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UNIPOL GRUPPO S.p.A.

(incorporated with limited liability in the Republic of Italy)

€3,000,000,000
Euro Medium Term Note Programme

Under this €3,000,000,000 Euro Medium Term Note Programme (the Programme), Unipol Gruppo S.p.A. (UG or the Issuer) may from time
to time issue notes (the Notes) denominated in any currency agreed between the Issuer and the relevant Dealer (as defined below).

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will not exceed €3,000,000,000 (or its
equivalent in other currencies calculated as described in the Programme Agreement described herein), subject to increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under " General Description of the Programme" and any
additional Dealer appointed under the Programme from time to time by the Issuer (each a Dealer and together the Dealers), which appointment
may be for a specific issue or on an ongoing basis. References in this Base Prospectus (as defined below) to the relevant Dealer shall, in the case
of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks see ""Risk Factors"
beginning on page 13.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (Securities Act), or any other U.S. Federal
or State securities laws and may not be offered or sold in the United States or, if Category 2 is specified in the Final Terms, to, or for the account
or benefit of, U.S. persons (U.S. persons) as defined in Regulation S under the Securities Act (Regulation S) unless an exemption from the
registration requirements of the Securities Act is available and in accordance with all applicable securities laws of the United States and any State
or other jurisdiction of the United States.

This document (the Base Prospectus) has been approved as a base prospectus by the Commission de Surveillance du Secteur Financier (the
CSSF), as competent authority under Regulation (EU) 2017/1129 (the Prospectus Regulation). The CSSF only approves this Base Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CSSF should
not be considered as an endorsement of the Issuer or of the quality of the Notes. Investors should make their own assessment as to the suitability
of investing in the Notes.

The CSSF assumes no responsibility for the economic and financial soundness of the transactions contemplated by this Base Prospectus or the
quality or solvency of the Issuer. Application has been made to the Luxembourg Stock Exchange for Notes issued under the Programme to be
admitted to trading on the Luxembourg Stock Exchange's regulated market and to be listed on the Official List of the Luxembourg Stock Exchange.

References in this Base Prospectus to Notes being listed (and all related references) shall mean that such Notes have been admitted to trading on
the Luxembourg Stock Exchange's regulated market and have been admitted to the Official List of the Luxembourg Stock Exchange. The
Luxembourg Stock Exchange's regulated market is a regulated market for the purposes of the Markets in Financial Instruments Directive (Directive
2014/65/EV).

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from its date (i.e. 11 September 2021)
in relation to Notes which are to be admitted to trading on a regulated market in the European Economic Area (the EEA). For these
purposes, references(s) to the EEA include(s) the United Kingdom. The obligation to supplement this Base Prospectus in the event of a
significant new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and certain other information
not contained herein which is applicable to each Tranche (as defined under "Terms and Conditions of the Notes") of Notes will be set out in a final
terms document (the Final Terms) which will be filed with the CSSF. Copies of Final Terms in relation to Notes to be listed on the Luxembourg
Stock Exchange will also be published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets
as may be agreed between the Issuer and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on
any market.

The Issuer has been rated "BBB-" (stable outlook) by Fitch Ratings Ireland Limited (Fitch) and "Ba2" stable outlook) by Moody’s Deutschland
GmbH (Moody's). The Programme has been rated "BB+" by Fitch and (P)"Ba2" by Moody's. Each of Fitch, and Moody's is established in the
EEA and is registered under the Regulation (EC) No. 462/2013 (the CRA Regulation). As such each of Fitch and Moody's is included in the list
of credit ratings agencies published by the European Securities and Markets Authority (ESMA) on its website (at
https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation. Notes issued under the Programme
may be rated or unrated by any one or more of the rating agencies referred to above. Where a Tranche of Notes is rated, such rating will be
disclosed in the Final Terms and will not necessarily be the same as the rating assigned to the Programme by the relevant rating agency. A security
rating and an issuer's corporate rating are not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction
or withdrawal at any time by the assigning rating agency.

Amounts payable under the Floating Rate Notes may be calculated by reference to the euro interbank offered rate (EURIBOR) or the London
interbank offered rate (LIBOR), as specified in the relevant Final Terms. As at the date of this Base Prospectus, the ICE Benchmark Administration



(as administrator of LIBOR) and the European Money Markets Institute (as administrator of EURIBOR) are included in the register of
administrators maintained by the ESMA under Article 36 of the Regulation (EU) No. 2016/1011 (the Benchmarks Regulation).

Arrangers
BNP PARIBAS IMI — Intesa Sanpaolo
J.P. Morgan Mediobanca — Banca di Credito Finanziario S.p.A.
UniCredit Bank
Dealers
BNP PARIBAS IMI — Intesa Sanpaolo
J.P. Morgan Mediobanca — Banca di Credito Finanziario S.p.A.

UniCredit Bank
The date of this Base Prospectus is 11 September 2020.



IMPORTANT INFORMATION

This Base Prospectus comprises a base prospectus in respect of all Notes issued under the Programme for the
purposes of Article 8 of the Prospectus Regulation. Prospectus Regulation means Regulation (EU) 2017/1129.

The Issuer accepts responsibility for the information contained in this Base Prospectus and the Final Terms for each
Tranche of Notes issued under the Programme. To the best of the knowledge of the Issuer (having taken all reasonable
care to ensure that such is the case) the information contained in this Base Prospectus is in accordance with the facts
and does not omit anything likely to affect the import of such information.

Subject as provided in the applicable Final Terms, the only persons authorised to use this Base Prospectus in
connection with an offer of Notes are the persons named in the applicable Final Terms as the relevant Dealer or the
Managers, as the case may be.

Copies of Final Terms will be available from the registered office of the Issuer and the specified office set out below
of each of the Paying Agents (as defined below).

This Base Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein
by reference (see "Documents Incorporated by Reference™). This Base Prospectus shall be read and construed
on the basis that such documents are incorporated by reference and form part of this Base Prospectus.

Other than in relation to the documents which are deemed to be incorporated by reference (see “Documents
Incorporated by Reference”), the information on the websites to which this Base Prospectus refers does not form part
of this Base Prospectus and has not been scrutinised or approved by the CSSF.

No representation, warranty or undertaking, express or implied, is made by any of the Dealers or any of their
respective affiliates and no responsibility or liability is accepted by any of the Dealers or by any of their respective
affiliates as to the accuracy or completeness of the information contained or incorporated by reference in this Base
Prospectus or of any other information provided by the Issuer in connection with the Programme. No Dealer accepts
any liability in relation to the information contained or incorporated by reference in this Base Prospectus or any other
information provided by the Issuer in connection with the Programme.

No person is or has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent with this Base Prospectus or any other information supplied in connection with the
Programme or the Notes and, if given or made, such information or representation must not be relied upon
as having been authorised by the Issuer or any of the Dealers.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any
Notes (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by the Issuer or any of the Dealers that any recipient of this Base Prospectus or any other
information supplied in connection with the Programme or any Notes should purchase any Notes. Each
investor contemplating purchasing any Notes should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Each recipient of this Base
Prospectus or any Final Terms shall be taken to have made its own investigation and appraisal of the condition
(financial or otherwise) of the Issuer and its subsidiaries and of the rights attaching to the relevant Notes and reach its
own view, based upon its own judgement and upon advice from such financial, legal and tax advisers as it has deemed
necessary, prior to making any investment decision. Neither this Base Prospectus nor any other information
supplied in connection with the Programme or the issue of any Notes constitutes an offer or invitation by or on
behalf of the Issuer or any of the Dealers to any person to subscribe for or to purchase any Notes.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Notes shall in any circumstances
imply that the information contained herein concerning the Issuer is correct at any time subsequent to the date hereof
or that any other information supplied in connection with the Programme is correct as of any time subsequent to the
date indicated in the document containing the same. The Dealers expressly do not undertake to review the financial



condition or affairs of the Issuer during the life of the Programme or to advise any investor in the Notes of any
information coming to their attention.

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The
distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer and the Dealers do not represent that this Base Prospectus may be lawfully distributed,
or that any Notes may be lawfully offered, in compliance with any applicable registration or other requirements
in any such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or offering. In particular, no action has been taken by the Issuer or the Dealers
which is intended to permit a public offering of any Notes or distribution of this Base Prospectus in any
jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold, directly or
indirectly, and neither this Base Prospectus nor any advertisement or other offering material may be distributed
or published in any jurisdiction, except under circumstances that will result in compliance with any applicable
laws and regulations. Persons into whose possession this Base Prospectus or any Notes may come must inform
themselves about, and observe, any such restrictions on the distribution of this Base Prospectus and the offering
and sale of Notes. In particular, there are restrictions on the distribution of this Base Prospectus and the offer
or sale of Notes in the United States, the European Economic Area (EEA) (including the United Kingdom (the
UK), the Republic of Italy and the Grand Duchy of Luxembourg) and Japan, see "Subscription and Sale".
The Notes to be issued under the Programme have not been and will not be registered under the United States
Securities Act of 1933, as amended, (the Securities Act) and are subjectto U.S. tax law requirements. Subject
to certain exceptions, Notes may not be offered, sold or delivered within the United States or to, or for the
account or benefit of, U.S. persons (see "Subscription and Sale").

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms in respect of any Notes will include a legend entitled “MiFID II Product Governance” which will
outline the target market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take into
consideration the target market assessment; however, a distributor subject to Directive 2014/65/EU (as amended,
MIiFID I1) is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arrangers nor the
Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MIFID Product Governance
Rules.

This Base Prospectus has been prepared on the basis that any Notes will (i) only be admitted to trading on an EEA
regulated market (as defined in MiFID I1), or a specific segment of an EEA regulated market, to which only qualified
investors (as defined in the Prospectus Regulation) can have access (in which case they shall not be offered or sold to
non-qualified investors) or (ii) only be offered to the public in an EEA Member State pursuant to an exemption under
Acrticle 1(4) of the Prospectus Regulation (and for these purposes, references to the EEA include the UK).

IMPORTANT — EEA AND UK RETAIL INVESTORS

If the Final Terms in respect of any Notes includes a legend entitled "Prohibition of Sales to EEA and UK Retail
Investors”, the Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the EEA or in the UK. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii)
a customer within the meaning of Directive (EU) 2016/97 (the Insurance Mediation Directive), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID Il. Consequently, no key



information document required by Regulation (EU) No. 1286/2014 (as amended, the PRI1Ps Regulation) for offering
or selling the Notes or otherwise making them available to retail investors in the EEA or in the UK has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA or in
the UK may be unlawful under the PRIIPs Regulation.

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT (CHAPTER
289) OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE SFA)

Unless otherwise stated in the Final Terms in respect of any Notes, all Notes issued or to be issued under the
Programme shall be prescribed capital markets products (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore) and Excluded Investment Products (as defined in MAS Notice SFA 04-
N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).



SUITABILITY OF INVESTMENT

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must determine the
suitability of that investment in light of its own circumstances. In particular, each potential investor may wish to
consider, either on its own or with the help of its financial and other professional advisers, whether it:

(i) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks
of investing in the Notes and the information contained or incorporated by reference in this Base Prospectus
or any applicable supplement;

(i) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact the Notes will have on its overall investment
portfolio;

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including
Notes where the currency for principal or interest payments is different from the potential investor's currency;

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of financial markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain investors are
subject to legal investment laws and regulations, or review or regulation by certain authorities. Each potential investor
should consult its legal advisers to determine whether and to what extent (1) Notes are legal investments for it, (2)
Notes can be used as collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge
of any Notes. Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of Notes under any applicable risk-based capital or similar rules.

PRESENTATION OF INFORMATION

All references in this document to U.S. dollars, U.S.$ and $ refer to United States dollars, and references to
euro, Euro and € refer to the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty establishing the European Community, as amended.

Certain figures included in this Base Prospectus have been subject to rounding adjustments; accordingly, figures
shown for the same category presented in different tables may vary slightly and figures shown as totals in
certain tables may not be an arithmetic aggregation of the figures which precede them.

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

USE OF BENCHMARKS

Amounts payable on Floating Rate Notes will be calculated by reference to one of LIBOR or EURIBOR (in
each case as defined in the Terms and Conditions of the Notes) as specified in the relevant Final Terms. As at
the date of this Base Prospectus, the administrators of LIBOR and EURIBOR are included in ESMA’s register
of administrators under Article 36 of the Regulation (EU) No. 2016/1011 (the Benchmarks Regulation). As
far as the Issuer is aware, the transitional provisions in Article 51 of the Benchmarks Regulation apply, such



that the administrators of LIBOR and EURIBOR are not currently required to obtain authorisation/registration
(or, if located outside the European Union and United Kingdom, recognition, endorsement or equivalence).

