IMPORTANT NOTICE

IMPORTANT : You must read the following disclaimer before contiuing. The following disclaimer applies to the
Consent Solicitation Memorandum following this pagel you are therefore required to read this disela page
carefully before reading or making any other uséhef Consent Solicitation Memorandum. By acces#irgConsent
Solicitation Memorandum, you agree to be boundhleyfollowing terms and conditions, including anydifications to
them from time to time, each time you receive arfgrimation from Lucid Issuer Services Limited (tHeformation
and Tabulation Agent’) and/or the Deutsche Bank AG, London Branch (tRaying Agent’) as a result of such
access.

THE CONSENT SOLICITATION MEMORANDUM FOLLOWING THIS  PAGE HAS NOT BEEN FILED
WITH OR REVIEWED BY ANY NATIONAL OR FOREIGN, INCLUD ING ANY UNITED STATES
FEDERAL OR STATE, SECURITIES COMMISSION OR REGULATO RY AUTHORITY, NOR HAS ANY
SUCH COMMISSION OR AUTHORITY PASSED UPON THE ACCURA CY OR ADEQUACY OF THE
CONSENT SOLICITATION MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY IS
UNLAWFUL AND MAY BE A CRIMINAL OFFENCE.

THE CONSENT SOLICITATION MEMORANDUM MAY NOT BE FORW ARDED OR DISTRIBUTED TO
ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY M ANNER WHATSOEVER. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE CON SENT SOLICITATION
MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORIZED. FAI LURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF APPLICABLEL AWS.

Confirmation of your Representation The Consent Solicitation Memorandum was sentoatr yequest and, by
accessing the Consent Solicitation Memorandum,syall be deemed to have represented to TeamSystef §he
“Issuer”), the Information and Tabulation Agent and thgiRg Agent that:

0] you are a holder or a beneficial owner of Notesddsby the Issuer and described on the followirgepa
(i) you are a person to whom it is lawful to send tlbasent Solicitation Memorandum; and
(iii) you consent to delivery of the Consent Solicitatilemorandum by electronic transmission to you.

The Consent Solicitation Memorandum has been sepou in an electronic form. You are reminded th@atuments

transmitted via this medium may be altered or ckdmduring the process of electronic transmissiah@msequently
none of the Issuer, the Information and Tabulafigent, the Paying Agent or any person who contaisny director,

officer, employee, agent or affiliate of, any symrson accepts any liability or responsibility vatetver in respect of
any difference between the Consent Solicitation M@mdum distributed to you in electronic format éimel hard copy
version available to you on request from the Infation and Tabulation Agent.

You are otherwise reminded that the Consent Satioit Memorandum has been delivered to you on déisestthat you
are a person into whose possession the Consenit&min Memorandum may be lawfully delivered incaance
with the laws of the jurisdiction in which you doeated or resident and you may not, nor are ydagized to, deliver
the Consent Solicitation Memorandum to any othesqre

The Trustee makes no representations or warrantiesespect to the accuracy, validity, correctn@ssompleteness
of the attached Consent Solicitation Memorandunargr other documents prepared in connection withGhesent
Solicitation.

Nothing in the Consent Solicitation Memorandum tibaies or contemplates an offer of, an offer tochase or the
solicitation of an offer to purchase or sell anguséy in any jurisdiction.

The distribution of the Consent Solicitation Memorandum in certain jurisdictions may be restricted bylaw, and
persons into whose possession the Consent SoligdgatMemorandum comes are requested to inform thembees
about, and to observe, any such restrictions.
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CONSENT SOLICITATION MEMORANDUM dated April 19, 201 7
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDI ATE ATTENTION

Invitation by

l, TeamSystem®

TeamSystem S.p.A.

(incorporated as a societa per azioni under the lafivihe Republic of Itajy
with registered office at via Sandro Pertini 88182 Pesaro, Italy
enrolled with the Companies’ Register of Pesaraleirid no. 01035310414
share capital fully paid-in of Euro 24,000,000

(the “Issuer”)

to all holders (the ‘Noteholders) of its outstanding
€490,000,000 SENIOR SECURED FLOATING RATE NOTES DUE20 MAY 2022

(ISIN: XS1408420443, COMMON CODE: 140842044)
(the“Notes”)

to consent to (i) certain amendments (tAenendments) to the terms of the Notes to change (a) themgati®on
provisions and (b) the Applicable Rate (as defimetthe Notes) as proposed by the Issuer (Bregosals) and (ii)
authorize the Trustee to effect the Proposals jpmtsio a supplemental indentdoe approval by Extraordinary
Resolution at a meeting of Noteholders (tvegting”), and all as further described in this ConsericBation
Memorandum

(such invitation, theConsent Solicitatior{)

THE DEADLINE FOR RECEIPT BY THE INFORMATION AND TAB ULATION AGENT OF VOTING
INSTRUCTIONS FOR NOTEHOLDERS IS 9:45 A.M. (LONDON T IME) ON MAY 2, 2017.

NOTEHOLDERS (WHO ARE NOTEHOLDERS AS OF THE RECORD D ATE AND HAVE NOT VALIDLY
REVOKED THEIR VOTING INSTRUCTIONS) MUST MAKE THE NE CESSARY ARRANGEMENTS FOR
THE DELIVERY TO THE INFORMATION AND TABULATION AGEN T BY THE ABOVE DEADLINE OF
A VALID VOTING INSTRUCTION IN FAVOR OF THE EXTRAORD INARY RESOLUTION.

THOSE PROVING TO BE NOTEHOLDERS ONLY AFTER THE RECO RD DATE (IF PROVIDED FOR BY
THE ISSUER’S BY-LAWS) SHALL NOT HAVE THE RIGHT TO A TTEND AND VOTE AT THE MEETING
PURSUANT TO THE APPLICABLE PROVISIONS.

NOTEHOLDERS THAT DO NOT DELIVER A VALID VOTING INST RUCTION IN ACCORDANCE WITH
THE PRECEDING PARAGRAPHS, BUT WHO WISH TO ATTEND AN D VOTE AT THE MEETING IN
PERSON OR TO BE REPRESENTED OR TO VOTE OTHERWISE AT THE MEETING MUST MAKE THE
NECESSARY ARRANGEMENTS BY 9:45 A.M. LONDON TIME ON MAY 2, 2017.

THE MEETING IS TO BE HELD AT 9:45 A.M. LONDON TIME ON MAY 4, 2017 AT THE OFFICES OF
FRESHFIELDS BRUCKHAUS DERINGER LLP, 65 FLEET STREET, LONDON EC4Y 1HS, UNITED
KINGDOM.
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This Consent Solicitation Memorandum contains impotant information which should be read carefully bebre
any decision is made with respect to the Consent I#&dtation. If any Noteholder is in any doubt as tothe action it
should take or is unsure of the impact of the impleentation of the Proposals, it is recommended to sk its own
financial and legal advice, including in respect ofany tax consequences, immediately from its brokehank
manager, solicitor, accountant or other independenfinancial, tax or legal adviser. Any individual or company
whose Notes are held on its behalf by a broker, dies, bank, custodian, trust company or other nomine or
intermediary must contact such entity if it wishesto participate in the Consent Solicitation or othewise
participate in the Proposals.

None of Lucid Issuer Services Limited (the “Informaion and Tabulation Agent”), The Law Debenture Trug
Corporation p.l.c. (the “Trustee”) or the Issuer expresses any view or opinion abotite terms or merits of the
Consent Solicitation or the Proposals or makes anyecommendation as to whether Noteholders should
participate in the Consent Solicitation or otherwig participate in the Proposals.

Each Noteholder is responsible for assessing the rite of the Consent Solicitation with respect to tie Notes held
by it. The Trustee has not made and will not makersy assessment of; or express any view or opinion atsoever
as to the merits of this Consent Solicitation or tb Proposals (of which it was not involved in the mtiation or
formulation) or of the impact of this Consent Soligtation on the interests of the Noteholders eitheas a class or
as individuals and makes no recommendations whatseer regarding the Consent Solicitation and the exetion
of the Supplemental Indenture (as defined below) othe amendments to the terms of the Notes. The pagg of
the Extraordinary Resolution and the entry into the Supplemental Indenture or the amendments to the tens of
the Notes as a result of the Consent Solicitationilvnot require the Trustee to, and the Trustee wil not, consider
the interests of the Noteholders either as a claes as individuals. Neither the Trustee nor any ofts affiliates has
been involved in the Consent Solicitation or in famulating the Consent Solicitation and makes no re@sentation
that all relevant information has been disclosed t®&Noteholders in this Consent Solicitation Memorandm or any
omissions therefrom and the Trustee has not reviewethe form or substance of this Consent Solicitatio
Memorandum. Neither the Trustee nor any of its affiates takes or accepts any responsibility or liatity for the
accuracy, completeness, validity or correctness tiie statements made herein or any other document ppared
in connection with the Consent Solicitation Memoradum. The Trustee will assess any direction it is gén
hereunder in accordance with its rights and dutiesunder the Indenture (as defined below). Accordingly
Noteholders who are in any doubt as to the impactfahe Consent Solicitation or of the implementationof the
proposed Amendments should seek their own indepenateprofessional advice.

CONSENT SOLICITATION AND PROPOSALS

The Proposals are being made by the Issuer by Wity mvitation to Noteholders set out in the Mati(as defined
below) to approve by Extraordinary Resolution takevant Amendments and authorize and direct thet&euto enter
into the Supplemental Indenture to amend the Indterdnd the Notes to permit and reflect the Prdpogae Issuer is
inviting Noteholders to consent to the Proposalsyant to the Consent Solicitation.

The Consent Solicitation and the Proposals are neadthe terms and subject to the conditions coathin this
Consent Solicitation Memorandum. Capitalised teased in this Consent Solicitation Memorandum haeenieaning
given in ‘Definitions’ and any other definitions of such terms are faseeof reference only and shall not affect their
interpretation.

Before making a decision whether to participatéhi@ Consent Solicitation or otherwise participatetihe Proposals,
Noteholders should carefully consider all of thdéoimation in this Consent Solicitation Memorandumdain
particular, the considerations described in “CeniaConsiderations Relating to the Consent Soliotatand the
Proposals” on pages 20-21.

Consent Solicitation, Proposals and Proposed Amendmts
The Consent Solicitation commences on the dat@isf@onsent Solicitation Memorandum and expire9:4%5 a.m.
(London time) on May 2, 2017 (th&tting Deadline’).

The purpose of the Consent Solicitation and th@dé¥als is to make certain amendments to the redemmtovisions
and the Applicable Rate in the terms of the Nokesther information in relation to the Consent &tdition and the
Proposals is set out unddfurther Information and Terms and Conditiéns
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The Issuer, subject to the terms and conditiongastt in this Consent Solicitation Memorandum,siiciting the
consents from Noteholders of the Notes for thefalthg amendments to:

. authorize and direct the Trustee to enter intoSpplemental Indenture, such Supplemental Indedube
entered into upon the satisfaction of the Cond&idPrecedent (as described herein) including, withou
limitation, the Extraordinary Resolution having bggassed and being unconditional and upon the 8eisst
receipt of required documentation under the Indenin form and substance reasonably satisfactomédo
Trustee;

. to the extent necessary under the Indenturepeméhand direct the Trustee to give effect to, padnit, the
Proposals, such Proposals to become effective thppixtraordinary Resolution being passed; provithed
the Proposals will only become operative upon tleasNlotes Issue Date and the Supplemental Indentillre
terminate if the New Notes Issue Date does notromaior prior to May 19, 2017; and

. exonerate the Trustee from any and all liabilit may arise as a result of the Trustee takingadrthe
actions referred to in the two bullet points aboercept for liability pursuant to Section 7.01(i0j the
Indenture.

