This Amendment Deed 1o the Call Option:is entered into on 28 October 2009
BY AND BETWEEN

1. TELEFONICA, S.A., 'Spanish company with registered office at 28013, Madrid,
Gran Via n. 28, Spain (“TE™);-

and

2. TELCO, S.P/A, an Ttalian company with registered office at 20121, Milano, Via
Filodramitiatici 1. 3, lraly ("Teleo™);

(collectively the “Parrties” and each, mdmdually,  “Party”)
WHEREAS

On 28" Apiil 2007, TE, ASSICURAZIONI GENERALI $.p.A., SINTONIA: S.A.,

INTESA. SANPAOLO S.p.A, MEDIOBANCA Sp:A., entered into a sharéholdérs

agreeriént — as subsequently amiended and supplemiented with ihe first deed of
amendment dated 25™ October 2007 and ‘with the second. deed of amendmeni dated 19®

November 2007 — by means of which they established the principles relating infer alia to

(i)‘the corporate governanée of Telco, (i) the governance of O, (iif) the appointment of
directors in T1, (iv) the transfer of the Telco’s shares:and the O-and TI’s shares directly or

indirectly owned by Newco and (v) the.autenomous and independent management of the

TLand TE. groups, including limitations on the participation of TE or its representatives

in any decision-making processes relating to policies, management, and operations of
companies directly or indirectly controlled by TI in countries where restrictions apply

(the “Shareholders Agreemient”).

Pursuant to Clause 11, the Shareholders Agreement shall expire on the third anniversary

as of the signing date (the "Expiry Date").

Pursuant to Clause 8.5{a) -of the Shareholders Agreement, oh 6 Novetnber 2007 Telco

and TE signed a Call Option Agreement (the "Call Option™) granting to TE the right to

purchase at the conditions set forth therein, O and TI shares held by Telco. Pursuapiyte/




Clause 4.1, the Call Option Agreement shall expir¢ on the Expiry Date of -the

Sharcholders' Agreement.

On 28 October 2009, SINTONIA 8.A., a Luxembourg:company with registered officé at:
1, Place d’Armes, L. 1136 Luxembourg (“SI”) has reqiiired. the non_—;p'rbport‘_idnal de-
merger of Telco; pursuant to Asticle 11(b} of the Shareholders Agreement, thereby

becoming an Exiting Party in relation therefo.

The parties to. the Shareholders Agreement, with the exception of SI, have agreed to
rénew the Shareholders Agreemient (the: “New Shareholders Agreement”) for a further
period of 3 (three) years as of 28" April 2010 wntil 27% April 2013 (which will be
deemmed as the'new “New Expiry Date™ of the New Shareholders Agreeiment), and. the
renewal agrecment (the “Renewsl Agreement”) has been undersighied. on the date
‘hereof.
According to the New Shareholders Agreement, the parties to such agreement are granted
with :a Right: to Withdfaw from the New Sharcholders’ Agrecment (the: "Right to
‘Withdraw") and fo reqiiire the other patties to cduse the non-proportional de-merger of
Telco (the "De-Merger™):
Unless differently provided herein, the terms and. expressions with initials in capital
Jetters shall have the same meaning 4s the one ‘they are given in the Shareholders
Agreement and in'the Call Optios.
Now, theiefote, in consideration of the forégoing premises, the Parties hereby
AGREE AND COVENANT

as follows:
1. The Parfies heréby irrevocably acknowledge and agree (i) ‘to ‘partially amend

‘Clausie-4.} of the Call Option currently in force and, as 4 consequence, (ii) that the

Call Option shall remain in full force and effect at the terms and conditions set out

therein until the:New Expiry Date of the New Shareholders Agreenierit, falling oiy
April 27,2013, '




2. Inthe eventthat (i) following any Alternative Exiting: Modality which is agreed

by all Parties: as an-alternative way ‘to. permit-81:to exit from Telco putsuant:to.

Articlé 1 of the Renewal Agreement, or (ii) following an alterative way Which
hias been agreed by all Parfies to permit a Party that has exercised the Right to
Withdiaw o exit from Telco, the Board of Directors of Telco resolves.to transfer

TI shares to SI or to the Party having exercised the Right to Withdraw (as the

case tay be), then in such case the Call Option:shall not apply to such TI Shares

being the ‘object-of such Board resolution.

3. Except as otherwise expressly provided for herein, :no othér amendments or

supplemerts to the Call Option aré made.