FORWARD-LOOKING STATEMENTS

This Base Prospectus, including, without limitation, any documents incorporated by reference herein, may
contain forward-looking statements, including (without limitation) statements identified by the use of

terminology such as "anticipates", "believes"”, "estimates"”, "expects"”, "intends", "may", "plans", "projects",
"will", "would", "should" or similar words. These statements are based on the Issuer's current expectations
and projections about future events and involve substantial uncertainties. All statements, other than statements
of historical facts, contained herein regarding the Issuer's strategy, goals, plans, future financial position,
projected revenues and costs or prospects are forward-looking statements. Forward-looking statements are
subject to inherent risks and uncertainties, some of which cannot be predicted or quantified. Future events or
actual results could differ materially from those set forth in, contemplated by or underlying forward-looking
statements. The Issuer does not undertake any obligation to publicly update or revise any forward-looking
statements.

INDUSTRY AND MARKET DATA

Certain information regarding markets, market size, market share, market position, growth rates and other industry
data pertaining to the Issuer’s and the UG Group’s business contained in this Base Prospectus consists of estimates
based on data reports compiled by professional organisations and analysts, data from other external sources, and the
Issuer’s knowledge of sales and markets. In many cases, there is no readily available external information (whether
from trade associations, government bodies or other organisations) to validate market-related analyses and estimates,
requiring the Issuer to rely on internally developed estimates. In respect of information in this Base Prospectus that
has been extracted from a third party, the Issuer confirms that such information has been accurately reproduced and
that, so far as it is aware, and is able to ascertain from information published by third parties, no facts have been
omitted which would render the reproduced information inaccurate or misleading. Although the Issuer believes that
the external sources used are reliable, the Issuer has not independently verified the information provided by such
sources.

ALTERNATIVE PERFORMANCE MEASURES

This Base Prospectus, and the documents incorporated by reference hereto, contains certain alternative performance
measures (APMSs), with an explanation of the criteria used to construct them, in addition to the IFRS financial
indicators obtained directly from the audited consolidated financial statements of the Issuer for the years ended
31°December 2019 and 2018 and from the unaudited consolidated interim financial report of the Issuer for the six-
month period ended 30 June 2020, each incorporated by reference into this Base Prospectus under the section



“Documents Incorporated by Reference”, and which are useful to present the results and the financial performance of
the Unipol Group.

Unless otherwise stated, the list below presents APMs contained in the above-mentioned documents, along with an
explanation of the criteria used to construct them:

o “Loss ratio” is the primary indicator of the cost-effectiveness of operations of an insurance company in the
non-life sector. This is the ratio of the cost of claims for the period to premiums for the period,;

. “Other Technical Items” (OTI) represents the ratio of the sum of the balance of other technical
charges/income and the change in other technical provisions to net premiums for the period;

. “Expense ratio” is the percentage indicator of the ratio of total operating expenses to premiums written as
far as direct business is concerned, and the premiums as far as retained business, net of reinsurance, is
concerned,;

. “Combined ratio” is the indicator that measures the balance of non-life technical management, represented

by the sum of the loss ratio and the expense ratio;

. “Annual Premium Equivalent” (APE) is a measurement of the volume of business relating to new policies
and corresponds to the sum of periodic premiums of new products and one tenth of single premiums. This
indicator is used to assess the business along with the in force value and the life new business value of the

Group;

. “Premium retention ratio” is the ratio of premiums retained (total direct and indirect premiums net of
premiums ceded) to total direct and indirect premiums. Investment products are not included in calculating
this ratio.

The Issuer believes that these APMs provide useful supplementary information to investors and that they are
commonly used measures of financial performance complementary to, rather than a substitute for, IFRS financial
indicators, since they facilitate operating performance and cash flow comparisons from period to period, time to time
and company to company.

It should be noted that these financial measures are not recognised as a measure of performance or liquidity under
IFRS and should not be recognized as an alternative to operating income or net income or any other performance
measures recognised as being in accordance with IFRS.

These measures are not indicative of the historical operating results of the Group (as defined under “Description of
the Issue - Overview”), nor are they meant to be predictive of future results. Since all companies do not calculate these
measures in an identical manner, the Group’s presentation may not be consistent with similar measures used by other
companies. Therefore, undue reliance should not be placed on such data.

STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable
Final Terms may over-allot Notes or effect transactions with a view to supporting the market price of
the Notes at a level higher than that which might otherwise prevail. However stabilisation may not
necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at
any time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche
of Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation
action or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or persons acting on
behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche
of Notes, the applicable Final Terms. The Issuer and any relevant Dealer may agree that Notes shall be issued
in a form other than that contemplated in the Terms and Conditions, in which event, in the case of listed
Notes only and if appropriate, a supplemental Base Prospectus will be published.

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of Commission
Delegated Regulation (EU) No 2019/980 (the Delegated Regulation).

Words and expressions defined in "Form of the Notes" and "Terms and Conditions of the Notes" shall have the same

meanings in this Overview.

Issuer: Unipol Gruppo S.p.A.

Issuer Legal Entity 8156005CE5E7340CCA86

Identifier:

The UG The Issuer, UnipolSai and the subsidiaries which were already part of UGF prior

Group to the Merger.

Risk There are certain factors that may affect the Issuer's ability to fulfil its obligations

Factors: under Notes issued under the Programme. These are set out under "Risk Factors"

..................................................... below and include, among others, the fact that the Issuer's financial results may be
affected by fluctuations in the financial markets and by market declines and
volatility; the potential impact of regulatory changes or increased competition on
the UG Group; certain risks relating to the UG Group's reinsurance and risk
management policies; and risks associated with the UG Group's life and non-life
insurance business. In addition, there are certain factors which are material for the
purpose of assessing the market risks associated with Notes issued under the
Programme. These are set out under "Risk Factors" and include certain risks
relating to the structure of particular Series of Notes and certain market risks.

Description: Euro Medium Term Note Programme

Arrangers: BNP Paribas

........................................ Intesa Sanpaolo S.p.A.
J.P. Morgan Securities plc
Mediobanca — Banca di Credito Finanziario S.p.A.
UniCredit Bank AG

Dealers: BNP Paribas, Intesa Sanpaolo S.p.A., J.P. Morgan Securities plc, Mediobanca —

..................................................... Banca di Credito Finanziario S.p.A. and UniCredit Bank AG and any other
Dealers appointed in accordance with the Programme Agreement.

Certain Each issue of Notes denominated in a currency in respect of which particular

Restrictions:

laws, guidelines, regulations, restrictions or reporting requirements apply will
only be issued in circumstances which comply with such laws, guidelines,
regulations, restrictions or reporting requirements from time to time (see



Issuing and Paying
Agent:

Listing
Agent:

Programme
Size:

Floating Rate
Notes:

"Subscription and Sale") including the following restrictions applicable at the date
of this Base Prospectus.

BNP Paribas Securities Services, Luxembourg Branch

BNP Paribas Securities Services, Luxembourg Branch

Up to €3,000,000,000 (or its equivalent in other currencies calculated as
described in the Programme Agreement) outstanding at any time. The Issuer
may increase the amount of the Programme in accordance with the terms of the
Programme Agreement.

Notes may be distributed by way of private or public placement and in each case
on a syndicated or non-syndicated basis.

Notes may be denominated in, subject to any applicable legal or regulatory
restrictions, any currency agreed between the Issuer and the relevant Dealer.

The Notes will have such maturities as may be agreed between the Issuer and
the relevant Dealer, subject to such minimum or maximum maturities as may be
allowed or required from time to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the Issuer or the relevant Specified
Currency. No Notes having a maturity of less than one year and one day will be
issued under the Programme.

Notes will be issued on a fully-paid basis and at an issue price which is at par
or at a discount to, or premium over, par.

The Notes will be issued in bearer form as described in "Form of the Notes".

Fixed interest will be payable on such date or dates as may be agreed between
the Issuer and the relevant Dealer and on redemption and will be calculated on the
basis of such Day Count Fraction as may be agreed between the Issuer and the
relevant Dealer.

Floating Rate Notes will bear interest at a rate determined:

@ on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by an agreement
incorporating the 2006 ISDA Definitions (as published by the
International Swaps and Derivatives Association, Inc., and as amended
and updated as at the Issue Date of the first Tranche of the Notes of the
relevant Series); or

(b) on the basis of a reference rate referred to in the applicable Final Terms.

10



Other provisions in relation to
Floating Rate
Notes:

Denomination of
Notes:

Taxation:

Negative
Pledge:

Cross
Default:

Status of the
Notes:

Rating:

The margin (if any) relating to such floating rate will be agreed between the Issuer
and the relevant Dealer for each Series of Floating Rate Notes.

Floating Rate Notes may also have a maximum interest rate, a minimum interest
rate or both.

Interest on Floating Rate Notes in respect of each Interest Period, as agreed prior
to issue by the Issuer and the relevant Dealer, will be payable on such Interest
Payment Dates, and will be calculated on the basis of such Day Count Fraction,
as may be agreed between the Issuer and the relevant Dealer.

Zero Coupon Notes will be offered and sold at a discount to their nominal
amount and will not bear interest.

The applicable Final Terms will indicate either that the relevant Notes cannot be
redeemed prior to their stated maturity (other than in specified instalments, if
applicable, or for taxation reasons or following an Event of Default) or that such
Notes will be redeemable at the option of the Issuer and/or the Noteholders upon
giving notice to the Noteholders or the Issuer, as the case may be, on a date or
dates specified prior to such stated maturity and at a price or prices and on such
other terms as may be agreed between the Issuer and the relevant Dealer.

The Notes will be issued in such denominations as may be agreed between
the Issuer and the relevant Dealer save that the minimum denomination of each
Note will be such amount as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or regulations applicable to
the relevant Specified Currency, see "Certain Restrictions " above, and save that
the minimum denomination of each Note will be €100,000 (or, if the Notes are
denominated in a currency other than euro, the equivalent amounts in such
currency).

All payments in respect of the Notes will be made without deduction for or on
account of withholding taxes imposed by any Tax Jurisdiction as provided in
Condition 8. In the event that any such deduction is made, the Issuer will, save in
certain limited circumstances provided in Condition 8, be required to pay
additional amounts to cover the amounts so deducted.

The terms of the Notes will contain a negative pledge provision (as further
described in Condition 3.

The terms of the Notes will contain a cross default provision as further described
in Condition 10.

The Notes will constitute direct, unconditional, unsubordinated and (subject
to the provisions of Condition 3) unsecured obligations of the Issuer and will rank
pari passu among themselves and (save for certain obligations required to be
preferred by law) equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Issuer, from time to time outstanding.

Series of Notes issued under the Programme may be rated or unrated. Where a
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Listing, admission to trading and
approval:

Governing
Law:

Selling
Restrictions:

United States Selling
Restrictions:

Series of Notes is rated, such rating will be disclosed in the applicable Final Terms
and will not necessarily be the same as the ratings assigned to the Programme. A
security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

Application has been made to the CSSF to approve this document as a base
prospectus. Application has also been made to the Luxembourg Stock Exchange
for Notes issued under the Programme to be admitted to trading on the
Luxembourg Stock Exchange's regulated market and to be admitted to the Official
List of the Luxembourg Stock Exchange. Notes may be listed or admitted to
trading, as the case may be, on other or further stock exchanges or markets agreed
between the Issuer and the relevant Dealer in relation to the Series. Notes which
are neither listed nor admitted to trading on any market may also be issued.

The applicable Final Terms will state whether or not the relevant Notes are to be
listed and/or admitted to trading and, if so, on which stock exchanges and/or
markets.

The Notes and any non-contractual obligations arising out of or in connection
with the Notes will be governed by, and shall be construed in accordance with,
English law. Condition 15 and the provisions of the Agency Agreement
concerning the meetings of Noteholders and the appointment of the Noteholders'
Representative are subject to compliance with the laws of the Republic of Italy.

There are restrictions on the offer, sale and transfer of the Notes in the United
States, the European Economic Area (including for these purposes, the United
Kingdom, the Republic of Italy, the Grand Duchy of Luxembourg and Singapore)
and Japan and such other restrictions as may be required in connection with the
offering and sale of a particular Tranche of Notes, see "Subscription and Sale".