Meeting

The notice (Notice”) convening the Meeting to be held at 9:45 a.mondon time) on May 4, 2017 at the offices of
Freshfields Bruckhaus Deringer LLP, 65 Fleet Streehdon EC4Y 1HS, United Kingdom has been giverihendate
of this Consent Solicitation Memorandum to Noteleaddin accordance with Sections 9.02 and 9.06 evfrttlenture
(the “Indenture”), among,inter alios the Issuer, Barolo MidCo S.p.A. (now renamed T8gstem Holding S.p.A.
following a change of its legal name) (th@darantor”) as guarantor, the Trustee and UniCredit Bank Aan
Branch, as security agent (th8ecurity Agent’). The form of the Notice is set out in the Annixthis Consent
Solicitation Memorandum. A single meeting of thet®&wlders is to be held. At the Meeting, Notehddeill be
invited to consider and, if thought fit, pass atra&ardinary resolution (theExtraordinary Resolution”) to approve
the implementation of the Proposals as more fudlscdbed in the Notice. SeArinex - Form of Notice of Meetihg

The quorum required for the Meeting is one or méoters holding or representing Noteholders of astene half of
the aggregate principal amount of the outstandimge®N To be passed, the Extraordinary Resolutiquires the
approval of one or more Voters holding or represgniNoteholders of not less than 90% of the agdeegéncipal
amount of outstanding Notes. If passed, the Extiaary Resolution shall be binding on all Notehotdevhether
present or not at the Meeting and whether or nthgoThe implementation of the Extraordinary Resioh, if passed,
is conditional on certain events as set fortff@ertain Considerations Relating to the Consenti@tion and the
Proposals — No assurance that the proposals wilhtq@emented

Noteholders should refer to the Notice for fullalkst of the procedures in relation to the MeetiBige ‘Annex — Form
of Notice of Meetirigbelow.

Consent Fee
The Issuer will not pay any consent fee in conmectiith the Consent Solicitation.

Agreements with Certain Noteholders

On or about the date of this Consent Solicitatitateénent, the Issuer expects Noteholders reprageagiproximately
90% of the aggregate principal amount of the Notgstanding to have agreed to, pursuant to a depagaeement
dated the date hereof, deliver their ConsentsdarCibnsent Solicitation.

On or about the date of this Consent Solicitatitate®nent, the Issuer expects to enter into an agneewith certain
Noteholders, pursuant to which such Noteholderkasinmit to purchase €80,000,000 in aggregate jpath@mount
of senior secured floating rate notes due 2022 “(#uglitional Notes”) issued under the Indenture. The Additional
Notes will be treated as a single class togeth#r thie Notes for all purposes of the Indenture. [Hseier expects to
issue the Additional Notes after the ExtraordinBasolution is passed and the Supplemental Indergwerecuted to
amend the Indenture and the Notes to permit anelctehe Proposals (theNeéw Notes Issue Datg” The proceeds
from the issuance of the Additional Notes will lz=d for (a) the repayment of certain debt of theu@rconsisting of (i)
amounts drawn under the Issuer’s revolving creditlity and (ii) a shareholder loan provided to @earantor by H&F
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Barolo Lux 1 S.ar.l., the immediate parent of @garantor; (b) the payment of fees, costs, expearsa®r liabilities
arising, incurred or payable in connection with @@nsent Solicitation, the issuance of Additionaté$ and the use of
proceeds therefrom and (c) for general corporategses (with respect to the remainder, if any).

Voting Instructions

By submitting a Voting Instruction (as defined b&Jp Noteholders will appoint one or more represtwvea of the
Information and Tabulation Agent as their Proxyttend the Meeting and vote in the manner specifiedentified in
the Voting Instruction in respect of the Extraoatiy Resolution. It will not be possible to submiVaeting Instruction
without at the same time making such appointmexnte svhere a Noteholder wishes to make other arraeges in
respect of the Meeting as provided in the followjpeyagraph. Noteholders should clearly indicat¢hiir Voting
Instruction whether they are voting in favor of pweal 1 or Proposal 2 (each as defined below).

The foregoing does not affect the rights of Notdeot to attend and vote at the Meeting in persa onake other
arrangements to be represented or to vote at thetiddein accordance with the relevant Meeting Fiowis.
Noteholders should refer to the section of the ¢éoéintitled Voting and Quorurhfor further details of the process for
attending, being represented and voting at theiligether than pursuant to Voting Instructions.

Instructions given by a Direct Participant (as wedi below) to the Information and Tabulation Agimbugh Euroclear

Bank SA/NV (‘Euroclear”) or Clearstream Bankingsociété anonymé‘'Clearstream, Luxembourg' and, together

with Euroclear, theClearing Systems) will be deemed to be instructions from the Natlglers to the Information and
Tabulation Agent.

Blocking

In order to participate in the Consent Solicitatibloteholders should (a) submit, or arrange thenssgion on their
behalf of, an electronic voting instruction (&dting Instruction”) through the Clearing Systems and (b) instruct
Euroclear and/or Clearstream, Luxembourg to natifgh instruction and disclose the amount of theedltihey hold
(including the identity of any custodian) to théokmation and Tabulation Agent and the Issuer anoldck the Notes

in their accounts and confirm such blocking to liermation and Tabulation Agent until the resuwfsthe Consent
Solicitation and the Meeting (or the Adjourned Megt if applicable) contemplated by this ConsenticBation
Memorandum have been determined (which is expeotbed no later than May 4, 2017 (or May 5, 2017é&se of the
Adjourned Meeting). Such natifications/instructiofiscluding, for the avoidance of doubt, the Votitgstruction)
should be made at or before the Voting Deadlingcitordance with the usual operating proceduresuaidtear and/or
Clearstream, Luxembourg.

General

Subject to applicable law and the relevant MeeBngvisions, the Issuer, may, at its option andsrsole discretion,
extend, re-open, amend or waive any condition ef@onsent Solicitation or the Proposals (other tharterms of the
Extraordinary Resolution), or terminate the Consgalicitation, at any time before the Voting Deadli(or, where
there is an Adjourned Meeting, 48 hours beforetilme set for any such Adjourned Meeting). Detafisany such
extension, re-opening, amendment, waiver or terticinawill be announced wherever applicable as prediin this
Consent Solicitation Memorandum as soon as reabormlcticable after the relevant decision is ma8ee
“Amendment and Termination

Noteholders are advised to check with any banlyrtess broker or other intermediary through whitrey hold their
Notes when such intermediary would need to redesteuctions from a Noteholder in order for sucht®wlder to
participate in, or to validly revoke their instrigh to participate in, the Consent Solicitation &rdthe Proposals
before the deadlines specified in this Consentciation MemorandumThe deadlines set by any such intermediary
and each Clearing System for the submission and (where permitted) revocation of Voting I nstructions will be earlier
than the relevant deadlines specified in this Consent Solicitation Memorandum. See “Procedures for Participating in
the Consent Solicitation and the Proposals”.

Questions and requests for assistance in connegtitn the Consent Solicitation and the delivery \éting
Instructions may be directed to the Information dmadbulation Agent, the contact details for eachwbich are on the
last page of this Consent Solicitation Memorandum.

The Information and Tabulation Agent for the Conswlicitation is:
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Lucid Issuer Services Limited
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GENERAL

Each Noteholder is solely responsible for makirggatvn independent appraisal of all matters as atleholder
deems appropriate (including those relating to@oasent Solicitation and the Proposals) and eadehdlwer must
make its own decision whether to participate inGloasent Solicitation or otherwise participatehia Proposals.

The delivery or distribution of this Consent Sdh¢ion Memorandum shall not under any circumstaroceate any
implication that the information contained in th@onsent Solicitation Memorandum is correct as of &me

subsequent to the date of this Consent Solicitdflemorandum or that there has been no change infitrenation set
out in this Consent Solicitation Memorandum or lie &ffairs of the Issuer or that the informationthis Consent
Solicitation Memorandum has remained accurate ameptete. None of the Information and Tabulation Atgehe

Paying Agent, the Trustee or any of their respectigents accepts any responsibility for the inféionacontained in
this Consent Solicitation Memorandum.

This Consent Solicitation Memorandum does not dnst a solicitation in any circumstances in whisbch
solicitation is unlawful. No person has been auttent to make any recommendation on behalf of tisees the
Information and Tabulation Agent, the Trustee oe tRaying Agent in respect of this Consent Solicitat
Memorandum, the Consent Solicitation or the Prago®éo person has been authorized to give anynmdgion, or to
make any representation in connection with the @anSolicitation or the Proposals, other than ttoosgained in this
Consent Solicitation Memorandum. If made or givach recommendation or any such information oresgmtation
must not be relied upon as having been authorizethd Issuer, the Information and Tabulation Agéné Paying
Agent, the Trustee or any of their respective agent

The Information and Tabulation Agent and the Payugnt are the agents of the Issuer and owe no wugny
Noteholder.

This Consent Solicitation Memorandum is only issteeéind directed at Noteholders for the purposeb@fConsent
Solicitation. No other person may rely upon itsteoms, and it should not be relied upon by any Nalder for any
other purpose.

Unless the context otherwise requires, all refegenn this Consent Solicitation Memorandum tdl@eholder or
holder of Notesincludes:

0] each person who is shown in the records of Eurode€&learstream Luxembourg as a holder of the
Notes (also referred to aBifect Participants”) as of the Record Date; and

(i) each beneficial owner of the Notes holding sucheblotlirectly or indirectly, in an account in the
name of a Direct Participant acting on such berafavner’'s behalf.

In this Consent Solicitation Memorandum, referentce€ andeuro are to the currency introduced at the start of the
third stage of European economic and monetary umimsuant to the Treaty on the Functioning of tmeofean Union,
as amended.

Forward-Looking Statements

This Consent Solicitation Memorandum includes fook@oking statements. Forward-looking statemerres all
statements other than those of historical factiacldde, without limitation, statements regardihg televant entities in
the group constituted by TeamSystem Holding S.prAl its subsidiaries’ (theGroup”) business, financial condition,
strategy, results of operations, plans and objestfer future operations, expected investmentgegter costs, certain
of our plans, objectives, assumptions, expectatipraspects and beliefs and statements regardirey aiture events
or prospects. The words “aim,” “anticipate,” “assJin"believe,” “continue,” “estimate,” “expect,” titure,” “help,”
“intend,” “may,” “ongoing,” “plan,” “positioned,” potential,” “predict,” “project,” “risk,” “seek,” Shall,” “should,”
“target,” “will,” the negative or other variatiorsf them and other similar expressions that areigtieds of or indicate
future events and future trends are or may constiarward-looking statements, but the absencéeda words does
not necessarily mean that a statement is not folvemking. These forward-looking statements refldet Group’s
current expectations, intentions or forecasts tfrievents, which are based on the informationeatily available to
the Group and on assumptions which it has mad@éoagh the Issuer believes that the Group’s plarieptions and
expectations as reflected in or suggested by tfuvseard-looking statements are reasonable, it ¢ae igo assurance
that the plans, intentions or expectations wilblbhieved. Any forward-looking statement speaks aslyf the date on
which it is made and the Group does not intendpdate or revise any forward-looking statementshis Consent
Solicitation Memorandum whether as a result of imdarmation, future events or otherwise. All subsext written or
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oral forward-looking statements attributable to @meup, or persons acting on its behalf, includebut not limited to
press releases (including on the Group’s websigports to the Group’s security holders and otloenraunications,
are expressly qualified in their entirety by theité@nary statements contained throughout this GunSelicitation

Memorandum. As a result of these risks, unceresndnd assumptions, you should not place undwcelion these
forward-looking statements.

