuals (not deposited in Italy and not managed by certain 
Italian intermediaries), another “stamp duty” applies (IVAFE) at the yearly-based rate of 0.2 per cent. 

In any case, in addition to the carve-outs set forth in sections (a) through (f) in Condition 8 “Taxation” under the 
“Terms and Conditions of the Notes” of this Offering Circular, no tax gross up applies in relation to the above 
mentioned “stamp duties”. 

Tax Monitoring Obligations 

Pursuant to Law Decree No. 167 of 28 June 1990, as recently amended by Law No. 97 of 6 August 2013 (“Law 
No. 97”), individuals, non-profit entities and certain partnerships (in particular, società semplici or similar 
partnerships in accordance with Article 5 of Decree No. 917) resident in Italy under certain conditions are 
required to report in their yearly income tax declaration, for tax monitoring purposes the amount of securities 
(including the Notes) held abroad during the tax year if exceeding (during the same year) Euro 10,000 in 
aggregate. 

The above persons are, however, not required to comply with the above reporting requirements in respect of 
securities deposited for management with qualified Italian financial intermediaries and in respect of contracts 
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entered into through their intervention, upon condition that the items of income derived from such securities are 
subject to tax (withholding or imposta sostitutiva) by the same intermediaries.  

Under Law No. 97, such intermediaries are now subject to new formalities to comply with. 

EU Directive on the Taxation of Savings Income 

The Council of the European Union has adopted a directive regarding the taxation of savings income in the form 
of interest payments (Council Directive 2003/48/EC of 3 June 2003) (the “Savings Directive”).  Subject to a 
number of important conditions being met, Member States are required to provide to the tax authorities of another 
Member State details of payments of interest or similar income made by a paying agent (within the meaning of 
the Savings Directive) within its jurisdiction to an individual resident in that other Member State, except for 
certain EU countries that will instead operate a withholding tax system for a transitional period in relation to such 
payments unless during such period they elect otherwise.  A number of non-EU countries and territories including 
Switzerland have adopted similar measures (a withholding tax system in the case of Switzerland).  On 24 March 
2014, the European Council adopted Directive 2014/48/EU that amends a number of provisions of the Savings 
Directive aimed at broadening the scope of the rules described above.  Member States must implement the revised 
Savings Directive by 1 January 2016 (to be applied by national legislation from 1 January 2017). 

Implementation in Italy of the Savings Directive 

Italy has implemented the Savings Directive through Legislative Decree No. 84 of 18 April 2005 (“Decree 
No. 84”).  Under Decree No. 84, subject to a number of important conditions being met, in the case of interest 
paid to individuals which qualify as beneficial owners of the interest payment and which are resident for tax 
purposes in another Member State, Italian qualified paying agents shall report to the Italian Tax Authorities 
details of the relevant payments and personal information relating to the individual beneficial owner.  Such 
information is transmitted by the Italian Tax Authorities to the competent foreign tax authorities of the beneficial 
owner’s State of residence. 

Implementation in Italy of FATCA  

On 10 January 2014, Italy has entered into an intergovernmental agreement with the United States in order to 
implement FATCA that should enter into force as from 1 July 2014.  

Also a “multilateral FATCA” is currently under discussion. 

There are still certain uncertainties in relation to possible impacts of the FATCA regime to prospective investors 
of the Notes. 

*** 

The information set out below shall entirely replace the paragraph “The proposed European financial 
transactions tax (FTT)” of the section “Taxation” at page 163 of the Offering Circular 

The Proposed European Union Financial Transactions Tax (“EU FTT”) 

On 14 February 2013, the European Commission published its detailed proposal for a common financial 
transaction tax (“FTT”) in Austria, Belgium, Estonia, France, Germany, Greece, Italy, Portugal, Slovenia, 
Slovakia and Spain (the “FTT Member States”). 

The proposed FTT has very broad scope and, if introduced in its current form, could apply to certain dealings in 
the Notes (including secondary market transactions) in certain circumstances. The FTT would impose a charge at 
generally not less than 0.1 per cent. of the sale price on such transactions. However, the effective rate will be 
higher as each financial institution party is separately liable for the tax, so transactions between two financial 
parties will be taxed twice. Primary market transactions referred to in Article 5(c) of Regulation (EC) No 
1287/2006 are exempt, although there is some uncertainty as to the intended scope of this exemption. 
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Under current proposals the FTT could apply in certain circumstances to persons both within and outside of the 
FTT Member States. Generally, it would apply to certain dealings in the Notes where at least one party is a 
financial institution, and at least one party is established in a FTT Member State. A financial institution may be, or 
be deemed to be, “established” in a FTT Member State in a broad range of circumstances, including (a) by 
transacting with a person established in a FTT Member State or (b) where the financial instrument which is 
subject to the dealings is issued in a FTT Member State. 

Ministers of the FTT Member States (other than Slovenia) announced in a statement to the Economic and 
Financial Affairs Council on 6 May 2014 that there would be a progressive implementation of the FTT.  That 
progressive implementation would first focus on the taxation of shares and “some” derivatives, with the first step 
being implemented on or before 1 January 2016.  Certain aspects of the current proposal are controversial and, if 
the FTT is progressed, may be altered prior to any implementation.  The actual implementation date would 
depend on the future approval of the European Council and consultation of other EU institutions, and the 
subsequent transposition into local law.  Additional EU Member States may decide to participate.  If the proposed 
directive (or similar tax) is adopted, transactions in the Notes would be subject to higher transaction costs, and the 
liquidity of the market for the Notes may diminish. 

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT. 


	ADDITIONS TO THE OFFERING CIRCULAR
	Credit rating
	Risk Factors
	The Issuer
	Atlantia – Share capital
	Recent Developments
	Annual dividend
	Sale of TowerCo

	Shareholders
	Taxation