Regulation S Category 1 or 2, TEFRA C or D/TEFRA not applicable, as specified
in the applicable Final Terms.
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RISK FACTORS

Any investment in the Notes is subject to a number of risks. Prior to investing in the Notes, prospective investors
should carefully consider risk factors associated with any investment in the Notes, the business of the Issuer and the
industry(ies) in which it operates together with all other information contained in this Base Prospectus, including, in
particular, the risk factors described below, including any document incorporated by reference herein.

The Issuer believes that the following risk factors may affect its ability to fulfil its obligations under the Notes issued
under the Programme and/or may have a negative impact on the price of the Notes resulting in a partial or total loss
of the investment of the Noteholders. Most of these factors are contingencies which may or may not occur and the
Issuer is not in a position to express a view on the likelihood of any such contingency occurring. In addition, factors
which are material for the purpose of assessing the market risks associated with the Notes issued under the
Programme are also described below. The Issuer believes that the factors described below represent the principal
risks inherent in investing in the Notes issued under the Programme, but the inability of the Issuer to pay interest,
principal or other amounts on or in connection with any Notes may occur for other reasons which may not be
considered significant risks by the Issuer, based on information currently available to it or which it may not currently
be able to anticipate. Prospective investors should also read the detailed information set out elsewhere in this Base
Prospectus (including, without limitation, any documents incorporated by reference herein) and reach their own
views prior to making any investment decision, based upon their own judgement and upon advice from such financial,
legal and tax advisers as they have deemed necessary.

Words and expressions defined in “Applicable Final Terms”, “Terms and Conditions of the Notes” or elsewhere in
this Base Prospectus have the same meaning in this section. Prospective investors should read the entire Base
Prospectus.

FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS OBLIGATIONS UNDER THE
NOTES ISSUED UNDER THE PROGRAMME

The risks below have been classified into the following categories:
1. Risks relating to the market and macro-economic conditions and other emerging risks;
2. Financial and investment risks;
3. Risks relating to the Issuer’s business activity;
4. Insurance Risks;
5. Risks relating to legal and regulatory environment.

1. RISKS RELATING TO THE MARKET AND MACRO-ECONOMIC CONDITIONS AND OTHER
EMERGING RISKS

Risks related to negative developments in economic and financial market conditions, whether on a national or
supranational basis

UG’s businesses, financial position, capital position and results of operations are inherently subject to global financial
market fluctuations and economic conditions generally. A wide variety of factors negatively impacts economic growth
prospects and contribute to high levels of volatility in financial markets (including in currency exchange and interest
rates). These factors include, among others, continuing concerns over sovereign debt issuers, particularly in Europe;
the stability and status quo of the European Monetary Union; concerns about the Italian economy (which is the main
market for the UG Group) which might have a material adverse effect on UG's business and financial position, in
light of the link between the UG credit rating and the one of the Republic of Italy and also in connection with the fact
that the UG Group invests in Italian government bonds; concerns over levels of economic growth and consumer
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confidence generally; the strengthening or weakening of foreign currencies against the Euro; structural reforms or
other changes made to the Euro, the Eurozone or the European Union; the availability and cost of credit; the stability
and solvency of certain financial institutions and other companies; inflation or deflation in certain markets; central
bank intervention in the financial markets through quantitative easing or similar programmes; volatile energy costs;
uncertainty regarding membership in the European Union or the Eurozone; adverse geopolitical events (including
acts of terrorism or military conflicts); political uncertainty which may adversely affect the membership of these
countries in the European Union or the Eurozone, or relations between these countries and the European Union or the
Eurozone, other recent developments in connection with the referendum held in the United Kingdom pursuant to
which the United Kingdom left the European Union (so-called “Brexit”), trade disputes between the United States
and China and the related protectionist initiatives that have been introduced and uncertainty regarding the U.S. and
worldwide political, regulatory and economic environment, including with respect to potential changes in U.S. laws,
regulations and policies governing financial regulation, foreign trade and foreign investment. Furthermore, certain
initiatives from governments and support of central banks in order to stabilise financial markets could be suspended
or interrupted which could, in an uncertain economic context, have an adverse effect on the global financial industry.
In addition, geopolitical risks in various regions have contributed to increased economic and market uncertainty
generally. These factors have had and may continue to have an adverse effect on UG’s revenues and results of
operations, in part because they can bring volatility to UG’s investment portfolio, which is influenced by global
economy conditions.

More generally, in an economic environment characterised by higher unemployment, lower family income, lower
corporate earnings, lower business investment and lower consumer spending, the demand for UG’s insurance products
could be adversely affected. In addition, in such circumstances, UG’s portfolio of insurance policies may experience
an elevated incidence of lapses or surrenders in certain types of policies, lower surrender rates than anticipated with
other types of products, such as certain variable annuities, with in-the-money guarantees, and our policyholders may
choose to defer paying insurance premiums or stop paying insurance premiums altogether. These developments could
accordingly have a material adverse effect on UG’s business, results of operations and financial condition.

Risk related to the Covid-19 outbreak

The World Health Organization ("WHO™) declared a global emergency on 30 January 2020 with respect to the
outbreak in 2019 of novel coronavirus (“COVID-19”) which emerged in Wuhan, China. The WHO subsequently
characterised it as a pandemic on 11 March 2020.

The COVID-19 outbreak has a significant impact on the macroeconomic environment and has resulted in
unprecedented volatility as well as economic and financial disruptions in Italy and worldwide. In particular, prolonged
stress in financial market conditions as a consequence of the outbreak could negatively affect market liquidity, and
interventions by governments and central banks may prove ineffective or inadequate. Restrictions and quarantines
introduced have led to social and economic shocks in multiple business segments, including those in which the Group
operates, with potentially long-lasting effects. The consequential rise in the mortality and morbidity rates caused by
the pandemic may affect the performance of the life and non-life insurance business unit of UG Group as a result of
an increase in claims. Wider implications of the pandemic on the disposable income of individuals and companies
can affect the revenues of all the sectors of activity in which the Group operates.

Regulatory authorities may furthermore impose moratorium measures that could limit the ability of the Group’s
financial institutions to enforce debts, or capital conservation measures that prohibit the payment of dividends by the
Group’s subsidiaries to the parent company. All these factors may have an adverse impact on the business operations
of UG Group, its funding and liquidity as well as the market value of its assets.

At the current time, it is too early to measure the overall effect of the Covid 19. The UG Group has promptly
implemented a series of initiatives to ensure business continuity. To date the outbreak has not had a material adverse
impact on UG Group operations. However, the future impact of the outbreak is still highly uncertain and its final
magnitude cannot be predicted, hence there is no assurance that the outbreak will not have a material adverse impact
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on the future results of the Company. The extent of the impact will depend on future developments, including actions
taken to contain COVID-19 and when the timing of the pandemic overcoming.

Risks Related to the concentration of the UG Group’s business in the Italian market

The UG Group carries out nearly all its activities in the Italian market. Therefore, economic trends in Italy have had
and will continue to have a significant impact on the profitability of UG and are not mitigated by trends in other
markets. The UG Group’s non-life business is particularly sensitive to conditions in the general Italian economy.

Adverse developments in the Italian economy and insurance market might result in a decrease of the UG Group’s
profitability and could potentially have a material adverse effect on its business, financial condition and results of
operations.

Risk related to climate change
Climate change may have an impact on UG’s business.

Climate change has been identified into the ERM Framework in the dual components of emerging risk and ESG risk
managed along the value chain, with particular reference to underwriting and investment activities. The UG Group
has mapped the risks and opportunities of climate change, prepared in accordance with the taxonomy defined by the
Task Force on Climate-related Financial Disclosure. This map covers the various stages of the value chain and
includes both physical and transitional risks.

In reference to the climate change physical risks, the UG Group has undertaken activities to acquire greater awareness
of the potential impacts deriving from changes in the frequency and intensity of catastrophe events, with particular
regard to weather events and floods, that can impact on the number and cost of the claims and their management
expenses, as well as reinsurance costs, in the UG Group’s non life business. Specific activities are also in progress to
integrate climate change scenarios over medium-term horizons into the UG Group framework of stress tests. The
activities, processes and tools defined may not be fully effective in determining physical risks due to the high degree
of uncertainty in accurately determining a timeframe and magnitude of the impacts, most of all in a medium-long
term scenario.

Transition risks are the ones related to the transition towards a low-carbon economy that may entail extensive policy,
legal, technology, and market changes to address mitigation and adaptation requirements related to climate change.
These risks may affect the value of the UG Group’s investments related to sector and activities with a high climate
impact; they may also have consequences for the UG Group's reputation on stakeholders, primarily investors. UG
Group has put in place policies to prevent and mitigate transition risks, but the high level of uncertainty in political,
technological, market context could affect their effectiveness.

2. FINANCIAL AND INVESTMENT RISKS
Risk related to volatility of the financial markets

Market levels and investment returns are an important component of determining the UG Group’s overall profitability;
in addition, fluctuations in the financial markets such as the fixed income, equity and property markets can have a
material effect on its business, financial conditions, consolidated results of operations, market levels and investment
returns. Changes in these factors can be very difficult to predict. Any adverse changes in the economies and/or
financial markets in which funds under management are invested could have a material adverse effect on the UG
Group’s consolidated financial condition, results of operations and cash flows. Fluctuations in interest rates may also
affect returns on fixed income investments and their market value. Generally, investment income may be reduced
during sustained periods of lower interest rates as higher yielding fixed income securities are called, mature or are
sold and the proceeds are reinvested at lower rates even though prices of fixed income securities tend to rise and gains
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realised upon their sale tend to increase. During periods of rising interest rates, prices of fixed income securities tend
to fall and gains made upon their sale are lower or the losses made are greater.

The UG Group has substantial exposure to fixed income securities including, in particular, Italian government bonds
that are, as all sovereign debt securities are, strongly impacted by the market’s perception of the relevant country
risks, equities and real estate within its assurance and shareholder portfolios. Fluctuations in the fixed income, equity
and real estate markets will directly or indirectly affect the financial results of assurance operations, in particular
through its impact on the levels of charges made on investment policies, which, in most cases, are related to the value
of the assets backing the policy liabilities. In addition, such fluctuations will affect the capital requirements of the UG
Group.

The ability of the UG Group to make profits through its insurance subsidiaries on insurance products and investment
products, including fixed and guaranteed products, depends in part on the returns on specific investments supporting
its subsidiaries’ obligations under these products, which may fluctuate substantially depending on general economic
conditions. Certain types of insurance and investment products that UG’s insurance subsidiaries offer expose them to
risks associated with financial markets volatility, including certain types of interest-sensitive or variable products
such as guaranteed annuities, which have guaranteed rates. Increased volatility in the financial markets combined
with unanticipated policyholders’ behaviour, may increase the cost of these hedges and/or negatively affect their
effectiveness to mitigate certain of these risks, and, as a consequence, may adversely impact profitability.

Moreover, the current scenario of low interest rates could imply a higher investment risk and difficulties to grant the
minimum interest guarantees embedded in life insurance products sold in the recent past by the UG Group’s insurance
subsidiaries. Such scenario may have a negative effect on the profitability of UG.

In addition, the insurance portfolios of UG’s insurance subsidiaries may experience an elevated incidence of lapses
or surrenders of policies, and its policyholders may choose to defer paying insurance premiums or stop paying
insurance premiums altogether. These developments could have a material adverse effect on the Issuer’s and the UG
Group’s business, results of operations and financial condition.

Risk related to the circumstance that as a holding company, the Issuer is dependent on its subsidiaries to cover its
operating expenses and dividend payments

The Issuer’s insurance, real estate and other diversified operations are conducted through direct and indirect
subsidiaries. As a holding company, the Issuer’s principal sources of funds are dividends from subsidiaries
(particularly from its main subsidiary, UnipolSai) and funds that may be raised from time to time through the issuance
of debt or equity securities or through bank or other borrowings.

The Issuer’s operating subsidiaries may not generate sufficient cash flow to enable it to meet its payment obligations.
In addition, the Issuer’s subsidiaries may be restricted from providing funds to the Issuer under some circumstances.
These circumstances could include, among others, (i) restrictions under Italian corporate law which require a company
to retain at least 5 per cent. of its annual unconsolidated net income as a reserve until such reserve reaches at least 20
per cent. of the value of the company’s share capital, (ii) restrictions imposed to insurance companies, such as
UnipolSai, by (a) European Union laws and regulations such as Directive 2009/138/EC of the European Parliament
and of the Council of 25 November 2009 (Solvency Il Directive), as implemented in Italy by Legislative Decree No.
74 of 12 May 2015, and (b) Istituto per la Vigilanza sulle Assicurazioni, the Italian insurance regulator (IVASS) or
other Italian regulatory bodies, and (iii) contractual restrictions, including restrictions in credit facilities and other
indebtedness, that may affect the ability of the Issuer’s subsidiaries to pay dividends or make other payments to the
Issuer. These factors may adversely impact on the liquidity position of the Issuer.