About the Group

More information about the Group, including detail®ut its business and certain of its historieaults of operations,
is available on its website atwvw.teamsystem.corhis is not intended to be a web link. The Greuipiancial report
as of and for the period ended 30 September 20afiable on its website, is incorporated by refeeeherein and
forms part of this Consent Solicitation Memorand@ither than the foregoing financial results, infation contained
on the Group’s website shall not be deemed to beopéhis Consent Solicitation Memorandum andas incorporated
by reference herein.
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Indicative Timetable

Set out below is an indicative timetable showing passible outcome for the timing of the Conselitition and the

Proposals, which will depend, among other thingstimely receipt (and non-revocation) of instruato the right of
the Issuer to extend, re-open, amend and/or termitiee Consent Solicitation or the Proposals (otfhen the terms of
the Extraordinary Resolution) as described in til@ensent Solicitation Memorandum and the passinghef

Extraordinary Resolution at the Meeting. Accordinghe actual timetable may differ significantlprr the timetable
below.

Event

Announcement of Consent Solicitation and Proposals

Announcement of Consent Solicitation and Proposals. 10:00 a.m. (London time) on April 19,
2017.

Notice published the website of the Issuematw.teamsystem.coand
delivered to the Clearing Systems for communicatitm Direct
Participants.

Documents referred to undeGéneral in the Notice available from the
Information and Tabulation Agent.

Record Date

Noteholders as of this date are eligible to pagtitg in the ConsentMay 2, 2017.
Solicitation.

Voting Deadline

Deadline for receipt by the Information and TaholatAgent of valid 9:45 a.m. (London time) on May 2,
Voting Instructions in favour of the ExtraordinariResolution for 2017.

Noteholders as of the Record Date, or for Notehreldes of the Record

Date to make other arrangements to be represemtdd wote at the

Meeting other than by delivery of a valid Votingstruction.

Revocation Deadline

Voting Instructions may be revoked by, or on behaff the relevant 9:45 a.m. (London time) on May 2,
Noteholder, by submitting a valid electronic witadial instruction that is 2017 or, where applicable, for the
received in writing by the Information and TabutatiAgent at least 48 Adjourned  Meeting, 9:45 a.m.
hours prior to the Meeting (or at least 48 hoursrpto the Adjourned (London time) on May 3, 2017.
Meeting) and subject to the restrictions and litiotes set out by

applicable laws including, without limitation, Acte 2372 of the ltalian

Civil Code) and, in any event, subject to the rafav deadline in

accordance with the procedures of the relevantridig&ystem.

Meeting
Meeting to be held at the offices of Freshfieldsidkhaus Deringer LLP, 9:45 a.m. (London time) on May 4,
65 Fleet Street, London EC4Y 1HS, United Kingdom. 2017.

Execution of Supplemental I ndenture

If the Extraordinary Resolution is passed at thefihg and the Conditions As soon as reasonably practicable after
Precedent to the Supplemental Indenture are satjséxecution of the the Meeting.
Supplemental Indenture containing the Amendments.

Upon execution of the Supplemental Indenture, thmeraiments to the
terms of the Notes described in this Consent Sation Memorandum will
become effective; provided that the Proposals wily become operative
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upon the New Notes Issue Date and the Supplemémdgture will
terminate if the New Notes Issue Date does notroonuor prior to May
19, 2017.

Announcement of results of Meeting and Execution of Supplemental
Indenture

Announcement of the results of the Meeting and exat of Supplemental As soon as reasonably practicable after
Indenture. the Meeting and execution of

Notice published on the website of the Issuematv.teamsystem.coamd Supplemental Indenture.

delivered to the Clearing Systems for communicatitm Direct
Participants.

Noteholders are advised to check with any bank, securities broker or other intermediary through which they hold
their Notes when such intermediary would need to receive instructions from a Noteholder in order for such
Noteholder to participate in, or to validly revoke their instruction to participate in, the Consent Solicitation and/or
the Proposals before the deadlines specified above. The deadlines set by any such intermediary and each Clearing
System for the submission and (where permitted) revocation of Voting Instructions will be earlier than the relevant
deadlines above.

LON45057052/19 120943-0008 11



DEFINITIONS

Capitalised terms used but not defined in this @hs$olicitation Memorandum shall, unless the cansgherwise
requires, have the meanings set out in the Comditio

Adjourned Meeting

Amendments

Business Day

Chairman

Clearing Systems

Clearing System Notice

Clearstream, Luxembourg

Conditions Precedent

Consent Solicitation

Direct Participant

Eligible Voter

Euroclear

Extraordinary Resolution

Guarantor

LON45057052/19 120943-0008

In the event the necessary quorum for the Extraargi Resolution is not
obtained at the Meeting, the adjourned meeting élheld at the offices of
Freshfields Bruckhaus Deringer LLP, 65 Fleet Sireendon EC4Y 1HS,
United Kingdom at 9:45 a.m. (London time) on May817, to consider and,
if thought fit, pass the Extraordinary Resolutiarréspect of the Proposals.

Certain amendments to the Indenture and the tefrtteed\otes in order to
change (a) the redemption provisions and (b) theliéable Rate (as defined
in the Notes), which amendments are further desdrifin ‘Further
Information and Terms and Conditiéns

A day that is not a Saturday, Sunday or other daywhich banking
institutions in the Grand Duchy of Luxembourg, Mildtaly, London, United
Kingdom, or New York, New York, United States arereorized or required
by law to close.

The person who is elected to act as chairman diléeting or the Adjourned
Meeting.

Euroclear and Clearstream, Luxembourg.

In relation to each Clearing System, the notice bt sent to Direct
Participants by such Clearing System on or aboaitddte of this Consent
Solicitation Memorandum informing Direct Participarof the procedures to
be followed in order to participate in the Cons8eticitation or otherwise
participate in the Proposals.

Clearstream Bankingociété anonyme

The conditions as set out iC&rtain Considerations Relating to the Consent
Solicitation and the Proposals — No assurance that Proposals will be
implementetthat must be fulfilled prior to the execution the Issuer of the

Supplemental Indenture to implement the Proposals.

The invitation by the Issuer to all Noteholdersctmsent to the Proposals as
described in this Consent Solicitation Memorandum.

Each person who is shown in the records of therlDig&ystems as a holder
of the Notes.

The person in whose account with the Clearing 8ystthe interest in the
Notes is held as resulting from the records of Ghearing Systems on the
Record Date.

Euroclear Bank SA/NV

The Extraordinary Resolution set out in the Notice.

TeamSystem Holding S.p.A. as original guarantorearide Indenture.

12



Group

Indenture

Information and Tabulation Agent
Issuer

Meeting

Meeting Provisions

Noteholder

Notes

Notice

Notifying News Service

Paying Agent

Proposals

Proxy

Record Date

LON45057052/19 120943-0008

The group constituted by TeamSystem Holding S.pnAl its subsidiaries.

The indenture dated as of May 20, 2016 enteredbataeen, among others,
the Issuer, the Guarantor, the Trustee and UniCBaaik AG, Milan Branch
as Security Agent, as amended from time to time.

Lucid Issuer Services Limited.
TeamSystem S.p.A.

The meeting of Noteholders convened by the Notrde held at the offices

of Freshfields Bruckhaus Deringer LLP, 65 Fleee&trLondon EC4Y 1HS,

United Kingdom at 9:45 a.m. (London time) on May@17, to consider and,
if thought fit, pass the Extraordinary Resolutionréspect of the Proposals.
See ‘Annex - Form of Notice of Meetihg

The provisions for meetings of Noteholders set inuSection 9.06 of the
Indenture.

A holder of the Notes (including as further definedGenerat).

The Issuer’s €490,000,000 Senior Secured Floatetg Rotes due May 20,
2022 issued on May 20, 2016 and December 22, 2016.

The notice dated April 19, 2017 convening the Magtas set out inAnnex
- Form of Notice of Meetirig

Such recognized financial news service or servieags Reuters/Bloomberg)
as selected by the Issuer.

Deutsche Bank AG, London Branch.

The proposals by the Issuer for Noteholders to amyrby Extraordinary
Resolution at the Meeting, the Amendments descrilied “Further
Information and Terms and Conditions - The Propgisahdin the Notice.

The Issuer is proposing either Proposal 1 or Pradp@s(each as defined
below). Each Proposal is a separate and indepermtepbsal. It is not
possible to consent to both Proposals. Noteholsteosld clearly indicate in
their Voting Instruction whether they are voting favor of Proposal 1 or
Proposal 2.

In relation to any Meeting, a person appointed tbevunder a Voting
Instruction, other than any such person whose appent has been revoked
and in relation to whom the Information and TakolatAgent or the Paying
Agent has been naotified in writing of such revogatby close of business 48
hours before the time fixed for such Meeting anbjesti to the restrictions
and limitations set out by applicable laws (inchgdi without limitation,
Article 2372 of the Italian Civil Code).

May 2, 2017, or, where applicable, for the AdjoutrMeeting, or any other
term pursuant to any mandatory provisions of ltaliaw applicable from
time to time (including, without limitation, pursofato Article 83-sexies of
the Italian Financial Act) as set out in the Natice

13



Supplemental Indenture

Trustee

Voter

Voting Certificate

Voting Deadline

Voting Instruction

LON45057052/19 120943-0008

The supplemental indenture to the Indenture, effgcthe Proposals and
entered into by the Issuer, the Guarantor and thstée.

The Law Debenture Trust Corporation p.l.c.

In relation to the Meeting, the person identifiedtie Voting Certificate or
any Proxy.

In relation to the Meeting, a dated certificate the English language
(together with, if required by applicable Italiaawl, a translation thereof into
Italian) issued either by (a) the relevant Direattiipant, or (b) the Paying
Agent on behalf of the Clearing Systems on therutibns given to the

clearing systems by or on behalf of an Eligibled’ptind stating the name of
(and document of identification to be provided th@ Voter and in which it

is stated that the person identified therein asei @t entitled to attend and
vote at the Meeting and any other information reggliin accordance with

the Notice.

9:45 a.m. (London time) on May 2, 2017.

The electronic instruction to be submitted by aebirParticipant to the
Information and Tabulation Agent through the retdgv&learing System in

the form described in the relevant Clearing Sysiotice in order for the

Noteholder to appoint one or more representatifegh® Information and

Tabulation Agent (or another specified persontafioxy and authorize and
instruct such Proxy to vote the Noteholder’s Natefavour of or against the
Extraordinary Resolution in relation to the Meetiigr the Adjourned

Meeting).

14



FURTHER INFORMATION AND TERMS AND CONDITIONS

The Proposals

The Conditions

Below is a summary of the proposed amendmentsettetims of the Notes. In this Consent Solicitatiroposal 1 (as
defined below) and Proposal 2 (as defined below)tagether referred to as therbposals and each aProposal'.

Each Proposal is a separate and independent ptofto&anot possible to consent to both Proposhlsteholders
should clearly indicate in their Voting Instructiarmether they are voting in favor of Proposal Pooposal 2. Except
for the below amendments, all other provisionshefihdenture and the Notes remain unchanged.