IN WITNESS WHEREOF, the Parties hereto have caused this- Amendment Deed to be

.executed by their respective officers or representatives thereunto duly authorized; all in

the place:and as:of the date first abevewrit

TELEEONICA, $.A.¢
MDD Tk "'; ™

TELCOS.P.A.
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This Amendment Deed to the Call Option is enlered into on 28 October 2009
BY AND BETWEEN

1. TELEFONICA, S.A., 3 Spanish company with rogislered vlfies at 28013, Madrid,
Gran Via n. 28, Spain (“TE"); .

and

.2 ToLeO,
Filodrammaticd . 3, lialy ("Teleo™);

— N

(collectively thy “Parties” and cach, individually, a “Party™
WHEREAbS

On 28" Apeil 2007, TE, ABSICURAZIONI (ENERALI Sp.A, SINTONIA SA.,
INTESA SANPAOLO S.p.A, MEDIOBANCA S.pA., cutered into a shareholders
agresment - #8 subsetuently smended sl supplemunted wath the first deed of
amendmont dated 25" October 2007 and with the second deed of amendment dated 19"
November 2007 - by means of which they established the principles relating huter alia to
(i) the corporate govemince of Teleo, {ii) the govemance of O, (iif) the appointment of

dircetors in TI, g\z the ransfer of the Teleo's shares and the O and TT's shares directlgr or
PUrSUANT IG LAANSe i, TDE sharennaels Agreemerlt snelle expn‘e DN e UNIra Anmversiry

a5 of the signing date {the "Expiry Date™),

Pursuant to Clsuse 8.5() of the Shurcholders Agreement, on & November 2007 Telco
and TE signed a Call Option Agresment {the "Call Optien”) granting to TE the right to

pirchase, at the conditions set furth therdin, O and TI sharcs Keld by Telcor Bitstdnt 1o~

5.P.A, an Italian company with registered office at 20121, Milano, Via




Clause 4.1, the Call Option Agreetert shall expire on ths Ewpity Dute of the
Sharcholders’ Agreement.

On28 Octnbér 2009, SINTONTA S.A., 2 Luxembourg cempany with registered office at
1, Place d*Armes, L. 1136 Luxetibourg ("S$1™) has required the tan-proportional de-
merger of Telco, pumuant fo Anticle 11(b) of the Shorchokders Agreement, thereby
becoming an Exiting Party i relation thereto.

The parties to the Sharcholders Agrecment, with the exception of ST, have agreed to
renew the Sha;rehclders Agreement (the “New Shareholders Agreement”) for a further
period of 3 (lhree) years as of 28" Aptil 2010 until 27" April 2013 {which will be
deemed as the new “New Expiry Date” of the Now Sharcholders Agreemont), and the
rencwal agreement (the “Renewal Agreemont”) hay been undersigmed on he dake

hereof.

According to the New Shareholders Apreement, the parlies ¢ such agreement arc granted
with a Right 1o Withdraw from the New Sharcholders” Agreement (the "Right to
Withdvaw™} and to requive the other parties to cause the non-proporiional de-mergsr of
Telvo {the "De-Moerger™).

Unless differently provided herein, the tenms and expressions with initials in capital
letters shall have the same meming as the ome they are given in the Sharcholders
Agteertent and in the Call Option. '

Mow, therefors, i consideration of the foregoing premiscs, (he Partics herchy
AGREE AND COVENANT
a5 follows:

I The Partics herchy irrevocably acknowledge and agree (1) to purtially amend
Clause 4.1 of the Call Option curmently in force and, as a consequence, {ii) that the
Call Option shall vemam in full foree and efloet at the terms and conditfons sct ont
therein unti) the New Expiry Date o7 the Now Sharcholders Agreament, falling on
April 27, 2013,




In the event that (i) following any Alemative Exiting Modality which i agread
by all Partics as an alternutive way w pereait 31 (o cxit from: Telea pursuant 0
Article | of the Renswal Apcement, or (i) following an altemative way which
has been agreed by all Parties to permit & Purly that has cxercised the Right to
Withdraw to exit from Telco, the Board of Dircctors of Teleo resolves lo {ransker
T shaves to ST or to the Party having excreised the Right to Withdeaw (as the
case may be), then in such ¢ase the Call Option shall not apply to such TT Shares
. being the abjact ot such Board resolution. o
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Except ds otherwise cxpressly provided for hercin, no ofer amendments oF
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supplernents to the Call Option are made.

IN WITNESS WHEREOF, the Partics hereto have caused this Amendment Dead to be
executed by their respective officors or wprestnatives thereunto duly authotized, sl in

the place and as of the date first above wititen.
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TELEFONICA, 8.A.

TELCO S.1LA,

&QIQLO L\M/‘-’[t\'
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