The Issuer expects that dividends received from subsidiaries and other sources of funding available to the Issuer will
continue to cover its operating expenses, including interest payments on its outstanding financing arrangements.
Generally, however, creditors of a subsidiary, including trade creditors, secured creditors and creditors holding
indebtedness and guarantees issued by the subsidiary, will be entitled to the assets of that subsidiary before any of
those assets can be distributed to shareholders upon liquidation or winding up. As a result, the Issuer’s obligations in
respect of the Notes will effectively be subordinated to the prior payment of all the debts and other liabilities of the

16



Issuer’s direct and indirect subsidiaries, including the rights of trade creditors and contingent liabilities, all of which
could be substantial. The foregoing may affect the Issuer’s ability to fulfil its payment obligations under the Notes.

Risk related to changes in interest rates

Significant changes in interest rates could materially and adversely affect the UG Group’s business and financial
performance. The level of, and changes in, interest rates (including changes in the difference between the levels of
prevailing short-term and long-term rates) may affect the UG Group’s life and non-life insurance and interest payable
on debt. In particular, a change in interest rates can affect the availability of disposable income for investment in
assurance products and other savings products, asset values, levels of bad debts, levels of investment income gains
and losses on investments, funding costs and interest margins.

Fluctuations in interest rates and returns from equity markets also have an impact on consumer behaviour, especially
in the asset accumulation (e.g. pension funds) and life assurance businesses, where demand for fixed income products
may decline when interest rates fall and equity markets are performing well. The demand for non-life insurance
products, particularly commercial lines, can also vary with the overall level of economic activity.

Credit risk

The UG Group has counterparty risk in relation to third parties. A failure by its counterparties to meet their obligations
could have a material impact on its financial position. The UG Group is exposed to credit risk, among other things,
through holdings of fixed income instruments and loans.

A default by an institution or even concerns as to its credit-worthiness could lead to significant liquidity problems or
losses and defaults by other institutions due to the close links on credit, trading, clearing and other relationships
between institutions. This risk may adversely affect financial intermediaries, such as clearing agencies, clearing
houses, banks, securities firms and exchanges with which the UG Group interacts on a daily basis and therefore could
adversely affect the business, the financial conditions and the results of operations of the UG Group.

A significant portion of the insurance segment’s investment portfolio is represented by bonds issued by sovereign
governments and financial and industrial companies.

A default by one or more of the issuers of securities held by the UG Group could have an adverse effect on the Issuer’s
and the UG Group’s financial condition, results of operations and cash flows.

Additionally, the UG Group’s life insurance and non-life insurance have substantial exposure to reinsurance through
reinsurance arrangements. Under such arrangements, other insurers assume a portion of the costs, losses and expenses
associated with policy claims and maturities, and reported and unreported losses in exchange for a portion of policy
premiums. The availability, amount and cost of reinsurance depend on general market conditions and may vary
significantly year to year. Any decrease in the amount of reinsurance coverage will increase the UG Group’s risk of
loss. When reinsurance is obtained, the UG Group is still liable for those transferred risks if the reinsurer does not
meet its obligations. Therefore, the inability or failure of the reinsurers to meet their financial obligations could
materially affect the UG Group’s operations and financial conditions.

UG directly and indirectly holds an equity interest on BPER Banca, accounted as an associate and consequently based
on the equity method. Due to the associate’s business, its results are highly related to credit risk exposure. Therefore,
an increase in default rates for its loan portfolio could affect also the UG Group’s results of operations and financial
conditions.

In addition, UG’s insurance companies are subject to the credit downgrading of the counterparties with which they
operate or to which they have an exposure. These exposures arise from re-insurance and co-insurance activities, cash
deposits and derivative transactions with banks, activities with insurance intermediaries and insured parties.

There is the risk that the UG Group’s credit exposure may exceed predetermined levels pursuant to the procedures,

rules and principles it has adopted.
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See “Financial Statements and Notes — Risk Report 2019 of the Unipol Group — Credit Risk” of the UG’s consolidated
annual financial statement as at 31 December 2019, incorporated by reference in this Base Prospectus.

The financial strength and issuer credit ratings assigned to UG and its subsidiaries express the rating agencies’ opinion
regarding the institutions’ creditworthiness and are a determining factor in influencing public confidence in the UG
Group’s business. Credit ratings are subject to change, suspension or withdrawal at any time by rating agencies. A
downgrade, or the potential for such a downgrade, to the financial strength or issuer credit ratings assigned to UG or
other UG’s subsidiaries may have an adverse impact on its financial position and client portfolio retention. A
downgrade of UG’s credit rating may have a negative effect on its ability to raise capital through the issuance of debt,
increase the cost of such financing, reduce customers’ and trading counterparties’ confidence and impact profitability
and competitiveness. Rating agencies assess a range of internal and external rating factors. In particular, potential
Italian sovereign debt credit deterioration as an external rating factor could have adverse effects on the financial
position of UG or other UG subsidiaries and trigger a downgrade of their respective ratings. Internal rating factors
that could lead to a downgrade are deteriorating levels of debt leverage, capital adequacy, and market position.

3.  RISKS RELATING TO THE ISSUER’S BUSINESS ACTIVITY
Risks arising from the failure to fully implement the Strategic Plan

On 9 May 2019, the board of directors of UG approved the strategic business plan (the Strategic Plan) of the UG
Group for the 2019-2021 period. The Strategic Plan has the objective of strengthening the leadership of UG in the
reference to the three-year period, establishing the basis for confirming its leadership position also beyond the
Strategic Plan's scope. The strategic framework defined with the Stategic Plan calls for an evolution from an insurance
leader to a leader of mobility, welfare and property ecosystems. For further information see “Integrated Report -
Significant events in 2019 and after 31 December 2019” of the UG’s consolidated annual financial statement as at 31
December 2019, incorporated by reference in this Base Prospectus.

The Strategic Plan is based on a series of critical assumptions. However, the predetermined objective envisaged by
the Strategic Plan may not be achieved, in whole or in part, for any reason whatsoever including for the occurrence
of one or more of the risks discussed in this section of the Base Prospectus, thus meaning that the results of the UG
Group may differ, possibly in a significant manner, compared to what is set out in the Strategic Plan, with potential
negative consequences in relation to the financial and economic situation and/or assets of the UG Group.

Risks arising from the performance of the real estate market

UG, through UnipolSai and some of its subsidiaries, also operates in the Italian real estate business segment
(secondary to its core insurance business) with a portfolio consisting mainly of retail, commercial and hotel properties
owned through direct and indirect investments. The real estate business segment is impacted by a series of
macroeconomic variables, including the balance of supply and demand, linked, in turn, to further variables such as
the overall condition of the economy, the tax system, liquidity in the market, the widespread difficulty experienced
by potential investors in obtaining credit and alternative investments offering greater remuneration.

Within the context of investments in the real estate business segment, the UG Group participates, as a
shareholder/lender, in real estate segments mainly concerning the residential and offices markets, essentially focused
on large urban areas in Italy.

The feasibility, timing, profitability and, therefore, the success of these investments depend on a large number of
factors including the availability of sources of finance (particular reference to bank loans and/or the financial means
of the project partners etc.), administrative aspects (such as obtaining the necessary authorisations from the competent
authorities), unexpected events on building sites (e.g., delays related to unforeseen problems concerning geology, the
environment, climate, projects, third-party claims or action), supplies (e.g., trends in terms of the cost of raw materials
and lead times) and the state of the real estate market during the marketing stage (e.g., the dynamics of the supply and
demand of developments in terms of viability and means of transport, the ease of obtaining credit and the level of
interest rates).
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Given that the main factors described above are liable to change over time and are not completely predictable during
the stage of evaluation/investment or disinvestment decision, it cannot be excluded that the feasibility and/or
profitability of such investments may change in terms of time and/or conditions, with respect to the original forecasts,
which may have a negative effect on the economic and/or financial position of the UG Group.

Risks arising from companies operating in sectors other than insurance and real estate

Certain UG and UnipolSai subsidiaries also operate directly in sectors other than insurance (which remains their core
business) and real estate, through investments arising from the lines of business of the controlled companies operating
in the hotel management, healthcare, agricultural industries, innovation, management of mutual real estate investment
funds and collection of impaired loans.

The UG Group is therefore also exposed to risks related to the general economic situation and risks specific to these
industries both in terms of the financial results of subsidiaries and with regard to potential fluctuations in the value of
real estate investments in companies operating in these sectors such as hotel and health management companies.

Operational risk

The UG Group, like all financial services groups, is exposed to many types of operational risk, including the risk of
fraud by employees and outsiders, unauthorised transactions by employees or operational errors, including errors
resulting from faulty computer or telecommunication systems. The UG Group’s systems and processes are designed
to ensure that the operational risks associated with the UG Group’s activities are appropriately monitored. Any failure
or weakness in these systems, however, could adversely affect the UG Group’s financial performance and business
activities.

Risks related to asset liability management and liquidity

The Issuer plans its investments with the objective of matching returns and maturities to the commitments made to
the UG Group’s insurance clients and the liabilities recorded. Any maturities mismatch between such assets and
liabilities may have an adverse impact on UG’s financial condition, results of operations and cash flows.

In addition, in case of a liquidity crisis in the sectors in which the UG Group operates or in the broader financial
market, proceeds from the sale of highly liquid instruments held by UG may not be sufficient to meet UG’s
obligations. Therefore, should UG need to dispose of illiquid financial instruments, it could be forced to make sales
at lower prices than expected, which may have an adverse effect on UG’s solvency as well as its financial condition,
results of operations and cash flows.

See “Financial Statements and Notes — Risk Report 2019 of the Unipol Group — Liquidity Risk” of the UG’s
consolidated annual financial statement as at 31 December 2019, incorporated by reference in this Base Prospectus.

Risk related to risk management policies, procedures and methods

The Group’s policies, procedures and assessment methods to manage market, credit, liquidity and operating risk may
not be fully effective in mitigating its risk exposure in all market environments or against all types of risks, including
risks that the UG Group fails to identify or anticipate. If existing or potential customers, shareholders or stakeholders
(including lenders) believe that its risk management policies and procedures are inadequate, the Issuer’s reputation
as well as its revenues and profits may be negatively affected.

Strategic Risk
The UG Group, like all financial services groups, is subject to strategic risk, mainly due to significant changes in the

external environment in which it operates. There can be no assurance that future trends in economic and geopolitical
conditions, in regulatory framework, in technology, in climate and the natural environment and in society and
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stakeholders’ behaviours will not have adverse effects on the UG Group’s strategy, which could materially negatively
affect the UG Group's reputation as well as its economic and financial position and its business model sustainability.

Reputational risk

UG Group’s reputation is influenced by its behaviour in a range of areas such as product & service quality, innovation,
governance, financial performance, leadership, workplace and corporate social responsibility. The Group’s reputation
among its stakeholders could deteriorate mainly due to strategic risk or due to operational risks, such as breaches of
data security, cyber threats or fraud, or ESG-related risks (Environmental, Social and Governance) in its operations,
underwriting and investment activities. A deterioration in Group’s reputation could have a negative impact on its
“social licence to operate”, its ability to secure new resources and labour and its economic and financial performance.

See “Integrated Consolidated Financial Statement 2019 — Risk Report of the Unipol Group” of the UG’s consolidated
annual financial statement as at 31 December 2019, incorporated by reference in this Base Prospectus.

Risks related to the adequacy of its technical reserves

The technical reserves of the UG Group’s insurance businesses serve to cover the current and future liabilities towards
its policyholders and originate from the collection of the insurance premiums. Technical reserves are established with
respect to both the UG Group’s life and non-life insurance businesses and are divided into different categories
depending on the type of insurance business (life or non-life) to which they relate. These technical reserves and the
assets backing them represent a major part of the UG Group’s balance sheet. Depending on the actual realisation of
the future liabilities (i.e. the claims as actually experienced), the current technical reserves may prove to be inadequate,
and the assets backing the liabilities could be sold to match the claims payment during unfavourable financial
conditions with a negative impact on the UG Group’s results. Although the UG Group has actuarial tools (such as
liability adequacy testing) in place which it believes to be adequate to closely monitor and manage reserve risk, a
residual risk still exists, and, to the extent that technical reserves are insufficient to cover the UG Group’s actual
insurance losses, expenses or future policy benefits, the UG Group would have to add to these technical reserves and
incur a charge to its earnings, which could adversely impact its results and financial condition.