Item Current Provision Proposal 1 (“Proposal 1") Proposal 2 (“Proposal 2")
Applicable “Applicable Raté means a rate Applicable Raté means a rate Applicable Raté means a rate
Rate per annum, reset quarterlyper annum, reset quarterlyper annum, reset quarterly,
equal to (i) the greater of threpequal to (i) the greater of thregequal to (i) the greater of three-
month EURIBOR and 1.0% month EURIBOR and 1.0%month EURIBOR and 1.0%
plus (ii) 6.25%. plus (i) 5.00%; provided that | plus (ii) 5.00%; provided that
for any period prior to July 1, for any period prior to July 1|,
2017, the Applicable Rate shalk017, the Applicable Rate shall
mean a rate per annum, resehean a rate per annum, reget
quarterly, equal to (i) the greatequarterly, equal to (i) the greater
of three-month EURIBOR angdof three-month EURIBOR and
1.0%plus (i) 6.25% 1.0%plus (i) 6.25%
Optional
Redemption Optional Redemption. Optional Redemption. Optional Redemption.
(a) Except as provided in thijs(a) Except as provided in this(a) Except as provided in th|s

Section 5 and in Section 6, the&Section 5 and in Section 6, the&Section 5 and in Section 6, the

Notes are not redeemable ur
May 20, 2017.

(b) On and after May 20, 201
the Issuer may redeem all ¢
from time to time, part of thg
Notes, upon not less than 10 rf
more than 60 days’ notice, at t
following redemption prices
(expressed as a percentage
principal amount) plus accrud
and unpaid interest an
Additional Amounts (as define
below), if any, to, but no
including, the applicablg
redemption date (subject to t
right of Holders of record on th
relevant record date to recei
interest due on the releva
interest payment date),

redeemed during the twelvg
month period beginning on M4
20 of the years indicated below

Year Redemption

tiNotes are not redeemable ur
March 1, 2018.

7,(b) On and after March 1, 201
rthe Issuer may redeem all ¢
b from time to time, part of thg
dNotes, upon not less than 10 n
nenore than 60 days’ notice, at t
5 following  redemption  prices
¢bxpressed as a percentage
dprincipal amount) plus accrue
dand unpaid interest an
d Additional Amounts (as define
t below), if any, to, but no
> including, the applicablg
neéedemption date (subject to t
eright of Holders of record on th
eelevant record date to recei
ninterest due on the releva
ifinterest payment date),

bredeemed during the twelvg
ymonth period beginning o
:March 1 of the years indicate
below:

tiNotes are not redeemable un
March 31, 2018.

B8(b) On and after March 31

r2018, the Issuer may redeem
b or, from time to time, part of th
dNotes, upon not less than 10 n
neénore than 60 days’ notice, at t
5 following  redemption
¢bxpressed as a percentage
dorincipal amount) plus accrue
dand unpaid interest an
dAdditional Amounts (as define
t below), if any, to, but no
> including, the applicablg
neéedemption date (subject to t
eright of Holders of record on th
gelevant record date to recei
ninterest due on the releva
ifinterest payment date),
bredeemed during the twelvg
nmonth period beginning o
dMarch 31 of the years indicate
below:

prices

til

all
e
or
ne

]

of

d
d
d
t

ne
e

e
nt
if

a = YV
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Prices
2017 102.000%
201¢ 101.000%
2019 anc 100.000%
thereafter

(c) [Reserved].

(d) [Reserved]

(e) In addition, prior to May 20
2017, the Issuer may redeem
or, from time to time, a part @
Notes, upon not less than 10 rf
more than 60 days’ notice at
redemption price equal to 100
of the principal amount of th
Notes redeemed, plus th
Applicable Premium an
accrued and unpaid interest g
Additional Amounts, if any, to
but not including, the applicabl
redemption date (subject to t
right of relevant Holders o
record on the relevant reco
date to receive interest due

the relevant interest payme
date).

“Applicable Premiurhmeans,
with respect to any Note the
greater of:

(1) 1% of the principal
amount of such Note an
(2) as of any redemptio
date, the excess (to th
extent positive) of:
(A) the present value a

such redemption dat
of (1) the redemption
price of such Note a
May 20, 2017 (such

redemption price
(expressed in
percentage of
principal amount)

being set forth in the
table above unde
Section 5(b)
(excluding  accrued
and unpaid interest t(
the redemption
date)), plus (2) all
required interest
payments due o
such Note to andg

Year Redemption Year Redemption
Prices Prices
201¢ 102.000% 201¢ 102.000%
201¢ 101.000% 201¢ 101.000%
2020 anc 100.000% 2020 anc 100.000%
thereafter thereafter

(c) Upon any redemption of th
Notes under this Section 5

Section 6, the applicabl
,redemption price shall b
aleduced by an amount equal
fthe product of (i) the principa
aamount of such Notes bein
aedeemed, multiplied by (ii)
Prate of 1.25% per annun
Padjusted by multiplying suc
1€1.25% per annum by th
i number of days (based on a 3
nday month) for the period fror
(and including) the New Note|
elssue Date to (but excluding
nguly 1, 2017 divided by 360
f which such product shall redu
rdthe applicable redemption pri
Oibn a pro rata basis across

Nsuch Notes being redeem
based on the principal amou
outstanding under the Notes.

(d) [Reserved]

(e) In addition, prior to March 1
d2018, the Issuer may redeem
or, from time to time, a part @
N Notes, upon not less than 10 n
gnore than 60 days’ notice at
redemption price equal to 100
of the principal amount of th
t Notes redeemed, plus th
e Applicable Premium an
accrued and unpaid interest g
Additional Amounts, if any, to
but not including, the applicabl
redemption date (subject to t
right of relevant Holders o
record on the relevant reco
date to receive interest due
the relevant interest payme

[ date).

“Applicable Premiurhmeans,
» with respect to any Note the
greater of:

3) 1% of the principal
amount of such Note
and

4) as of any redemptio

date, the excess (to th
extent positive) of:

including May 20,

2017 (excluding
accrued but unpaig
interest to the

¢(c) Upon any redemption of th
piNotes under this Section 5

eSection 6, the applicabl
eredemption price shall b
toeduced by an amount equal
Ithe product of (i) the principd
gamount of such Notes bein
aredeemed, multiplied by (ii)
nrate of 1.25% per annun
hadjusted by multiplying suc
e1.25% per annum by th
umber of days (based on a 3
nday month) for the period fror
s(and including) the New Note
j)issue Date to (but excluding
,July 1, 2017 divided by 36(
cavhich such product shall redu
g¢he applicable redemption prig
abn a pro rata basis across

cduch Notes being redeem
nbased on the principal amou
outstanding under the Notes.

(d) [Reserved]

,(e) In addition, prior to Marc
aBl, 2018, the Issuer may redeg
fall or, from time to time, a pa
oof Notes, upon not less than
anor more than 60 days’ notice
M@ redemption price equal

£100% of the principal amount ¢
néhe Notes redeemed, plus t
d Applicable Premium an
ndccrued and unpaid interest &
Additional Amounts, if any, to
ebut not including, the applicabl
neéedemption date (subject to t
fright of relevant Holders o

polate to receive interest due
nthe relevant interest payme
date).

“Applicable Premiurhmeans,

with respect to any Note the

greater of:

Q) 1% of the principal
amount of such Note
and

n(2)
e

as of any redemptio
date, the excess (to th
extent positive) of:

rdecord on the relevant recor

9]
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(B)

“Bund Rate as selected by th

Issuer, means the yield
maturity at the time o
computation of direc
obligations of the Federa

Republic of Germany (Bunds ¢
Bundesanleihgn
constant maturity (as officially
compiled and published in th
most recent financial statistic
has
available at least two Busine
Days (but not more than fiv
Business Days) prior to th
redemption date (or, if sug
financial statistics are not g
published or

that

publicly

similar market data selected |
the Board of Directors or
member of Senior Manageme
in good faith)) most nearl
equal to the period from th
redemption date to May 2
2017;provided howevey that if
the period from the redemptig

date to

equal to the constant maturi
of a direct obligation of the

Federal

for which a weekly averag

yield is
shall

redemption date
computed upon the
redemption date

using a discount rate
equal to the Bund
Rate at such
redemption date plus
50 basis points; over

the outstanding
principal amount of
such Note, ag
calculated by the
Issuer or on behalf g
the Issuer by suc
Person as the Issu
shall designate.

with

a

become publicl

available, an
available source a

May 20, 2017, is n

Republic of German

(A) the present value

D such redemption dat
of (1) the redemption
2 price of such Note a
March 1, 2018 (such
redemption price
5 (expressed in
percentage of
principal amount)
being set forth in the
table above
5 Section 5(b)
(excluding  accrued
and unpaid interest t(
the redemption
date)), plus (2) all
interest due on suct
Note to and including
March 1, 2018
(excluding  accrued
but unpaid interest tq
the redemption date)
computed upon the
redemption date
using a discount rate
equal to the Bund
Rate at such
redemption date plus
50 basis points; over

=

[1°)
=

]

i

S
=

the outstanding
principal amount of
such Note, as
calculated by the
Issuer or on behalf g
the Issuer by suc
Person as the Issu
shall designate.

T oS0 Pg< B o

155
<

a
nt
y “Bund Raté as selected by th

elssuer, means the yield
D, maturity at the time o
computation of direc
nobligations of the Federd

bt Republic of Germany (Bunds ¢
tyBundesanleihen  with a
e constant maturity (as officially
ycompiled and published in th

given, the Bund Ra

be obtained by linearavailable at least two Busine
interpolation (calculated to theDays (but not more than fiv
nearest one-twelfth of a year)Business Days) prior to th
from the weekly average yieldsredemption date (or, if sug

of direct obligations of th

Federal Republic of Germanypublished or
for which such yields are given, publicly available source d
except that if the period from similar market data selected |
such redemption date to Maythe Board of Directors or
20, 2017, is less than one yearmember of Senior Manageme

the weekly average yield

actually

traded

direct equal to the period from th

e most recent financial statistig
ethat has become publicl

financial statistics are not g
available, an

nin good faith)) most nearl

under

(A) the present value

such redemption dat
of (1) the redemption
price of such Note a
March 31, 2018 (such
redemption price
(expressed in
percentage of
principal amount)
being set forth in the
table above
Section 5(b)
(excluding  accrued
)] and unpaid interest t(
the redemption
date)), plus (2) all
interest due on suct
Note to and including
March 31, 2018
(excluding  accrued
but unpaid interest tq
S the redemption date)
; computed upon the
redemption date
2 using a discount rate
equal to the Bund
Rate at such

1%

50 basis points; over

(B) the outstanding

principal amount of
5 such Note, as
calculated by the
Issuer or on behalf g
the Issuer by suc
Person as the Issu
shall designate.

= —h

c“Bund Raté as selected by th

olssuer, means the yield
maturity at the time o
computation of direc
| obligations  of the Federd

or Republic of Germany (Bunds ¢

Bundesanleihen  with a

constant maturity (as officially
ecompiled and published in th
smost recent financial statistig
ythat has become publicl
ssavailable at least two Busine
e Days (but not more than fiv
eBusiness Days) prior to th
hredemption date (or, if sug
ofinancial statistics are not S
y published or available, an
f publicly available source @
pysimilar market data selected |
athe Board of Directors or
ntmember of Senior Manageme
y in good faith)) most nearl

under

5 redemption date plus

1%

]

=

)

i
D

=
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eequal to the period from th
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obligations of the Feder
Republic of Germany adjuste
to a constant maturity of on
year shall be used.

redemption date to March
d2018;provided however that if
ethe period from the redemptig
date to March 1, 2018 is n
equal to the constant maturi
of a direct obligation of the
Federal Republic of German
for which a weekly averag

yield is given, the Bund Rateyield is given, the Bund Rate

shall be obtained by linea
interpolation (calculated to th
nearest one-twelfth of a yeq
from the weekly average yiel
on actually traded direg
obligations of the Federa
Republic of Germany adjuste
to a constant maturity of on
year.

redemption date to March 2

2018;provided howevey that if
nthe period from the redemptig
ptdate to March 31, 2018 is n
tyequal to the constant maturi
> of a direct obligation of thg
yFederal Republic of Germarn
efor which a weekly averag

irshall be obtained by lined
einterpolation (calculated to th
rnearest one-twelfth of a yeq
d from the weekly average yiel
ton actually traded dired
| obligations  of the Federd
dRepublic of Germany adjuste
eto a constant maturity of on
year.

