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DipaRTIMENTO DEL TESORO

Dear Investor,
In 2009 the Treasury has renewed the opportunity to present you with the calendar of Italian Government bond auctions.

At the end of 2008, a year in which financial markets have lived in a very critical and volatile environment, our commitment to continuity - implicit in publishing such a calendar — is
particularly worthwhile. Indeed, in such a changeable market, the regularity of auctions represents an element of certainty that investors cannot but appreciate, especially if this regularity
is coupled with the flexibility necessary to meet the demand, through our quarterly programmes and subsequent punctual announcements. In particular, this flexibility will be addressed,

from time to time, to the bonds offered, which could be not only new benchmarks (on the run), but also “old” bonds (off the run) in which the secondary market is not able to adequately
satisfy the demand.

The editorial format of the calendar is the usual one, with a double-faced page for each month. On the front face you will see clearly marked the dates of announcement, execution, and
settlement of auctions. The back face will contain, clearly marked by appropriate symbols, information relative to the current as well as to the previous and following months. In this way
you will be able to quickly and easily keep track of auctions announced and carried out at the end of the month and settled at the beginning of the following month.

With regard to official holidays, the days when the European system for payments (TARGET) is closed will be indicated by a light-blue background, while a lighter hue indicates a
national holiday on which TARGET is, in fact, operational. Right from the time the Euro was introduced in financial markets, the Italian Treasury has adopted the TARGET calendar for
settlement dates of Italian government bond issues.

Lastly, I would like to remind you that all the information on the Italian Treasury’s issuance policy and on bond markets is available on the web-site; www.publicdebt.it and on dedicated
pages of the main financial information providers: Bloomberg (index page MDTE) — Reuters (index page TESOROITALIA) — Moneyline Telerate (index page 47710-11).

In the hope that the present calendar can be useful to guide your investment choices, my very best for 2009.

DIRETTORE DEL DEBITO PUBBLICO
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A cura del Dipartimento del Tesoro

(Segretaria di Redazione: Emanuela Bedoni)
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