Risks related to administrative, civil and tax proceedings

As part of the ordinary course of business, companies within the UG Group are, and may be, subject to a number of
civil, administrative, tax, regulatory and criminal proceedings relating to their activities. UG considers that the
provisions in its consolidated financial statements for losses which are certain or probable and reasonably estimable
are adequate. However the occurrence of new developments, facts and circumstances that were not predictable at the
time the relevant provisions were made may result in such provisions being inadequate or that the assessment of the
appropriate provisions in relation to certain proceedings could be in progress. In certain cases, where the negative
outcome of disputes is considered to be only a remote possibility, no specific provisions are made in the Issuer’s
consolidated accounts. In addition, UG and its subsidiaries are and may be involved in certain proceedings for which
no provisions for contingent liabilities were, or will be, made as the impact of any negative outcome could not be
estimated. To the extent UG is not successful in some or all of these matters, or in future legal challenges (including
potential class actions), UG’s results of operations or financial condition may be materially adversely affected. For
information on legal proceedings currently involving the companies belonging to the UG Group, see “Financial
Statements and Notes — Notes to the Statement of Financial Position — Ongoing disputes and contingent liabilities”
of the UG’s consolidated annual financial statement as at 31 December 2019, incorporated by reference in this Base
Prospectus.

Risks from acquisitions, integration and business combination

The UG Group monitors the core businesses in search of opportunities to acquire individual assets or corporations in
order to achieve its growth targets or complement its asset portfolio. The acquisitions that the UG Group has already
carried out will, and any future acquisitions may, result in a significant expansion and increased complexity of the
UG Group's operations. Acquisitions require the integration and combination of different management, strategies,
procedures, products and services, client bases and distribution networks, with the aim of streamlining the business
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structure and operations of the newly enlarged group. Acquisitions entail an execution risk, including the risk that the
acquirer will not be able to integrate the purchased assets to achieve expected synergies. Any joint investments
realised under joint ventures and any other future investments in foreign or domestic companies may result in
increased complexity of the UG Group's operations and there can be no assurance that such investments will be
properly integrated with the Issuer's quality standards, policies and procedures to achieve consistency with the rest of
the UG Group's operations. The process of integration may require additional investments and expenses. Failure to
successfully integrate investments could have a material adverse effect on the UG Group's business, financial
condition and results of operations, which could have an adverse impact on the Issuer's ability to fulfil its obligations
under the Notes.

Risk related to increased competition

Competition is intense in all of the UG Group’s primary business areas in the Republic of Italy. In particular, the
Italian insurance market has experienced significant changes in recent years due to the introduction of several laws
and regulations as a result of the implementation of a number of insurance directives issued by the European Union.
Consequently, direct marketing of non-life and life insurance may be carried out on a cross-border basis and, therefore,
it is much easier for insurance companies to operate outside their home State. The development of a single European
market, together with the reduction of regulatory restrictions, is also facilitating the growth of new distribution
systems, partially replacing the traditional reliance on insurance intermediaries such as agents. Changes in the
regulatory regime have also increased competitive pressure on insurance companies in the Italian market in general.
Continued consolidation of the insurance industry could lead to market-wide price reductions resulting in pressure on
margins. Such competitive pressure may lead to adjustments to policy terms, withdrawal from or reduction of capacity
in certain business lines or reduction of prices resulting in decreased margins.

Consumer demand for the UG Group’s products may be affected by changes to market conditions and trends. Any
major change in the markets and/or any failure to anticipate, identify or react successfully or at reasonable cost to
these changes could result in reduced demand for the UG Group’s products, which would in turn cause income to
suffer. If the UG Group does not succeed in offering products that reflect the market trends and appeal to customers,
its sales and market share will decrease, and its profitability will suffer. Such failure could have a material adverse
effect on the UG Group’s business, financial conditions and results of operations.

Risks relating to the impairment of goodwill

The UG Group has recognised goodwill totalling Euro 1.6 billion as at 30 June 2020, almost entirely related to the
insurance business. Future events related to trends in the general economy, in the regulatory framework and in the
market could reduce the recovery amount of the recognised goodwill so that impairment charges could be required,
with an eventual material adverse impact on UG's financial condition and results of operations. No impact on the
solvency position is expected as goodwill is deducted directly from own funds pursuant Solvency Il regulation.

4. INSURANCE RISKS
Risks related to concentration in the non-life business and motor vehicle insurance businesses

The non-life business and the motor vehicle third-party liability insurance, in particular, are key sources of UG’s and
the UG Group’s revenues.

A reduction in average tariffs and premiums or an increase in the average cost of claims, as a result of, among other
things, regulatory changes, or an increase in claims frequency, or an adverse change in pay-out periods, or an increase
in the rate of claims inflation could have an adverse impact on UG’s and the UG Group’s profitability and,
consequently, on UG’s and the UG Group’s financial condition, results of operations and cash flows.

In addition, given UG’s and the UG Group’s significant presence in the motor vehicle third party liability insurance,
negative trends in the automotive market, such as a continued decline in new car registrations, with a resulting
shrinkage of the pool of insured cars, could have an adverse impact on UG’s and the UG Group’s financial condition,
results of operations and cash flows.
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Risk related to claims experience that may be inconsistent with the assumptions used to price products and establish
reserves

The earnings of the UG Group depend significantly on the extent to which their actual claims experience is consistent
with the assumptions used in setting product prices and to establish liability for technical provisions and claims. There
can be no assurance that actual experience will match these estimates.

The UG Group has risk exposures to natural catastrophes (such as earthquakes, floods and hail) that are mitigated
through reinsurance. There is a residual risk that such strategy proves to be insufficient to properly mitigate the above
risk.

Risk related to insurance risks

Underwriting performance, for both the life and non-life businesses, are an important component of the UG Group’s
overall profitability and fluctuations in the frequency and severity of incurred and reported claims can have a material
effect on the consolidated results of operations. In addition, any adverse changes in the frequency and severity of
incurred and reported claims could have a material adverse effect on the UG Group’s consolidated financial condition,
results of operations and cash flows. Changes in these factors can be very difficult to predict.

Risks arising from fraud

The insurance business is exposed to risks generated by false claims and inaccurate representations of events and
damage incurred following accidents suffered or caused by insured persons. The UG Group has developed a corporate
structure designed to prevent, report and fight insurance fraud and other similar types of behaviour as well as a
corporate structure based on specific internal procedures aimed at taking, if necessary, the most suitable legal actions.

These procedures have reduced insurance fraud; nonetheless, UG is exposed to risks resulting from false claims or
inaccurate declarations of events and harm suffered by clients or third parties, which can result in a rise in the number
of claims and their average cost, and consequently, a reduction in the profitability of the insurance business and,
possibly, a negative effect on the economic and/or financial position of UG.

Risks associated with the UG Group’s life insurance business
Longevity and surrenders

Life expectancies continue to increase in the world’s developed areas. If mortality estimates prove to be inaccurate,
liabilities to the policyholders of the UG Group’s insurance companies in connection with pensions and annuity
products will increase at a rate faster than expected. This may lead to significant unexpected losses.

Surrenders of deferred annuities and life insurance products can result in losses and decreased revenues if surrender
levels differ significantly from assumed levels.

Pandemic

Assumptions about mortality used in pricing products are based on information deriving from company statistics and
market information; these assumptions reflect the best estimate of UG Group or the relevant subsidiary for any given
year. However, a global pandemic, such as bird flu, swine flu or COVID-19, may produce an increase in mortality in
excess of assumptions and the number of claims to be paid being greater than planned. These types of events are
considered when assessing and reviewing a variety of financial cover options, such as reinsurance, but such cover
may not meet all or even a majority of the Group’s liabilities in the event of a pandemic..

Life insurance financial risk

The investment risk on life assurance portfolios is often shared in whole or in part with policyholders, depending on
the product sold. Fluctuations in the fixed income and equity markets will directly affect the financial results of life
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assurance operations and will also have indirect effects, through their impact on the value of technical provisions,
which in most cases are related to the value of the assets backing the policy liabilities. Adverse financial markets
could increase the risk that the companies within the UG Group do not match all the life insurance liabilities.

Minimum guaranteed returns

A significant part of the life insurance policies sold in the past by the UG Group to customers provides a guaranteed
minimum return (whilst new policies provide for a minimum return close to zero). A reduction of the return on
investments realized by UG could result in losses for the UG Group’s insurance subsidiaries, in the event that the
effective return is lower than the return guaranteed to customers. In addition, higher interest rates might determine an
increase in life policy redemptions, which could materially adversely affect the UG Group’s cash flows, financial
condition and results of operations.

Adequacy of resources to meet pension obligations

There is a risk that provisions for future obligations under customers’ pension plans and other defined post-
employment benefits offered by the UG Group’s insurance companies to their customers may not be adequate. In
assessing the liability of the UG Group’s insurance companies to policyholders for defined benefit pension plans and
other post-employment plans, critical judgments include estimates of mortality rates, rates of employment turnover,
disability, early retirement, discount rates, expected long-term rates of return on plan assets, future salary increases,
future pension increases and increases in long-term healthcare costs. These assumptions may differ from actual results
due to changing economic conditions, higher or lower withdrawal rates or longer or shorter life spans of participants.
These differences may result in changes to pension income or expense recorded in future years.

Risk related to the circumstance that the reinsurance may not be adequate to protect the insurance business
segment against losses

In the normal course of business, the UG Group transfers exposure to certain risks in its non-life and life insurance
businesses to others through reinsurance arrangements. Under these arrangements, reinsurers assume a portion of the
UG Group’s losses and expenses associated with reported and unreported claims in exchange for a portion of the
premiums. The availability, amount and cost of reinsurance depend on general market conditions and may vary
significantly. If reinsurance is not available at commercially attractive rates and if the resulting additional costs are
not compensated by premiums paid to the UG Group, this could adversely affect the UG Group’s results. Also,
increasing concentration in the reinsurance market reduces the number of major reinsurance providers and, therefore,
could hamper the UG Group’s efforts to diversify in its reinsurance risk.

Any decrease in the amount of the UG Group’s reinsurance cover relative to its primary insurance liability could
increase its risk of loss. Reinsurance arrangements do not eliminate the UG Group’s obligation to pay claims and
introduce credit risk with respect to the UG Group’s ability to recover amounts due from the reinsurers. While the
UG Group monitors the solvency of its reinsurers through a periodic review of their financial statements, the risk of
default by a reinsurer cannot be excluded. Any inability of the UG Group’s reinsurers to meet their financial
obligations could materially adversely affect its insurance businesses results.

5. RISKS RELATING TO LEGAL AND REGULATORY ENVIRONMENT
Risks relating to regulatory compliance and changes in the regulatory framework

UG and the UG Group's insurance entities are subject to a number of regulatory provisions primarily in the Italian
territory, where substantially all of their business is currently conducted.

Given the financial nature of the UG Group, the group companies are subject to several different regulatory
provisions; furthermore, such entities have been in the past — and might be in the future — subject to inspections and
stress tests by the competent supervisory authorities, including, without limitation, IVASS, the Italian Securities and
Exchange Commission (CONSOB), the European Insurance and Occupational Pensions Authority (EIOPA),
Autorita Garante della Concorrenza e del Mercato (the Italian antitrust authority), Commissione di Vigilanza sui
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Fondi Pensione (the Italian pensions supervisory authority), Autorita Garante per la Protezione dei Dati Personali
(the Italian Data Protection Authority) and Unita di Informazione finanziaria per ['ltalia (the Italian financial
intelligence unit), the Bank of Italy and the other European competent Authorities.

Furthermore, the Issuer and its subsidiary UnipolSai are listed companies and accordingly are subject to extensive
regulation and supervision by CONSOB. Regulatory authorities, in particular, IVASS, the Bank of Italy and Autorita
Garante della Concorrenza e del Mercato have broad jurisdiction over many aspects of the UG Group business,
including capital adequacy and solvency requirements, marketing, selling and distribution practices, advertising,
governance, policy forms, terms of business and permitted investments.