>

Dt
ty
>

y
e

Al

=

D QO =—=aQZ= 0D

Payment of Consent Fee
The Issuer will not pay any consent fee in conmectiith the Consent Solicitation.

Adjourned Meeting

In the event the necessary quorum for any Extraardi Resolution (seeConsent Solicitation and Proposals-
Meeting) is not obtained at the Meeting, the Adjournedeliteg will take place. At the Adjourned Meeting,eoar
more Voters holding or representing Noteholderat dast one third of the aggregate principal arhofithe Notes then
outstanding shall form a quorum. Voting Instructiamhich are submitted in accordance with the procesiset out in
this Consent Salicitation Memorandum and which haeebeen subsequently and validly revoked shaitlare valid
for such Adjourned Meeting. To be passed at theddjed Meeting, the Extraordinary Resolution reggigipproval of
one or more Voters holding or representing Notefrslcbf not less than 90% of the aggregate prin@pabunt of
outstanding Notes.

Announcements

Unless stated otherwise, all announcements in abionewith the Consent Solicitation and the Proposall be made
by: (i) publication on the website of the Issuematw.teamsystem.comnd (ii) the delivery of notices to the Clearing
Systems for communication to Direct ParticipantsctBannouncements may also be made on the rel®earners
Insider screen page and/or by the issue of a pedsase to a Notifying News Service. Copies ofaalhouncements,
notices and press releases can also be obtaimadtelnformation and Tabulation Agent, the contathils for which
appear on the last page of this Consent Solictdddemorandum. Significant delays may be experiendeere notices
are delivered to the Clearing Systems and Noteholde urged to contact the Information and Talmradgent for
the relevant announcements during the course a@timsent Solicitation.

General

The failure of any person to receive a copy of tamsent Solicitation Memorandum, the Notice or ather notice
issued by the Issuer in connection with the ConSetititation and/or the Proposals shall not irdatié any aspect of
the Consent Solicitation or the Proposals. No askedgement of receipt of any Voting Instruction Amdany other
documents will be given by the Issuer, the Infoioraand Tabulation Agent or the Paying Agent.

LON45057052/19 120943-0008 18



Governing law

The Consent Solicitation, the Proposals, each gdtistruction, the Supplemental Indenture and amy-contractual
obligations or matters arising from or connectethveiny of the foregoing, shall be governed by, aadstrued in
accordance with, New York law.

By submitting a Voting Instruction, the relevanttbloolder will unconditionally and irrevocably agriee the benefit
of the Issuer, the Information and Tabulation Agémé Trustee and the Paying Agent that the cairi¢ew York are
to have jurisdiction to settle any disputes thalrageise out of or in connection with the ConsenlicBation, the
Proposals or such Voting Instruction, as the caag be, and that accordingly any suit, action orceedings arising
out of or in connection with the foregoing may beught in such courts.

LON45057052/19 120943-0008 19



CERTAIN CONSIDERATIONS RELATING TO THE CONSENT SOLI CITATION AND THE PROPOSALS

Before making a decision with respect to the ConSaticitation or the Proposals, Noteholders shoa#tefully
consider, in addition to the other information cained in this Consent Solicitation Memorandum,ftiewing:

Procedures for participating in the Consent Solicitation and the Proposals

Noteholders are responsible for complying withadlthe procedures for participating in the Cons®alicitation and
the Proposals. None of the Issuer or the Informadind Tabulation Agent or the Trustee assumesespponsibility for
informing Noteholders of irregularities with respez compliance with such procedures.

Noteholders are advised to check with any CleaBygtem, bank, securities broker or other internrgdiarough
which they hold Notes when such Clearing Systemintgrmediary would need to receive instructionsnira
Noteholder in order for that Noteholder to be aldeparticipate in, or revoke their instruction tarficipate in, the
Consent Salicitation and the Proposals by the dezslkpecified in this Consent Solicitation Memaham.

In relation to the delivery or revocation of Votiigstructions or otherwise making arrangementsttier giving of
Voting Instructions, in each case through the @hgaBystems, Noteholders should note the partiquiactice and
policy of the relevant Clearing System, includimy @arlier deadlines set by such Clearing System.

Revocability of Voting I nstructions

Voting Instructions will be revocable provided thether the Paying Agent, the Issuer or the Chairfaay of which
will promptly notify the Information and TabulatioAgent of such amendment or revocation) has begifiegoin
writing of such amendment or revocation by no laéiemn close of business, 48 hours prior to the Mgefor, where
there is an Adjourned Meeting, 48 hours befordithe set for any such Adjourned Meeting).

Amendment of the Consent Solicitation or the Proposals

Subject to applicable laws and the Meeting Prowmisidghe Issuer may, at its option and in its s@erdtion, at any time
before the Voting Deadline (or, where there is afjoArned Meeting, 48 hours before the time setaioy such
Adjourned Meeting), extend, re-open, amend or waiwg condition of the Consent Solicitation or thieg®sals (other
than the terms of the Extraordinary ResolutionYeaminate the Consent Solicitation (other thanMteeting).

See Amendment and Terminatibn

No assurance that the Proposals will be implemented

Until the Extraordinary Resolution is passed anljesit to the conditions described below, no ass@aan be given
that the Proposals will be implemented. Subjecpplicable law and the Meeting Provisions, thedssnay terminate
the Consent Solicitation in accordance with thevisions for such termination set out irArhendment and

Terminatiori at any time before the Voting Deadline (or, whéere is an Adjourned Meeting, 48 hours before the

time set for any such Adjourned Meeting).

The execution by the Issuer and the Trustee oStpplemental Indenture to implement the Proposatomditioned
upon the following (theConditions Precedent):

(). each of the relevant entities in the Group shallehtaken all necessary steps to authorize the @bnse

Solicitation and the Proposals, as well as allgaations contemplated thereby;
(ii). the Consent Solicitation shall not have been teatsul

(iii). the Trustee shall have received (a) such evidescié deems necessary, including one or more Officer
Certificates and Opinions of Counsel (each as ddfim the Indenture), covering the items set fanthhe
Indenture and (b) such indemnity and/or securitgl(iding by way of prefunding) satisfactory toriorh the
Issuer pursuant to Section 9.05 of the Indenture;

(iv). the Meeting shall have been duly called in compkawith Section 9.06 of the Indenture; and
(v). the Extraordinary Resolution shall have been paasddshall be unconditional;

Prior to the execution of the Supplemental Indenttive Issuer will certify to the Trustee via aficafrs’ certificate of
the Issuer and will notify the Noteholders prompkisit the Conditions Precedent have been satisfied.
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All Noteholders are bound by the Extraordinary Resolution

Noteholders should note that if the Extraordinaeg®ution is passed it will be binding on all Naikters, whether or
not they chose to participate in the Consent Sation or otherwise were present or voted to appthe Extraordinary
Resolution.

Responsibility to consult advisers

Noteholders should consult their own tax, accogptifinancial and legal advisers regarding the bilitg to
themselves of the tax or accounting consequenceparttipating in the Consent Solicitation and relgag the impact
on them of the implementation of the Proposals.

None of the Issuer, the Information and Tabulathagent, the Trustee or any director, officer, empkyagent or
affiliate of any such person is acting for any Nateler, or will be responsible to any Noteholder fooviding any
protections which would be afforded to its clientsfor providing advice in relation to the Cons&ulicitation or the
Proposals, and accordingly none of the Issuer,Inff@mation and Tabulation Agent, the Trustee oy director,

officer, employee, agent or affiliate of any suofrgmn, makes any recommendation as to whether toorbow

Noteholders should participate in the Consent Bation or otherwise participate in the Proposals.

Each Noteholder is responsible for assessing thigsmé the Consent Solicitation with respect te totes held by it.
The Trustee has not made and will not make anysagsmt of; or express any view or opinion whatsoesgeto the
merits of this Consent Solicitation or the Propsgaf which it was not involved in the negotiatienformulation) or of
the impact of this Consent Solicitation on theliests of the Noteholders either as a class ordigiduals and makes
no recommendations whatsoever regarding the Cossiattation and the execution of the Supplemelmdénture or
the amendments to the terms of the Notes. The gasshthe Extraordinary Resolution and the entny ithe
Supplemental Indenture or the amendments to thestef the Notes as a result of the Consent Sdimitawill not
require the Trustee to, and the Trustee will nofsider the interests of the Noteholders eithea adass or as
individuals. Neither the Trustee nor any of itsleffes has been involved in the Consent Soli@tatr in formulating
the Consent Solicitation and makes no representéiiat all relevant information has been disclaseNoteholders in
this Consent Solicitation Memorandum or any omissitherefrom and the Trustee has not reviewed dha br
substance of this Consent Solicitation Memorandieither the Trustee nor any of its affiliates tabesaccepts any
responsibility or liability for the accuracy, corepgness, validity or correctness of the statemmaige herein or any
other document prepared in connection with the @onsSolicitation Memorandum. The Trustee will asseay
direction it is given hereunder in accordance \ifishrights and duties under the Indenture. AccaglginNoteholders
who are in any doubt as to the impact of the CanSelicitation or of the implementation of the pogpd Amendments
should seek their own independent professionakadvi
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TAX CONSEQUENCES

This Consent Solicitation Memorandum does not discthe tax consequences for Noteholders arising fite

Consent Solicitation or the Proposals and theidémentation. Noteholders are urged to consult i professional
advisers regarding these possible tax consequemcks the laws of the jurisdictions that applyher. Noteholders
are liable for their own taxes and have no recotmdbe Issuer, the Information and Tabulation Agenthe Paying
Agent with respect to any taxes arising in conmectiith the Consent Solicitation and/or the Profsosa
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PROCEDURES FOR PARTICIPATING IN THE CONSENT SOLICIT ATION AND THE PROPOSALS

Noteholders who need assistance with respect t@theedures for participating in the Consent Sedition and the
Proposals should contact the Information and TatotaAgent, the contact details for which are oa tast page of
this Consent Solicitation Memorandum.

Summary of action to be taken

Noteholders may only participate in the Consenication in accordance with the procedures setimuhis section
“Procedures for Participating in the Consent Scéitiéin and the Proposdls

Voting Instructions

In the event a Noteholder as of the Record Datesseeensure that the Proposals are implementshoitld deliver, or
arrange to have delivered on its behalf, throughrétevant Clearing System and in accordance Withréquirements
of such Clearing System, a valid Voting Instructionfavour of the Extraordinary Resolution thatéseived by the
Information and Tabulation Agent (and not validiyoked) by the Voting Deadline.

Only Direct Participants may submit Voting Instructions. Each Noteholder that is not a Direct Participnt must
arrange for the Direct Participant through which such Noteholder holds its Notes to submit a Votingnstruction
on its behalf to the relevant Clearing System beferthe deadlines specified by the relevant Clearir§ystem.

