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Gruppo FS Press release

This press release (the “Press Release”) (including the information contained herein) does not constitute or is part of an
offering of the Notes in the United States of America, Japan, Australia or Canada and any other jurisdiction where the
exctension, dissemination or availability of the transaction (and any other transaction contemplated thereby) wonld breach
any applicable law or regulation or require registration of the Notes in the relevant jurisdiction (the “Restricted
Jurisdictions”). This Press Release is not for publication or distribution, directly or indirectly, in or into the Restricted

Jurisdictions.

FERROVIE DELLO STATO ITALIANE S.P.A.: EMTN PROGRAMME
UPDATED

¢ Plafond of the Programme: 12 billion euros
¢ Notes reserved for institutional investors

Rome, October 15", 2025

Ferrovie dello Stato Italiane S.p.A. (FS) has updated its Euro Medium Term Note Programme
(EMTN), listed on Ewuronext Dublin and reserved for Institutional Investors.

The notes could also be listed, upon Issuer’s application, on the Electronic Bond Market
(MOT) organized and managed by Borsa Italiana S.p.A. and could be issued either in global
note form and cleared with Euroclear and Clearstream or in dematerialized form and cleared
with Euronext Securities Milan.

The rating of the Programme "BBB+" has been confirmed by both Fitch and S&P.

Since its establishment in 2013, the EMTN Programme has been a strategic instrument for
raising financing, enabling the 'S Group to successfully issue a range of bonds, both public
and private. Notably, the issuance of green bonds - aimed at financing Eligible Green Projects

in accordance with the current FS Green Bond Framework - holds particular significance.

The EMTN Programme will continue to play a central role in the FS Group's financing
strategy, contributing to the coverage of investment needs in line with the Strategic Plan.

DISCLAIMER

This Press Release (including the information contained herein) is not for distribution, directly or indirectly, in or into the
United States of America (including its territories and possessions of any State of the United States of America or of
the District of Columbia) and must not be distributed to U.S. persons (as defined in Regulation S of the U.S.
Securities Act of 1933, as amended ("'Securities Act")) or in any Restricted Jurisdiction. No notes have been and will
not be registered under the US Securities Act of 1933, as amended, and may not be offered or sold in the United States
of America absent registration or an applicable exemption from the registration requirements. The distribution of this
Press Release may be restricted by regulatory provisions. Individuals in jurisdictions where this Press Release is
distributed, published or circulated shonld inform themselves of and comply with such restrictions. In the United Kingdom
this Press Release is directed only to: (i) persons who have professional experience in matters relating to investments falling
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within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the "Order”), and qualified investors under Article 49(2) from (a) to (d) of the Order, and (ii) to whom this Press
Release may otherwise be lawfully communicated (together being referred to as "Relevant Persons”). This Press Release
must not be acted or relied upon by persons who are not Relevant Persons. Any investment or investment activity, to which
this Press Release relates, is considered in the exclusive interest of and only addressed to the Relevant Persons and will be
undertaken only with Relevant Persons. Any person who is not a Relevant Person should not act on or rely on this Press
Release. The documentation relating to the issuance of the Notes is not and will not be approved by the Italian Securities
Exchange Commission ("CONSOB") pursuant to the applicable laws. Therefore, the Notes may not be offered, sold or
distributed to the public in the territory of the Republic of Italy, other than to qualified investors, as defined by Article
2(1)(e) of the Regulation (EU) 2017/ 1129 of the European Parliament and of the Council of 14 June 2017 (the
"Prospectus Regulation") and any applicable legal or regulatory provision or in other circumstances in which an
exemption from the obligation to publish a prospectus is applied, by Article 35(1)(d) of CONSOB Regulation No.
20307 of 15 February 2018, pursuant to Article 100 of Legislative Decree No. 58 of 24 February 1998 (the
"Consolidated Finance Act"), as amended, and pursuant to Article 34-ter of CONSOB Regulation No. 11971 of
14 May 1999 (the "Lssuers Regulation"), as amended from time to time, or in the other circumstances set forth under
Article 100 of the Consolidated Finance Act or the Lssuers’ Regulation or the Prospectus Regnlation, in any case in
compliance with laws and regulations or requirements imposed by CONSOB or other Italian Aunthority. This
publication is not an offer of securities for sale in United States of America, 1taby, the United Kingdom, Canada, Japan
or Australia or in any other jurisdiction. This publication is not a public offer of financial products in Italy as per
Article 2, letter (d), of the Prospectus Regulation.
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