As the applicable insurance regulatory framework is constantly being revised and updated, the Issuer is not able to
foresee all potential changes; moreover, the policies adopted by the group companies to ensure compliance with such
framework might become obsolete thus requiring the UG Group to constantly monitor and adapt such policies to the
changing regulatory environment. New regulatory initiatives, including, inter alia, those relating to capital
requirements, increasing regulatory and law enforcement scrutiny on anti-money laundering, counterterrorist-
financing and international sanctions requirements and more stringent regulatory investigations of the insurance
industry, could increase the cost of doing business, affect the competitive balance in general, impair the liquidity and
financial position of the Issuer and the UG Group. Regulatory proceedings as a result of non-compliance with
applicable regulations or failure to undertake corrective action could result in adverse publicity for, or negative
perceptions regarding, the regulated entity, as well as diverting management’s attention away from the day-to-day
management of the business. A significant regulatory action against a member of the UG Group could have a material
adverse effect on the business of the UG Group, its results of operations and/or financial condition. In addition,
changes in government policy, legislation or regulatory interpretation applying to the financial services industry in
the markets in which the UG Group operates may adversely affect its product range, distribution channels, capital
requirements and, consequently, its results and financing requirements. These changes, which may occur at any time,
include possible changes in government pension requirements and policies, the regulation of selling practices and
solvency requirements.

As to the EU applicable insurance legal and regulatory framework, risk-based capital and solvency requirements for
insurance companies are mainly set forth by Directive 2009/138/EC of the European Parliament and of the Council
of 25 November 2009 on the taking-up and pursuit of the business of Insurance and Reinsurance (the “Solvency 11
Directive”), as subsequently amended and integrated, in particular by Directive 2014/51/EU (the “Omnibus 11
Directive”). Implementing provisions of Solvency II Directive are set forth by EU Commission Delegated Regulation
No. 2015/35 as amended by EU Commission Delegated Regulation No 2016/467 (the Solvency Il Regulations),
aimed at specifying a range of aspects of the Solvency Il Directive in view of its consistent implementation throughout
the European Union, with particular regard to capital requirements and other measures related to long-term
investments, requirements on the composition of insurers’ own funds, as well as remuneration issues. In addition to
meeting new regulatory capital requirements, the Solvency Il framework requires all insurance and reinsurance
undertakings to have in place an effective system of governance which provides for sound and prudent management
of the business as well as an effective risk-management system comprising strategies, processes, and reporting
procedures necessary to identify, measure, monitor, manage and report, on a continuous basis, the risks to which they
are or could be exposed and their independencies (the so called Pillar 2 requirements). Solvency Il has also introduced
specific requirements as to public disclosure of information and supervisory reporting (so called Pillar 3 requirements)
which includes, inter alia, the submission by insurers of an annual report on their solvency and financial condition,
describing their activities and results, operations, risk profile, the principles used to value their assets, their technical
provisions and other liabilities, and capital management..

The Solvency Il framework entered into force on 1 January 2016.

The Solvency 11 framework has been the subject of on-going review by the European Commission and EIOPA. In
particular, amendments have been introduced by Directive (EU) 2019/2177 of 18 December 2019, which introduces
corrections to the functioning of the country component of the volatility adjustment. Specifically, the rules call for a
reduction in the intervention threshold (from 100 to 85 basis points in terms of the country spread and the currency
spread with respect to the yields of baskets of financial assets) and the national volatility adjustment component such
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so as to make the effective application of that correction component more frequent, while in the past it was limited to
cases of strong financial market turbulence.

Amendments to the Solvency Il framework have also been introduced by Commission Delegated Regulation (EU)
2019/981 of 8 March 2019 which, building on the technical advice received from EIOPA, are intended to enhance
the proportionality of the Solvency Il framework and its consistency with other EU financial legislation, improve the
risk sensitivity of the solvency capital requirement (SCR) standard formula, remove unjustified constraints on the
financing of the economy and increase transparency and reliability. With specific reference to Tier 2 and Tier 3 basic
own-fund items, Commission Delegated Regulation (EU) 2019/981 of 8 March 2019 has amended Article 73 (Tier 2
Basic own-funds — Features determining classification) and Article 77 (Tier 3 Basic own-funds — Features
determining classification) of Solvency Il Regulations to allow for repayment and redemption before 5 years for tax
and regulatory reasons, subject to satisfaction of specific conditions. Further modifications are expected as part of the
comprehensive Solvency II review scheduled for 2020 (the “2020 Review”), in connection with which the European
Commission has issued a formal call for advice to EIOPA in February 2019. In October 2019, EIOPA published its
consultation paper on its opinion on the 2020 Review, setting out EIOPA’s proposals on three main areas: firstly,
review of the long-term guarantee measures; secondly, potential introduction of new regulatory tools in the Solvency
I Directive (notably on macro-prudential issues, recovery and resolution and insurance guarantee schemes) and
thirdly, revisions to the Solvency Il framework, including in relation to reporting and disclosure and the solvency
capital requirement. EIOPA was expected to publish its opinion by 30 June 2020. However, further to the outbreak
of Covid-19, EIOPA, in close coordination with the European Commission, has decided to deliver its opinion at the
end of December 2020, to take into account the importance of assessing the impact of the COVID-19 outbreak on the
revision of Solvency Il framework. The European Commission is expected to respond with legislative proposals for
amendments to selected aspects of Solvency Il in early 2021, although the actual implementation date for changes to
the Solvency I rules following the 2020 Review remains unclear and it is not possible to foresee exactly what these
changes will be.

In June 2019, following a consultation process that started in the previous year, the Solvency Il Regulation were
subject to several amendments, including:

- long-term investments: reduction of capital requirements for long-term investments in equity;

- look-through approach: possibility of a more extensive use of simplification relating to the application of the
look through approach in relation to collective investment undertakings and “packaged” investments like
mutual funds;

- credit risk: coordination with standards in force in the banking sector as regards the classification of own
funds, exposure to central counterparties (CCP) and the handling of exposures to regional administrations
and local authorities;

- calculation of SCR: concession of simplifications in the calculation of SCR for several Life, Non-Life and
health submodules, so as to guarantee adequate proportionality between the computational load and the real
risks incurred by the insurer; and

- Deferred Tax Assets: introduction of additional principles for the calculation of the capacity to absorb
deferred tax losses (LAC DT) in the standard formula in order to guarantee greater uniformity of application.
The Regulation entered into force on 8 July 2019, while the points relating to Deferred Tax Assets and the
amendments of the method for calculating the risks of the Non-Life and health businesses came into force
on 1 January 2020.

As such Solvency Il framework is subject to ongoing review and revision on several matters is due to be finalised in

the coming future, the Issuer is not able to predict the regulatory impacts of such revision, as well as the potential
relevant implementation cost (if any). The ongoing review of the Solvency Il framework by the European Parliament
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and EIOPA may result in adjustments to methods, assumptions and parameters as well as changes in policy options,
which may result in more stringent capital requirements and/or a decrease in available capital.

More broadly, turmoil in the financial markets may well result in significant regulatory changes affecting financial
institutions, including insurance and reinsurance undertakings, as well as reforms aimed at addressing the issue of
systemic risk and the perceived gaps in the regulatory framework viewed to have contributed to the financial crisis.
New regulatory initiatives could increase the cost of doing business, limit the scope of permissible activities or affect
the competitive balance in general.

With reference to primary legislation, please also note Italian Legislative Decree 49 of 10 May 2019 issued in
implementation of Directive (EU) 2017/828 as regards the encouragement of long-term shareholder engagement
(Shareholder Rights I1), which introduced significant amendments to the Consolidated Law on Finance (TUF),
including: (a) attribution to issuers of the right to ask intermediaries and central depositories to identify the
shareholders holding more than 0.5% of the share capital with voting rights; (b) new transparency obligations for
pension funds and insurance companies, now defined as institutional investors, when they invest in shares of
companies listed in Italian or EU regulated markets (for insurance companies it is also necessary to report their
investment strategies in the Solvency and Financial Conditions Report); (c) complete voting on the Report on the
remuneration policy and compensation paid by the shareholders’ meeting, with both sections of the Report now being
subject to shareholder vote; and (d) more detailed regulations on transactions with related parties (with the resulting
amendment of Article. 2391-bis of the Italian Civil Code), in part referred to Consob regulations.

Further implementation of the Shareholder Rights 1l in Italy is the Legislative Decree No. 84 of 14 July 2020, which,
in particular, modifies certain provisions of the TUF regarding the sanctions regime on remuneration and related party
transactions and the provisions of the Private Insurance Code on the requirements of the companies’ representatives
and participants of the insurance companies.

The Legislative Decree No. 84 of 14 July 2020 was published in the Gazzetta Ufficiale della Repubblica Italiana
(Italian Official Gazette) on the 30 of July 2020 and enters into force on 14 August 2020, apart from the provisions
on the requirements, which need implementation through regulations to be adopted by the Minister of Economic
Development within 180 days from the date of entry into force of the Legislative Decree.

In terms of secondary regulations, of specific importance in the insurance sector are the provisions on product
oversight and government and insurance distribution which complete the adoption of the Directive EU 2016/97 (the
“Insurance Distribution Directive” or “IDD”), incorporated into Italian law by Legislative Decree No. 68 of 21
May 2018, within the Italian legal system. Reference is, in particular, made to the Regulation No. 45 issued by
IVASS on 4 August 2020, IVASS Order No. 97 of 4 August 2020 regarding amendments and integrations to ISVAP
Regulations No. 23/2008, No. 24/2008 and to IVASS Regulations No. 38/2018, No. 40/2018 and No. 41/2018
together with CONSOB Resolution No. 21466 of 29 July 2020 concerning the modifications of the CONSOB
Regulation establishing the provisions for the implementation of the TUF on intermediaries issued by CONSOB with
Resolution no. 20307 of 15 February 2018. The modifications to the regulations in force and the new regulation will
be applicable from 31 March 2021..

Risk related to Solvency Capital Requirement calculations

As specified under the section “Description of the Issuer — Other information relating to the insurance sector”, IVASS
authorised UG to use the specific parameters in place of the sub-set of parameters defined in the so called “Standard
Formula” with effect from 1 January 2016. In addition, UG received authorisation to use the so called “Partial Internal
Model” for calculating the individual Solvency Capital Requirement with effect from 31 December 2017. Solvency
Il requires insurance undertakings to continue to satisfy a number of post-approval requirements; in case of non-
compliance with such post-approval requirements triggering material effects, IVASS may require insurance
undertakings to either calculate their Solvency Capital Requirement (SCR) in accordance with the so called “Standard
Formula” or add on a specific required capital charge if the internal model no longer captures the overall risk.

Risk related to supervisory requirements and policy measures developed by the 1AIS
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The IAIS has developed three tiers of supervisory requirements and actions applicable to the insurance industry. These
include:

- Insurance Core Principles (“I CPs”) that are intended to apply to the supervision of all insurers and insurance
groups, regardless of size, complexity or systemic importance; and

- a common framework (“ComFrame”) for the supervision of internationally active insurance groups
(“1AIGs”);

- arisk based, global insurance capital standard (the Insurance Capital Standard, “ICS”) applying to IAIGs,
to be enforced by the national regulators.

The 1AIS formally adopted ComFrame and ICS Version 2.0 in November 2019. Implementation of ICS Version 2.0
will be conducted in two phases: firstly, ICS Version 2.0 will be used for confidential reporting to group-wide
supervisors and discussion in supervisory colleges during a “monitoring period” that will last for five years. The ICS
will not be used as a prescribed capital requirement in this phase; secondly, ICS will be implemented as a group-wide
prescribed capital requirement

The 1AIS has furthermore adopted the holistic framework for assessment and mitigation of systemic risk in the
insurance sector, for implementation from the beginning of 2020. The framework consists of an enhanced set of
supervisory policy measures and powers of intervention, an annual IAIS global monitoring exercise, and collective
discussion on the outcomes and appropriate supervisory responses, along with a robust implementation assessment.

These and other measures and policies adopted by the 1AIS from time to time could have a significant effect on the
Group’s business, financial condition or results of operations, and impact the Group’s capital requirements and its
competitive position vis-a-vis other insurance groups that are not subject to these more stringent policy measures.

Risk related to the application of the General Data Protection Regulation

The General Data Protection Regulation (Regulation (EU) 2016/679; the “GDPR”) - which repealed the Data
Protection Directive (95/46/EC) and is applicable from 25 May 2018 - aims at strengthening data protection and
providing a consistent and harmonised regulatory framework for the processing of personal data within the European
Union (EU). The Italian government approved Legislative Decree No. 101 of 10 August 2018 for the purpose of
harmonizing the existing national legal framework with the new GDPR provisions and implementing those
requirements addressed to Member States. The GDPR applies to the processing of personal datal in the context of
the activities of an establishment of a controller or a processor in the European Union, regardless of whether the
processing takes place in the EU or not. In addition, it applies to the processing of personal data of data subjects who
are in the EU by a controller or processor not established in the Union, where the processing activities are related to
(a) the offering of goods or services to data subjects in the EU, or (ii) the monitoring of their behaviour which take
place within the EU. Therefore, the GDPR applies even to organisations processing personal data in the European
Union, which have no presence within the EU.