Noteholders are advised to check with any banlyrtess broker or other intermediary through whitey hold their
Notes when such intermediary would need to redesteuctions from a Noteholder in order for sucht®wlder to
participate in, or to validly revoke their instrioh to participate in, the Consent Solicitation dref the deadlines
specified in this Consent Solicitation Memorandilime deadlines set by any such intermediary and each Clearing
System for the submission and (where permitted) revocation of Voting Instructions will be earlier than the relevant
deadlinesin this Consent Solicitation Memorandum.

Attending or being represented and voting at the Meeting other than pursuant to Voting I nstructions

Those proving to be Noteholders only after the Ri:nate (if provided for by the Issuer’s by-lawkp8 not have the
right to attend and vote at the Meeting pursuathécapplicable provisions.

Noteholders who do not wish to participate in them&ent Solicitation can make other arrangemerparticipate in the
Proposals and attend or be represented and viite Bteeting by following the procedures outlinedhia Notice.

Voting Instructions

The submission of Voting Instructions will be deeirte have validly occurred upon receipt by the dnfation and
Tabulation Agent via the relevant Clearing Systefmra ovalid Voting Instruction submitted in accordanwith the
requirements of such Clearing System. Each Votimgriiction must specify, among other things, thgreggate
principal amount of the Notes which are subjecth® Voting Instruction, whether the Noteholder vésho appoint
one or more representatives of the Information Baloulation Agent to vote in favour of or againgt taxtraordinary
Resolution, and the securities account number cit &learing System in which the Notes were held Téceipt of
such Voting Instruction by the relevant Clearingst8ymn will be acknowledged in accordance with trenddard
practices of such Clearing System.

The Issuer is proposing either Proposal 1 or PadptsEach Proposal is a separate and independgmtgal. It is not
possible to consent to both Proposals. Notehoktensld clearly indicate in their Voting Instructiovhether they are
voting in favor of Proposal 1 or Proposal 2.

It is a term of the Consent Solicitation that Vgtinstructions are revocable as described Améndment and
Terminatiori. Provided that either the Paying Agent, the Issure¢he Chairman (any of which will promptly ngtithe
Information and Tabulation Agent of such amendnoemevocation) has been notified in writing of swchendment or
revocation by no later than close of business, @8 prior to the Meeting, Voting Instructions magy revoked by a
Noteholder, or the relevant Direct Participant tnbehalf, by submitting a valid electronic withafed instruction to
the relevant Clearing System. To be valid, sucliriedon must specify the Notes to which the orgivoting
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Instruction related, the securities account to Wwisach Notes were held and any other informatiquired by the
relevant Clearing System.

By submitting a Voting Instruction to the releva@iearing System in accordance with the procedufresah Clearing
System, a Noteholder and any Direct Participantrstting such Voting Instruction on such Noteholdepehalf shall

be deemed to agree, and acknowledge, represemgnivand undertake, to the Issuer, the Trusteatanthformation

and Tabulation Agent the following at the time obmission of such Voting Instruction and at theetiof the Meeting
(and the Adjourned Meeting), assuming such Votingtrlction has not been revoked in accordance tith

procedures set forth in this Consent Solicitatioandrandum (and if a Noteholder or Direct Partictgarunable to

make any such agreement or acknowledgement or a@jiye such representation, warranty or undertakingh s
Noteholder or Direct Participant should contactltifermation and Tabulation Agent immediately):

(@)

(b)

(©

(d)

(e)

(f)

(9)

(h)

(i)

it has received this Consent Solicitation Memorangdand has reviewed, agrees to be bound by angtacce
the terms, conditions and other considerationh@®fQonsent Solicitation and Proposals, all as destin this
Consent Solicitation Memorandum;

by submitting a Voting Instruction in respect oftNotes in its account at the relevant ClearindeBysit will

be deemed to consent, in the case of a DirectcRzamit, to have the relevant Clearing System peodetails
concerning its identity to the Information and Ttion Agent (and for the Information and Tabulatibgent
to provide such details to the Issuer and its legalsers);

it gives instructions for, and authorizes, the apipoent of one or more representatives of the médion and
Tabulation Agent as its Proxy to vote in respedhef Extraordinary Resolution at the Meeting (idihg the
Adjourned Meeting) in the manner specified in thetihg Instruction in respect of all of the Notesiia
account in the relevant Clearing System;

all authority conferred or agreed to be conferregrspant to its acknowledgements, agreements,
representations, warranties and undertakings, lral #s obligations, shall be binding upon itsceassors,
assigns, heirs, executors, trustees in bankruptdylegal representatives, and shall not be affebtedand
shall survive, its death or incapacity;

none of the Issuer and the Information and Talarafigent and the Trustee has given it any inforomatvith
respect to the Consent Solicitation or the Progosalve as expressly set out in this Consent Sxlanit
Memorandum and the Notice nor has any of them egpteany opinion about the terms of the Consent
Solicitation or the Proposals or made any recommiord to it as to whether it should participatetlire
Consent Solicitation or otherwise participate ia Broposals and it has made its own decision wijand to
participating in the Consent Solicitation and/oe tAroposals based on financial, tax or legal advites
deemed necessary to seek;

no information has been provided to it by the Issrehe Information and Tabulation Agent or theStee, or
any of their respective directors or employeeshwégard to the tax consequences for Noteholdésgagr
from the participation in the Consent Solicitatitime implementation of the Proposals, and it ackedges
that it is solely liable for any taxes and simitar related payments imposed on it under the lawangf
applicable jurisdiction as a result of its partatipn in the Consent Solicitation or in relationte Proposals,
and agrees that it will not and does not have aglyt rof recourse (whether by way of reimbursement,
indemnity or otherwise) against the Issuer or tifermation and Tabulation Agent or the Trusteeary of
their respective directors or employees, or angrogierson in respect of such taxes and payments;

it held the Notes in the relevant Clearing Systesnoé the Record Date and, in accordance with the
requirements of, and by the deadline required bgh <learing System, it has submitted, or has catsée
submitted, a Voting Instruction to the relevantatieg System;

it irrevocably and unconditionally waives any rigird claim against the Trustee arising as a resaihy loss

or damage suffered or incurred as a result of tiust€e executing any amendments (including butimdied

to circumstances where it is subsequently found sugh amendments are not valid or binding on the
Noteholders), except for any right or claim purduarSection 7.01(iii) of the Indenture;

holds harmless the Trustee from and against akkdiabilities, damages, costs, charges and sgpemhich
may be suffered or incurred by them as a resuéingf claims (whether or not successful, compromized
settled), actions, demands or proceedings broughinst the Trustee and against all losses, lisdslit
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0)

(k)

()

(m)

(n)

(0)

(P)

(@)

damages, costs, charges and expenses (includiabféeg) which the Trustee may suffer or incur Wwhic
any case arise as a result of this Consent S¢i@itaany actions taken in connection therewitie|uding any
documents or agreements the Trustee may be asksdgntoexcept for any such losses, liabilities, dges,
costs, charges and expenses arising in connectibrsection 7.01(iii) of the Indenture;

the Issuer, the Information and Tabulation Agertt tire Trustee will rely on the truth and the accyraf the
acknowledgments, agreements, representations, nti@gaand undertakings made by or on behalf of each
consenting Noteholder herein and such Noteholdal sidemnify the Issuer, the Information and Taatigin
Agent and the Trustee against any and all lossests,cclaims, liabilities, expenses, charges, astior
demands which any of them may incur or which mayniaele against any of them as a result of any brefaich
any of the terms of, or any of the agreements,essptations, warranties and/or undertakings given i
connection with the Consent Solicitation;

the Noteholder has received and reviewed this GanSelicitation Memorandum and understands that the
Noteholder is consenting to the adoption of al{asfd not only some of) the Amendments upon thesemu
subject to the conditions set forth in this Consawlicitation Memorandum;

the Notes are at the time of acceptance, and ailficue to be, until the earlier of (i) the resulfshe Consent
Solicitation and the Meeting (or the Adjourned Megt if applicable) contemplated by this Consent
Solicitation Memorandum having been determined éndthe termination or revocation of the Consent
Solicitation, held by it through Euroclear or Claeam, Luxembourg;

no information has been provided to the Noteholdethe Information and Tabulation Agent, the Treste
Registrar or Paying Agent with regard to the tarssmuences to Noteholders of the Notes arising frmm
receipt of any Consent Payment or the participationthe Consent Solicitation and the Noteholder
acknowledges that the Noteholder is solely liabteahy taxes and similar or related payments inghasethe
Noteholder under the laws of any applicable juddn as a result of the Noteholder’s participatiorthe
Consent Solicitation and agrees that the Notehaldénot and does not have any right of recoursbgther

by way of reimbursements, indemnity or otherwisgiast the Information and Tabulation Agent, thestee,
Registrar, Paying Agent or any other person ingeispf such taxes and payments;

the Noteholder does hereby release and forevehatige the Trustee, its employees, officers, dirscto
affiliates, and agents, predecessors and successfoesid from any and all manner of actions, caudfes
actions, suits, debts, dues, accounts, bonds, aot@ncontracts, agreements, judgments, claimslemands
whatsoever in law or in equity arising from andhtielg to the execution of the Supplemental Indenaumd
any transactions contemplated in connection with@onsent Solicitation Memorandum subject to tgktsi
and duties of the Trustee as provided for in tlkemture, including Section 7.01(iii) thereof;

the Noteholder empowers, authorizes, and requastsTtustee to do all things as may be necessary or
expedient to carry out and give effect to the CohSelicitation Memorandum subject to the rightd daties
of the Trustee as provided for in the Indentureluiding Section 7.01(iii) thereof;

the Noteholder declares and acknowledges that thstde will not be held responsible for any liakEs or
consequences arising as a result of acts takert by pursuant to the terms of the Consent Solioitat
Memorandum and the Noteholders further declarettafTrustee has no responsibility for the termshef
Consent Solicitation Memorandum subject to thetsagind duties of the Trustee as provided for in the
Indenture, including Section 7.01(iii) thereof; and

the Noteholder hereby acknowledges that this Cdreseth the transactions contemplated hereby willbot
deemed to be investment advice or a recommenda$ido a course of conduct by the Trustee or ants of
officers, directors, employees or agents; the Natlr further represents that, in executing andeiehg the
Voting Instruction, it has made an independent stiment decision in consultation with its own agemts
professionals subject to the rights and dutiebeffirustee as provided for in the Indenture, inolgdection
7.01(iii) thereof.
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General

Denominations of Voting I nstructions

Votes are to be submitted in respect of a minimaminal amount of €100,000 and integral multiples€dfo00 in
excess thereof.

Voting Instructions other than in accordance with the procedures set out in this section will not be accepted

Noteholders may only participate in the ConsentcBation by way of the submission of valid Votimgstructions in
accordance with the procedures set out in thisaset®Procedures for Participating in the Consent Sadiidn and the
Proposals.

The Issuer is proposing either Proposal 1 or PadptsEach Proposal is a separate and independgmtgal. It is not
possible to consent to both Proposals. Notehoktensld clearly indicate in their Voting Instructiovhether they are
voting in favor of Proposal 1 or Proposal 2.

Noteholders should not send Voting Instructionthe Issuer. A Noteholder should not make any dige@ngements
with or give any form of instructions directly the Paying Agent in connection with the Proposalesmthe relevant
Noteholder wishes to attend or be representeckdtitfeting other than pursuant to Voting Instruction

Appointment of Information and Tabulation Agent as Proxy

By submitting a Voting Instruction, Noteholders Iwiive instructions for the appointment of one omre
representatives of the Information and Tabulatigem as their Proxy to vote in the manner specifiedentified in
their Voting Instruction in respect of the Extraioay Resolution at the Meeting.

Appointment of a Chairman to preside over the Meeting or Adjourned Meeting
The Chairman (who may, but need not, be a Notehofthall be appointed by, respectively:

€)) the Chairman of the board of directors of the Isgfaling whom, the vice chairman of the boarcdokectors
of the Issuer) or such other person as the Issoetawvs may specify from time to time; or

(b) a person elected by one or more Voters holdingpresenting more than one half of the aggregateipil
amount of the Notes represented at the Meetingdgwuined Meeting; or

(© the person appointed by the competent court (inctiee the Meeting is convened upon decision of such
competent court).

Where the Meeting has elected the Chairman, suckopeneeds not be the same person as the Chairirthe a
Adjourned Meeting.

Revocability

The submission, in accordance with the procedwesid in this sectionProcedures for Participating in the Consent
Solicitation and the Proposdlsof a Voting Instruction will be revocable proed that either the Paying Agent, the
Issuer or the Chairman (any of which will promptigtify the Information and Tabulation Agent of suashendment or
revocation) has been notified in writing of sucheamgiment or revocation by no later than close ofnass, 48 hours
prior to the Meeting (or, where there is an AdjadrMeeting, 48 hours before the time set for arch sidjourned
Meeting).

Voting Instructions may be revoked by, or on belud)fthe relevant Noteholder, by submitting a vadigctronic
withdrawal instruction that is received in writihg the Information and Tabulation Agent at leashd8rs prior to the
Meeting (or at least 48 hours prior to the Adjoudeeting) and subject to the restrictions andtations set out by
applicable laws including, without limitation, Acte 2372 of the Italian Civil Code) and, in any etyesubject to the
relevant deadline in accordance with the procedofrése relevant Clearing System.
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Irregularities

The Issuer reserves the absolute right to rejegtaanl all VotingInstructions or revocation instructions not in pEop
form or if the acceptance of which would, in thendgn of the Issuer and its legal advisers, bewfubor in violation
of the Indenture.

None of the Issuer, the Trustee, the Informatioth Babulation Agent or any other person shall beeurahy duty to
give notification of defects, irregularities or wars with respect to Consents, nor shall any aftiveur any liability
for failure to give such notification.
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AMENDMENT AND TERMINATION

Amendment and Termination

Notwithstanding any other provision of the Cons®alicitation or the Proposals, the Issuer may,estitip applicable
laws and the Meeting Provisions, at its option ands sole discretion, at any time before the WgtDeadline (or,
where there is an Adjourned Meeting, 48 hours leefioe time set for such Adjourned Meeting):

(n extend the Voting Deadline or re-open the Conselitigtion, as applicable;

(s) otherwise extend, re-open or amend the Consentitatibn or the Proposals (other than the termshef
Extraordinary Resolution or the Proposals) in agpect; or

® terminate the Consent Solicitation (other than Kheeting), including with respect to Votinigstructions
submitted before the time of such termination.

The Issuer also reserves the right at any timeatiwevany or all of the conditions of the ConserlicBation as set out
in this Consent Solicitation Memorandum.

The Issuer will announce any such extension, redoge amendment or termination as soon as is redtyn
practicable after the relevant decision is madethEoextent a decision is made to waive any camditf the Consent
Solicitation generally, as opposed to in respecteofain Voting Instructions only, such decisioril aiso be announced
as soon as is reasonably practicable after it islem&ee Further Information and Terms and Conditions -
Announcements

If, following the termination of the Consent Sdlation, the Extraordinary Resolution is subseqyep#issed at the
Meeting (or the Adjourned Meeting), it will neveetiess be ineffective (as the Extraordinary Resmtuis conditional
onthe Consent Solicitation not having been terminated

Revocation Rights

Voting Instructions will be revocable provided thather the Paying Agent, the Issuer, the Trusteth® Chairman
(any of which will promptly notify the Informatioand Tabulation Agent of such amendment or revogatias been
notified in writing of such amendment or revocatimnno later than close of business, 48 hours poitihe Meeting.

Noteholders wishing to exercise any such rightewbcation should do so in accordance with thequiores set out in
“Procedures for Participating in the Consent Saditiin and the ProposdlsBeneficial owners of Notes that are held
through an intermediary are advised to check witthsentity when it would require to receive instiogs to revoke a
Voting Instruction in order to meet the above deadlines. tRe avoidance of doubt, any Noteholder who dugts
exercise any such right of revocation in the cirstances and in the manner specified above shalebmed to have
waived such right of revocation and its originaltig Instruction will remain effective.

The exercise of any such right of revocation irpees of a Voting Instruction will be effective fthe purposes of
revoking the instruction given by the relevant Matieler for the appointment of one or more repredems of the
Information and Tabulation Agent as the relevanteNolder’s Proxy to vote at the Meeting on sucheNotder’s
behalf only if a valid revocation instruction i<eéved in writing by the Information and Tabulatidgent no later than
the 48 hours before the Meeting or 48 hours befbee Adjourned Meeting and subject to the restmdiand
limitations set out by applicable laws (includimgthout limitation, Article 2372 of the Italian GivCode).
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INFORMATION AND TABULATION AGENT

The Issuer has retained Lucid Issuer Services kontb act as Information and Tabulation Agent. T$mier has
entered into an engagement letter with the Infolonadnd Tabulation Agent containing certain pravis regarding
the payment of fees, reimbursement of expensefdechnity arrangements.

Neither the Information and Tabulation Agent nory aof its directors, employees and affiliates assuamg
responsibility for the accuracy or completenesthefinformation concerning the Consent Solicitatitre Proposals or
the Issuer in this Consent Solicitation Memorandamfior any failure by the Issuer to disclose evah&t may have
occurred and may affect the significance or acgu@csuch information and the terms of any amendnterthe
Consent Salicitation and/or the Proposals.

None of the Issuer or the Information and Tabuta#gent or any director, officer, employee, aganaffiliate of any

such person that is acting for any Noteholder béliresponsible to any Noteholder for providing pmtections which

would be afforded to its clients or for providingvice in relation to the Consent Solicitation oe tAroposals, and
accordingly none of the Issuer, the Information dradbulation Agent or any director, officer, empleyagent or
affiliate of any such person, makes any recomméomais to whether or not or how Noteholders shgaldicipate in

the Consent Solicitation or otherwise participatéie Proposals.

The Information and Tabulation Agent is the agdrihe Issuer and owes no duty to any Noteholder.
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ANNEX
FORM OF NOTICE OF MEETING

THE DISTRIBUTION OF THIS NOTICE IN CERTAIN JURISDIC TIONS MAY BE RESTRICTED BY
LAW AND PERSONS INTO WHOSE POSSESSION THIS NOTICE GOMES ARE REQUIRED TO
INFORM THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH R ESTRICTIONS.

THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF
NOTEHOLDERS (AS DEFINED BELOW). IF YOU ARE IN ANY D OUBT AS TO THE ACTION YOU
SHOULD TAKE, YOU ARE RECOMMENDED TO SEEK YOUR OWN F INANCIAL ADVICE,
INCLUDING IN RESPECT OF ANY TAX CONSEQUENCES, IMMED IATELY FROM YOUR
STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER APPROPRIATELY
AUTHORIZED INDEPENDENT FINANCIAL ADVISER.

U TeamSystem®

TeamSystem S.p.A.

(incorporated as a societa per azioni under the lafivihe Republic of Itajy
with registered office at via Sandro Pertini 88182 Pesaro, Italy
enrolled with the Companies’ Register of Pesaraleirid no. 01035310414
share capital fully paid-in of Euro 24,000,000

(the “Issuer”)

NOTICE OF NOTEHOLDER MEETING

to each of the holders of the outstanding

€490,000,000 SENIOR SECURED FLOATING RATE NOTES DUE20 MAY 2022

(ISIN: XS1408420443, COMMON CODE: 140842044)

(the“Notes” and the holders thereof, thidoteholders”)

NOTICE IS HEREBY GIVEN that a meeting of the Noteholders (thdekting”) convened by the Issuer will be
held at the offices of Freshfields Bruckhaus Degimg_P, 65 Fleet Street, London EC4Y 1HS, Uniteddtiom at 9:45
a.m. (London time) on May 4, 2017 for the purpokeamsidering and, if thought fit, passing the daling resolution,
which will be proposed at the Meeting as an Extimary Resolution in accordance with the provisiafisthe
indenture dated as of May 20, 2016 as amendedpptesuented from time to time (thelndenture”) made between,
among others, the Issuer and The Law Debentureé Carporation p.l.c. (theTruste€’) pursuant to which the Notes
were issued.

In the event the necessary quorum for the ExtraargiResolution is not obtained at the Meeting datliieurned meeting
(the "Adjourned Meeting”) will be held at the offis of Freshfields Bruckhaus Deringer LLP, 65 Fiateeet, London
ECA4Y 1HS, United Kingdom at 9:45 a.m. (London timme)May 5, 2017.

Unless the context otherwise requires, capitalismtns used but not defined in this Notice shall ehdlie

meaning given in the Indenture, the Notes or thesenot solicitation memorandum of the Issuer datecdbpabout the
date of this Notice (theConsent Solicitation Memoranduni), as applicable.
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The agenda will be as follows:
AGENDA

To approve an Extraordinary Resolution in accordanith the provisions of the Indenture and the Bloie order to,
among other things, amend certain provisions oftéh@s and conditions of the €490,000,000 senicurse floating
rate notes due 20 May 2022 issued by TeamSysterA. Sfprmerly Barolo BidCo S.p.A.), which will takeffect and
which will be conditional upon the execution of @pplemental indenture, to be entered into betweemofig others
and as the case may require) the Issuer, the Goaréas each such term is defined in the Conselititagon
Memorandum) and the Trustee substantially in then fo be presented to the Meeting and signed fptirposes of
identification by the Chairman thereof,

and, accordingly, to propose to the Meeting thie¥ahg:

EXTRAORDINARY RESOLUTION IN RESPECT OF THE NOTES

“THAT this Meeting of the holders (theNoteholders) of those of the €490,000,000 Senior SecuredtifigeRate
Notes due 20 May 2022 of TeamSystem S.p.A. presentistanding (theNotes and the fssuer’ respectively)
issued pursuant to the indenture dated as of 20 2A04% as amended or supplemented from time to (thwe
“Indenture”) between, among others, the Issuer and The LabeBere Trust Corporation p.l.c. (th@érlistee”)

hereby:

€) consents to [Proposal 1][Proposal 2] (each as efin the consent solicitation memorandum of tiseds
dated April 19, 2017 (theConsent Solicitation Memorandunt));

(b) assents to and authorizes, directs, requests apdwars the Trustee to consent to [Proposal 1][Rrapo
2];
(© authorizes, directs, requests and empowers thet€brus give effect to and implement the matters in

paragraphs (a) and (b) of this Extraordinary Resmiuby way of a supplemental indenture (the
“Supplemental Indenture’), and, in order to give effect thereto and to liempent the same, forthwith to
execute the Supplemental Indenture, in the forntywred to this Meeting and to execute and do, ah su
other deeds, instruments, acts and things as mayebessary or appropriate in the sole and absolute
discretion of the Trustee to carry out and givectfto this Extraordinary Resolution and the impatation

of [Proposal 1][Proposal 2], and the entry into 8upplemental Indenture to give effect to and immglet the
matters in paragraphs (a) and (b) of this Extraamgi Resolution;

(d) sanctions and approves every abrogation, variatnaulification, compromise or arrangement in respéct
the rights of the Noteholders appertaining to trateN against the Issuer, whether or not such rigfise
under the Indenture, the Notes or otherwise, iradhn or resulting from or to be effected by the
modifications to the Notes, the Indenture and thieyeinto of the Supplemental Indenture or any othe
document in each case in connection with the nsattentemplated thereby to give effect to and implem
the matters in paragraphs (a) and (b) of this Brtliaary Resolution;