The GDPR has resulted in a real change of philosophy, introducing a Personal Data governance system based on a
high substantial accountability of the controller, who has to guarantee and be able to demonstrate compliance with
the GDPR.

Broadly, the main changes introduced by the GDPR include the following areas: (i) a single and directly applicable
regulation across the EU; (ii) increased enforcement powers for the data protection Authorities with the ability to
impose administrative fines up to 4% of total worldwide annual turnover (or up to 2% for breach of certain
provisions); (iii) the introduction of a new EU-wide advisory body, the European Data Protection Board, replacing
the “Article 29 Working Party”; (iv) a single lead supervisory Authority for handling issues connected with data
processing operations performed in multiple jurisdictions of the EU; (v) the introduction of new principles, such as
the aforementioned principle of accountability; (vi) the obligation, under certain circumstances, to appoint an

1 Any information concerning an identified or identifiable natural person.
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independent Data Protection Officer; (vii) strengthening the rights of data subjects, including the “right to be
forgotten” and the right to data portability; and (viii) provisions for mandatory notification of personal data breach to
the Supervisory Authorities and, upon certain conditions, to data subjects.

The changes introduced by the GDPR have important impacts on UG Group, as well as the European insurance market
in general, as a result of, inter alia, an increase in compliance costs and obligations, with particular reference to the
need of implementing and updating, where necessary, adequate safeguards, appropriate technical and organisational
security measures and mechanisms to ensure a level of security appropriate to the risk.

Risk related to the transposition of the Insurance Distribution Directive

The IDD which is a minimum harmonisation directive, introduces, inter alia, the following changes: (i) extended
scope to cover the distribution of insurance and reinsurance products, whether directly by an insurance undertaking
or indirectly by an insurance intermediary or, provided that a number of conditions are met, an ancillary insurance
intermediary; (ii) more stringent disclosure and transparency requirements, including information on remuneration
and introduction of a standardised information document for non-life insurance products (the Insurance Product
Information Document, “IPID”); (iii) introduction by Member States of rules to ensure that distributors are not
remunerated and do not remunerate or assess the performance of their employees in a way that conflicts with the duty
to act in the best interests of customers; (iv) enhanced professional knowledge and competence requirements for
persons involved in distribution activities; (v) introduction of new rules on product oversight and governance; (vi)
information requirements on cross-selling and bundling; and (vii) additional specific disclosure and transparency
requirements and conduct of business rules (including rules on conflicts of interests; inducements; assessment of
suitability and appropriateness; and rules applicable to non-complex insurance products) for insurance-based
investment products.

Certain elements of the IDD have been further specified in two delegated regulations adopted by the European
Commission on 21 September 2017, namely, Commission Delegated Regulation (EU) 2017/2358 of 21 September
2017 supplementing IDD with regard to product oversight and governance requirements for insurance undertakings
and insurance distributors and Commission Delegated Regulation (EU) 2017/2359 of 21 September 2017,
supplementing IDD with regard to information requirements and conduct of business rules applicable to the
distribution of insurance—based investments products (the “IDD Delegated Regulations”). The IDD Delegated
Regulations are supplemented by related guidelines, technical advices and measures, such as Commission
Implementing Regulation (EU) 2017/1469 of 11 August 2017 laying down a standardized presentation format for the
IPID, EIOPA’s October 2017 “Guidelines on insurance-based investment products that incorporate a structure which
makes it difficult for the customer to understand the risks involved” (complex insurance products) and its Technical
Advice of April 2019 concerning the integration of sustainability risks and factors in investment decision and
insurance distribution processes as well as measures from IVASS in implementation of the IDD.

The changes introduced by the IDD (and future integrations and amendments) are likely to have a significant effect
on UG Group as well as the European insurance market, including, inter alia, increase of costs, compliance
obligations regarding distribution requirements, information disclosure and business practices, and an impact on
distribution channels.

Risk related to the entry into force at national level of the Anti Money Laundering Directive

Directive (EU) 2018/843 of the European Parliament and of the Council of 30 May 2018 on the prevention of the use
of the financial system for the purposes of money laundering or terrorist financing (“SAMLD”) became effective on
9 July 2018, following its publication in the Official Journal of the European Union. The 5AMLD has further amended
the Fourth Anti-Money Laundering Directive (2015/849/EU) (“4AMLD”) which has introduced increased
enforcement powers for supervisory authorities with the ability to impose fines on financial institutions of up to 10%
of total annual consolidated turnover. The 5AMLD has been implemented in Italy by Legislative Decree No. 125 of
4 October 2019, which came into effect on 10 October 2019, and amends in several significant ways certain elements
of the 4 AMLD, including in relation to the following areas: (i) wider scope of regulation; (ii) increased responsibility
for the ultimate parent company of financial groups; (iii) broader access and establishment of a centralised national
register of beneficial owners information; and (iv) enhanced due diligence for high-risk third countries. Furthermore,
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Commission Delegated Regulation (EU) 2019/578 of 31 January 2019 supplementing the 4AMLD has introduced
further limitation to European financial groups operating in third countries whose law does not permit the
implementation of group-wide policies and procedures of the 4AMLD, by requiring additional measures to mitigate
money laundering and terrorist financing risks at the level of branches/subsidiaries of the group established in such
third countries.

The changes introduced by the 4AMLD, as amended by the 5AMLD, and by the Italian implementing legislation are
likely to have a significant impact on the Issuer, in its quality of group operating in life insurance business through
its subsidiaries as well as the European insurance market in general, as a result of the more stringent requirements
that will lead to increased costs of compliance.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

The risks below have been classified into the following categories:
1. Risks related to the structure of a particular issue of Notes;
2. Risks related to Notes generally; and
3. Risks related to the market generally.
RISKS RELATED TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES

A range of Notes may be issued under the Programme. A number of these Notes may have features which contain
particular risks for potential investors. Set out below is a description of the most common of these features:

If the Issuer has the rights to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which achieves a
similar effective return

An optional redemption feature is likely to limit their market value. During any period when the Issuer may elect to
redeem Notes, the market value of those Notes generally will not rise substantially above the price at which they
can be redeemed. This may also be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes.
At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest
rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower
rate. Potential investors should consider reinvestment risk in light of other investments available at that time.

In particular, with respect to the Clean-Up Call Option, there is no obligation under the Terms and Conditions of the
Notes for the Issuer to inform investors if and when the threshold of 20 per cent. or less of the initial aggregate
principal amount of a particular Series of Notes remaining outstanding has been reached or is about to be reached,
and the Issuer’s right to redeem will exist notwithstanding that immediately prior to the serving of a notice in respect
of the exercise of the Clean-Up Call Option, the Notes may have been trading significantly above par, thus potentially
resulting in a loss of capital invested.

Notes which areissued at a substantial discount or premium may experience price volatility in response to changes
in market interest rates

The market values of securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
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securities. Generally, the longer the remaining term of the securities, the greater the price volatility as compared to
conventional interest-bearing securities with comparable maturities.

The regulation and reform of “benchmarks” may adversely affect the value of the Notes

Interest rates and indices which are deemed to be "benchmarks", are the subject of recent national and international
regulatory guidance and proposals for reform. Some of these reforms are already effective whilst others are still to be
implemented. These reforms may cause such benchmarks to perform differently than in the past, to disappear entirely,
or have other consequences which cannot be predicted. Any such consequence could have a material adverse effect
on the Notes. Regulation (EU) 2016/1011 (the Benchmarks Regulation) was published in the Official Journal of
the EU on 29 June 2016 and will apply from 1 January 2018. The Benchmarks Regulation applies to the provision
of benchmarks, the contribution of input data to a benchmark and the use of a benchmark within the EU. It will,
among other things, (i) require benchmark administrators to be authorised or registered (or, if non-EU-based, to be
subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevent certain uses by EU supervised
entities of "benchmarks" of administrators that are not authorised or registered (or, if non-EU based, not deemed
equivalent or recognised or endorsed).

The Benchmarks Regulation could have a material impact on the Notes, in particular, if the methodology or other
terms of the “benchmark” are changed in order to comply with the requirements of the Benchmarks Regulation. Such
changes could, among other things, have the effect of reducing, increasing or otherwise affecting the volatility of the
published rate or level of the “benchmark”.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
"benchmarks", could increase the costs and risks of administering or otherwise participating in the setting of a
"benchmark™ and complying with any such regulations or requirements. Such factors may have the following effects
on certain “benchmarks”: (i) discourage market participants from continuing to administer or contribute to the
“benchmark”™; (ii) trigger changes in the rules or methodologies used in the “benchmark™ or (iii) lead to the
disappearance of the "benchmark”. Any of the above changes or any other consequential changes as a result of
international or national reforms or other initiatives or investigations, could have a material adverse effect on the
value of and return on the Notes.

The Terms and Conditions provide for certain fallback arrangements in the event that an Original Reference Rate
and/or any page on which an Original Reference Rate may be published (or any other successor service) becomes
unavailable or a Benchmark Event (as defined in the Terms and Conditions) otherwise occurs, subject (to the extent
required) to giving any notice required to be given to, and receiving any consent required from, or non-objection
from, the competent authority. Such fallback arrangements include the possibility that the Rate of Interest could be
set by reference to a Successor Rate or an Alternative Rate (both as defined in the Terms and Conditions), with or
without the application of an adjustment spread and may include amendments to the Terms and Conditions to ensure
the proper operation of the successor or replacement benchmark, all as determined by the Issuer (acting in good faith
and in consultation with an Independent Adviser). An adjustment spread, if applied could be positive or negative and
would be applied with a view to reducing or eliminating, to the fullest extent reasonably practicable in the
circumstances, any economic prejudice or benefit (as applicable) to investors arising out of the replacement of an
Original Reference Rate. However, it may not be possible to determine or apply an adjustment spread and even if an
adjustment is applied, such adjustment spread may not be effective to reduce or eliminate economic prejudice to
investors. If no adjustment spread can be determined, a Successor Rate or Alternative Rate may nonetheless be used
to determine the Rate of Interest. The use of a Successor Rate or Alternative Rate (including with the application of
an adjustment spread) will still result in any Notes linked to or referencing an Original Reference Rate performing
differently (which may include payment of a lower Rate of Interest) than they would if the Original Reference Rate
were to continue to apply in its current form.

In certain circumstances the ultimate fallback for the purposes of calculation of the Rate of Interest for a particular
Interest Period may result in the Rate of Interest for the last preceding Interest Period being used. This may result in
the effective application of a fixed rate for Floating Rate Notes based on the rate which was last observed on the
Relevant Screen Page. Due to the uncertainty concerning the availability of Successor Rates and Alternative Rates,
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the involvement of an Independent Adviser and the potential for further regulatory developments there is a risk that
the relevant fallback provisions may not operate as intended at the relevant time.

Investors should consult their own independent advisers and make their own assessment about the potential risks
imposed by the Benchmarks Regulation reforms in making any investment decision with respect to the Notes.”

Future discontinuance of LIBOR may adversely affect the value of Floating Rate Notes which reference LIBOR

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which regulates LIBOR,
announced that it does not intend to continue to persuade, or use its powers to compel, panel banks to submit rates for
the calculation of LIBOR to the administrator of LIBOR after 2021. The announcement indicates that the continuation
of LIBOR on the current basis is not guaranteed after 2021. It is not possible to predict whether, and to what extent,
panel banks will continue to provide LIBOR submissions to the administrator of LIBOR going forwards.

Investors should be aware that, if LIBOR is discontinued or otherwise unavailable, the interest rate applicable to
Floating Rate Notes which reference LIBOR will be determined for the relevant period by the fall-back provisions
applicable to such Notes. This may, in certain circumstances, result in the effective application of a fixed rate based
on the last available LIBOR rate applied in the previous period. There is also uncertainty as to the establishment of
an alternative interest rate which would apply if LIBOR were discontinued and the adequacy of any such alternative
rate. Amendments to the terms and conditions and/or relevant fall-back provisions may be required and there can be
no assurance that any such amendments will fully or effectively mitigate all relevant interest rate risks. Any of the
foregoing could have an adverse effect on the value or liquidity of, and return on, any Floating Rate Notes which
reference LIBOR.

RISKS RELATED TO NOTES GENERALLY
Set out below is a brief description of certain risks relating to the Notes generally:

The conditions of the Notes contain provisions which may permit their modification without the consent of all
investors

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all Noteholders including Noteholders who did
not attend and vote at the relevant meeting and Noteholders who voted in a manner contrary to the majority.