(e) indemnifies, discharges, waives and exoneratesTtustee from all liability for which it may have
become or may become liable or responsible underdrttienture or the Notes in respect of any act or
omission in connection with this Extraordinary Rasion, the notice convening this Meeting, the Ganis
Solicitation, the Proposals, the Supplemental Ihgenand/or the matters contemplated thereby, &xXoep
any liability pursuant to Section 7.01(iii) of thelenture;

® concurs in, executing and doing, all such othedsgemstruments, acts and things and take sucls stap
may be necessary and desirable to carry out areajfect to [Proposal 1][Proposal 2], the Suppleaen
Indenture and/or the matters contemplated thereby;

(9) waives irrevocably any claim that the Noteholdeeg/have against the Trustee arising as a resaftyfoss
or damage which any Noteholder may suffer or irasua result of the Trustee acting upon this Extiiaary
Resolution (including, without limitation, circunastces where it is subsequently found that this
Extraordinary Resolution is not valid or binding thee Noteholders or that there is a defect in #esing of
this Extraordinary Resolution) and further confirthat the Noteholders will not seek to hold thestee
liable for any costs, loss or damage and that thet@e shall not be responsible to any personctorgaupon
this Extraordinary Resolution, except for any cosiss or damage in connection with Section 7.Q)X(fithe
Indenture; and
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(h) declares this Extraordinary Resolution shall balimespects conditional upon each of the releeafties in
the Group (as defined in the Consent Solicitatioenddrandum) shall have taken all necessary steps to
authorize the Consent Solicitation and [ProposfPrbposal 2], as well as all transactions contetedla
thereby;

The Issuer shall certify to the Trustee via anceffs’ certificate of the Issuer and will notify ibblders in
accordance with the Notes promptly upon satisfaaithe above-listed conditions.”

Full details of the background to, and the reasfors the Proposals and the Extraordinary Resolutioa
contained in the Consent Solicitation Memoranduropies of which are available upon request from the
Information and Tabulation Agent.

The attention of Noteholders is particularly dratenthe quorum required for the Meeting and the Adjed
Meeting which is set out in paragraph (B)(i) of 8eetion entitled Voting and Quorurhbelow.

Copies of the Indenture (including the form of thetes) and the draft Supplemental Indenture redetoein the
Extraordinary Resolution set out above and of sert¢éher relevant documents will be available fesgection at
the specified offices of specified office of thédmmation and Tabulation Agent.

The Trustee expresses no view or opinion as tonthets of the Consent Solicitation, the Amendmesrtshe
Extraordinary Resolution. The Trustee has, however been involved in formulating the Consent Suifon, the
Amendments or the Extraordinary Resolution and make representation that all relevant informatias been
disclosed to Noteholders in the Consent Solicitakitemorandum and this Notice. Each Noteholderspamsible for
assessing the merits of the Consent Solicitatioh respect to the Notes held by it. The Trusteenlshsnade and will
not make any assessment of; or express any viepioion whatsoever as to the merits of this ConSetititation or
the Proposals (of which it was not involved in tmegotiation or formulation) or of the impact of shConsent
Solicitation on the interests of the Noteholdethesi as a class or as individuals and makes nanmaendations
whatsoever regarding the Consent Solicitation aedekecution of the Supplemental Indenture or theraments to
the terms of the Notes. The passage of the ExiramgdResolution and the entry into the Supplemdntienture or
the amendments to the terms of the Notes as & oéshke Consent Solicitation will not require theustee to, and the
Trustee will not, consider the interests of theeliolders either as a class or as individuals. Reitte Trustee nor
any of its affiliates has been involved in the GamsSolicitation or in formulating the Consent 8itdition and makes
no representation that all relevant information teen disclosed to Noteholders in this Consentcifation
Memorandum or any omissions therefrom and the &eulis not reviewed the form or substance of thissént
Solicitation Memorandum. Neither the Trustee noy ehits affiliates takes or accepts any respolisibir liability
for the accuracy, completeness, validity or corress$ of the statements made herein or any otherdmt prepared
in connection with the Consent Solicitation Memaham. The Trustee will assess any direction it v@igihereunder
in accordance with its rights and duties underltidenture. Accordingly, Noteholders who are in doybt as to the
impact of the Consent Solicitation or of the impéatation of the proposed Amendments should seek diae
independent professional advice. Accordingly, Nolgers who are in any doubt as to the impact of the
implementation of the Extraordinary Resolution be tAmendments should seek their own independera, leg
financial or other advice.

The terms and conditions of the Consent Solicitatddemorandum are without prejudice to the right aof
Noteholder to attend and vote at the Meeting aswgéh this Notice and in Section 9.06 of the Intdee.

The distribution of the Consent Solicitation Memmalam in certain jurisdictions may be restricted layv.
Persons into whose possession this Consent Sidinitdlemorandum comes must inform themselves abodt
observe any such restrictions.

The Consent Solicitation Memorandum is not for ritistion, directly or indirectly, in or into the Wed States
(including its territories and possessions, anyteStaf the United States and the District of ColumbiThis
announcement does not constitute or form a paahgfoffer or solicitation to purchase or subscfdyeany securities
in the United States. The securities to which tbagent Solicitation relates have not been, andnaillbe, registered
under the United States Securities Act of 1933 msnded (theSecurities Act). Such securities may not be offered
or sold in the United States or to, or for the act@r benefit of, U.S. persons (as such termfisele in Regulation S
under the Securities Act), except pursuant to amgtion from, or in a transaction not subject b® tegistration
requirements of the Securities Act. No public affgrof securities will be made in the United Statesn any other
jurisdiction where such an offering is restrictegmohibited.
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IMPLEMENTATION

If the Extraordinary Resolution is passed, the aggible Proposal referred to in the ExtraordinargdRetion
will be effective upon execution of the Supplembmtalenture; provided that the applicable Propaostil only
become operative upon the New Notes Issue Dateldfised in the Consent Solicitation Memorandum) #mel
Supplemental Indenture will terminate if the Newté&olssue Date does not occur on or prior to MayRQe7.

VOTING AND QUORUM

The provisions governing the convening and holdiighe Meeting are set out in Section 9.06 of thadehture, a
copy of which is available for inspection by thet®lwlders during normal business hours at the fpecoffice
of the Information and Tabulation Agent up to amcluding the date of the Meeting and at the Meeting

The Notes are currently represented by a registgheloal note (a Registered Not&) held in the name of a
nominee for a common depositary for Euroclear B&W/NV (“Euroclear”) and Clearstream Banking,
société anonymg Clearstream, Luxembourg’) (the “Clearing System$ and each aClearing Systent).

A NOTEHOLDER WHO WISHES TO VOTE AND WHOSE NOTES ARE HELD IN THE NAME OF A
BROKER, DEALER, COMMERCIAL BANK, TRUST COMPANY OR O THER NOMINEE
INSTITUTION MUST CONTACT SUCH NOMINEE PROMPTLY AND INSTRUCT OR MAKE
ARRANGEMENTS WITH SUCH NOMINEE TO VOTE IN ACCORDANC E WITH THE CUSTOMARY
PROCEDURES OF THE CLEARING SYSTEMS ON BEHALF OF THE NOTEHOLDERS. THE
DEADLINES SET BY ANY SUCH CUSTODIAL ENTITY AND EACH CLEARING SYSTEM FOR THE
SUBMISSION OF VOTES TO THE EXTRAORDINARY RESOLUTION MAY BE EARLIER THAN THE
RELEVANT DEADLINES SPECIFIED IN THIS NOTICE OF MEET ING.

(A) Voting procedures for the Meeting

0] A Noteholder wishing to attend and vote at the Mgetn person must produce a valid Voting
Certificate or valid Voting Certificates, at leat® hours before the Meeting, issued by the Paying
Agent, relating to the Notes in respect of whichighes to vote.

(i) A Noteholder not wishing to attend and vote atMheeting in person may either deliver his or her
Voting Certificate to the person whom he or shehegsto attend on his or her behalf or give a
Voting Instruction by submitting a Voting Instrumti through Clearstream, Luxembourg and/or
Euroclear requiring the Paying Agent to appointraxi to attend and vote at the Meeting in
accordance with its instructions. The timing foctswdelivery and appointment are set out in the
following paragraphs.

(i) A Noteholder may, by a Voting Instruction in wriginin the English language and executed by or
on behalf of the Noteholder and delivered to thgirRpAgent at least 48 hours before the time
fixed for the Meeting, appoint any person (@rdxy”) to act on their behalf in connection with
the Meeting. A Proxy need not be a Noteholder dpitect Participant. A corporation which
holds a Note may by delivering to the Paying Aganhtieast 48 hours before the time fixed for
the Meeting a certified copy of a resolution of disectors or other governing body (with, if it
is not in English, a certified translation into Hisl) authorize any person to act as its
representative in connection with the Meeting.

(iv)  Only Direct Participants may submit a Voting Instion. If you are not a Direct Participant, you
must arrange for the Direct Participant through divhiyou hold the Notes to submit a Voting
Instruction on your behalf to the Information andbtilation Agent through the relevant Clearing
System.

For the above purposes, instructions given by sedDiParticipant to the Information and Tabulation
Agent through Euroclear or Clearstream, Luxembounily be deemed to be instructions to the Paying
Agent.

(B) General provisions relating to the meeting:
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(i)

(if)

(i)

(iv)

v)

(Vi)

(vii)

The quorum at the Meeting for passing an ExtraargirResolution at the Meeting shall be one or
more Voters holding or representing Noteholderat déast one half of the aggregate principal amount
of the Notes then outstanding. At the Adjourned finge Voters holding or representing Noteholders
of more than one third of the aggregate principabant of the Notes then outstanding shall form a
quorum.

To be passed at the Meeting or at the AdjournedtiMgethe Extraordinary Resolution requires the
approval of one or more Voters holding or reprasgntoteholders of at least 90% of the aggregate
principal amount of the outstanding Notes.

Every question submitted to the Meeting shall beid#® by a show of hands unless a poll is
(before, or on the declaration of the result o& ghow of hands) demanded by the Chairman, the
Issuer, a Noteholder or Noteholder’s representaiivene or more persons representing two per cent.
of the aggregate principal amount of the outstapdiiotes. It is usual for a poll to be demanded in
respect of bondholder meetings.

If passed, the Extraordinary Resolution will bediig upon all the Noteholders, whether or not
present at the Meeting and whether or not voting.

The Issuer shall give notice of the results of Meeting within 14 days of the Meeting but
failure to do so shall not invalidate any resolitassed thereat.

All the provisions set out in this Notice are segbjéo compliance with any mandatory laws,
legislation, rules and regulations of the Repubfittaly and the Issuer’s by-laws in force from &m
to time which shall prevail in the case of any dipancy between provisions set out in this Notice
and any such mandatory laws, legislation, rules r@gdilations of the Republic of Italy and the
Issuer’s by-laws in force from time to time. Furminere, the provisions set out in this Notice shall
be deemed to be amended, replaced and supplemerttezlextent that such laws, legislation, rules
and regulations and the Issuer’s by-laws are antkn@placed and/or supplemented at any time
while the Notes remain outstanding.

This Notice and all non-contractual obligationssiag out of or in connection with it are
governed by, and shall be construed in accordaithe Mew York law.

This Notice is given by TeamSystem S.p.A. on Ap8) 2017.

End of Notice
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