Redemption for tax reasons

Unless in the case of any particular Tranche of Notes the relevant Final Terms specifies otherwise, in the event that
the Issuer would be obliged to increase the amounts payable in respect of any Notes due to any withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by or on behalf of Italy or certain other relevant jurisdictions
or any political subdivision thereof or any authority therein or thereof having power to tax, the Issuer may redeem all
outstanding Notes in accordance with the Conditions. In such circumstances an investor may not be able to reinvest
the redemption proceeds in a comparable security at an effective interest rate as high as that of the relevant Notes.

The value of the Notes could be adversely affected by a change of law or administrative practice

The conditions of the Notes are based on English law in effect as at the date of this Base Prospectus, save that
provisions for convening meetings of Noteholders and the appointment of a Noteholders' Representative in respect
of any Series of Notes are subject to compliance with mandatory provisions of Italian law. No assurance can be given
as to the impact of any possible judicial decision or change to English law and/or Italian law (where applicable) or
administrative practice after the date of this Base Prospectus and any such change could materially adversely affect
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the value of any Notes affected by it. Because the Global Notes are held by or on behalf of Euroclear and Clearstream,
Luxembourg, investors will have to rely on their procedures for transfer, paymentand communication with the Issuer.

If the terms of any Notes contemplate that the interest rate converts from a fixed rate to a floating rate, or vice
versa, this may affect the secondary market and the market value of the Notes concerned.

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a floating rate, or
from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any conversion of the interest
basis may affect the secondary market and the market value of such Notes as the change of interest basis may result
in a lower interest return for Noteholders. Where the Notes convert from a fixed rate to a floating rate, the spread on
the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable Floating Rate Notes
tied to the same reference rate. In addition, the new floating rate at any time may be lower than the rates on other
Notes. Where the Notes convert from a floating rate to a fixed rate, the fixed rate may be lower than then prevailing
rates on those Notes and could affect the market value of an investment in the relevant Notes.

Italian insolvency law

Italian insurance companies are subject to a special regime on insolvency, designed to ensure, inter alia, control by
the supervisory authority Istituto per la Vigilanza sulle Assicurazioni (IVASS) over the proceedings.

Italian law provides for a variety of measures which may be ordered by IVASS in relation to insurance companies in
the event of serious infringements of regulatory provisions, including in relation to breach of minimum regulatory
capital requirements or similar situations indicative of financial distress. In these situations, an insurance company
may be subject to measures such as an obligation to produce a financial plan, a prohibition against undertaking new
business and/or an order freezing assets covering the technical reserves. In some circumstances, one or more
commissioners (commissari) may be appointed to accomplish specific administrative actions and/or replace existing
management of the insurance company. However, since these measures do not purport to affect the rights of creditors
to an insurance company or to result in an acceleration of obligations of the insurance company generally, they will
not automatically result in amounts under the Notes becoming immediately due and payable and are not further
addressed below.

The only insolvency proceeding in relation to the Issuer which will, of itself, result in an acceleration of amounts
under the Notes is liquidazione coatta amministrativa (compulsory administrative liquidation, the Liquidation
Proceeding), as governed by Article 245 of the Italian Legislative Decree No. 209/2005, as amended (Codice delle
Assicurazioni Private, as amended the Italian Code of Private Insurance). The Liquidation Proceeding may be
initiated by the Italian Minister of Economic Development on proposal by IVASS. Due to the public interest at stake
in the regulation of insurance companies, it is not possible for the Liquidation Proceeding to be initiated directly by
court order upon petition by one or more creditors. Creditors may, however, petition the court for a declaration of
insolvency on the basis of unpaid claims or evident and material financial insufficiency and, if issued by the court,
the declaration of insolvency will result in acceleration of the obligations of the Issuer under the Notes as a result of
application of Article 1186 of the Italian Civil Code. In addition, a declaration of insolvency would certainly be
brought to the attention of the Italian Ministry of Economic Development (Ministero dello Sviluppo Economico) and
IVASS for formal commencement of the Liquidation Proceeding.

As from the date of commencement of the Liquidation Proceeding, creditors are prohibited from undertaking or
continuing executive measures against the debtor or its assets. Furthermore, any legal action resulting from
commencement of the Liquidation Proceedings, including in relation to payment of amounts due under the Notes,
must be brought before the courts of the place where the Issuer has its registered office.

In the event of a Liquidation Proceeding, one or more liquidators (commissari liquidatori) will be appointed by
IVASS, in addition to a supervisory committee composed of between three to five members. These appointments will
be effective for a period of three years, renewable for an indefinite period if necessary in order to complete the
procedure. At any time during the proceedings, IVASS may issue regulations or guidelines of general application or
specifically addressed to the Issuer in connection with the conduct of the Liquidation Proceeding and may authorise
the continuation of specifically identified transactions deemed necessary or useful for the conduct of the Liquidation
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Proceeding. Within 60 days of their appointment, the liquidators are obliged to notify all creditors of the
commencement of the Liquidation Proceeding as well as the amount of claims resulting from the books and records
of the Issuer. The liquidators will then have a further 90 days to submit to IVASS a list of creditors admitted to the
Liquidation Proceeding and the amount recognised as owing to each. Creditors not admitted or whose claims are not
fully recognised will have the right to challenge the list presented to IVASS.

The Italian Code of Private Insurance provides the liquidators with all powers necessary to realise the assets of the
Issuer, settle outstanding claims and/or enter into loans or other forms of financing, subject in each case to
authorisation where applicable by the supervisory committee and/or IVASS. In particular, the liquidators may be
empowered to sell the assets and liabilities of the Issuer, as well as the business or any line of business of the Issuer
or assets and legal relationships identified on a block basis. Such transfers may occur at any point during the
Liquidation Proceedings. The liquidators may likewise transfer the whole or any portion of the insurance portfolio of
the Issuer.

At any point during the Liquidation Proceeding, the liquidators or shareholders of the Issuer may propose a
composition with creditors, indicating the percentage of claims to be offered to unsecured creditors, as well as the
time frame for payment and any security to be provided. The composition must be authorised by IVASS before being
filed with the presiding court. No voting procedure is contemplated in relation to the composition plan, although any
creditor is entitled to file opposition, in which case it will be up to the presiding Court to decide whether or not to
authorise its execution. As a result of the above, the Noteholders should be aware that they will generally have limited
ability to influence the outcome of any insolvency proceedings which may apply to the Issuer under Italian law.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and may be
adversely affected if definitive Notes are subsequently required to be issued

In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination plus
one or more higher integral multiples of another smaller amount, it is possible that such Notes may be traded in
amounts in excess of the minimum Specified Denomination that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount which is less than
the minimum Specified Denomination in his account with the relevant clearing system would not be able to sell the
remainder of such holding without first purchasing a principal amount of Notes at or in excess of the minimum
Specified Denomination such that its holding amounts to a Specified Denomination. Further, a holder who, as a result
of trading such amounts, holds an amount which is less than the minimum Specified Denomination in his account
with the relevant clearing system at the relevant time may not receive a definitive Note in respect of such holding
(should definitive Notes be printed) and would need to purchase a principal amount of Notes at or in excess of the
minimum Specified Denomination such that its holding amounts to a Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to trade.

In respect of any Notes issued with a specific use of proceeds, such as a '‘Green Bond" or 'Social Bond' or
'Sustainability Bond', there can be no assurance that such use of proceeds will be suitable for the investment
criteria of an investor

The applicable Final Terms relating to any specific Tranche of Notes may provide that it will be the Issuer's intention
to apply an amount equivalent to the proceeds from an offer of those Notes specifically for projects and activities that
promote climate-friendly and other environmental purposes (Green Eligible Projects), that promote access to labour
market and accomplishment of general interest initiatives (Social Eligible Projects) or a combination of the two
(Sustainability Eligible Projects, and together with the Green Eligible Projects and the Social Eligible Projects,
Eligible Projects). Prospective investors should have regard to the information in the applicable Final Terms
regarding such use of proceeds and must determine for themselves the relevance of such information for the purpose
of any investment in such Notes together with any other investigation such investor deems necessary. In particular no
assurance is given by the Issuer or the Dealers that the use of such proceeds for any Eligible Projects will satisfy,
whether in whole or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, whether by any present or
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future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio mandates
(in particular with regard to any direct or indirect environmental, sustainability or social impact of any projects or
uses, the subject of or related to, the relevant Eligible Projects). It should be noted that the definition (legal, regulatory
or otherwise) of, and market consensus as to what constitutes or may be classified as, a "sustainable", "green™ or
equivalently-labelled project or a loan that may finance such activity, and the requirements of any such label are
currently under development. On 18 December 2019, the Council and the European Parliament reached a political
agreement on a regulation to establish a framework to facilitate sustainable development (the EU Taxonomy). On 9
March 2020, the European Union Technical Expert Group published its final report on the EU Taxonomy containing
recommendations relating to the overarching design of the EU Taxonomy, as well as extensive implementation
guidance on how companies and financial institutions can use and disclose against the taxonomy, including in relation
to a future European standard for green bonds proposed by the Technical Expert Group on Sustainable Finance in
2019 (the EU Green Bond Standard). On 15 April 2020, the Council adopted by written procedure its position at
first reading with respect to the Taxonomy Regulation. The European Parliament will have to vote on the text pursuant
to the "early second reading agreement" procedure. On 12 June 2020, the European Commission launched a public
consultation on the creation of the EU Green Bond Standard. These texts are still to be implemented and the final
texts may vary from the current recommendations, which may have an impact on the Notes that cannot be predicted
at this stage. Accordingly, no assurance is or can be given to investors that any projects or uses the subject of, or
related to, any Eligible Projects will meet any or all investor expectations regarding such "green", "social" or
"sustainable” or other equivalently-labelled performance objectives or that any adverse environmental, social and/or
other impacts will not occur during the implementation of any projects or uses the subject of, or related to, any Eligible
Projects. Any such consequences could have an adverse effect on the liquidity and value of and return on any such

Notes.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any opinion
or certification of any third party (whether or not solicited by the Issuer) which may or may not be made available in
connection with the issue of any Notes and in particular with any Eligible Projects to fulfil any environmental,
sustainability, social and/or other criteria. For the avoidance of doubt, any such opinion or certification is not, nor
shall be deemed to be, incorporated in and/or form part of this Base Prospectus. Any such opinion or certification is
not, nor should be deemed to be, a recommendation by the Issuer, the Dealers or any other person to buy, sell or hold
any such Notes. Any such opinion or certification is only current as of the date that opinion was initially issued.
Prospective investors must determine for themselves the relevance of any such opinion or certification and/or the
information contained therein and/or the provider of such opinion or certification for the purpose of any investment
in such Notes. Currently, the providers of such opinions and certifications are not subject to any specific regulatory
or other regime or oversight.

In the event that any such Notes are listed or admitted to trading on any dedicated "green", "social”, "sustainable" or
other equivalently-labelled segment of any stock exchange or securities market (whether or not regulated), no
representation or assurance is given by the Issuer, the Dealers or any other person that such listing or admission
satisfies, whether in whole or in part, any present or future investor expectations or requirements as regards any
investment criteria or guidelines with which such investor or its investments are required to comply, whether by any
present or future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental, sustainability or social impact of any
projects or uses, the subject of or related to, any Eligible Projects. Furthermore, it should be noted that the criteria for
any such listings or admission to trading may vary from one stock exchange or securities market to another. Nor is
any representation or assurance given or made by the Issuer, the Dealers or any other person that any such listing or
admission to trading will be obtained in respect of any such Notes or, if obtained, that any such listing or admission
to trading will be maintained during the life of the Notes.

While it is the intention of the Issuer to apply an amount equivalent to the proceeds of any Notes so specified for
Eligible Projects in, or substantially in, the manner described in the applicable Final Terms, there can be no assurance
that the relevant project(s) or use(s) the subject of, or related to, any Eligible Projects will be capable of being
implemented in or substantially in such manner and/or in accordance with any timing schedule and that accordingly
such proceeds will be totally applied for the specified Eligible Projects. Nor can there be any assurance that such
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Eligible Projects will be completed within any specified period or at all or with the results or outcome (whether or
not related to the environment) as originally expected or anticipated by the Issuer.

Any such event or failure by the Issuer will not constitute an Event of Default under the Notes and will not lead to an
obligation of the Issuer to redeem the Notes. Any such event or failure to apply the proceeds of any issue of Notes for
any Eligible Projects as aforesaid and/or withdrawal of any such opinion or certification or any such opinion or
certification attesting that the Issuer is not complying in whole or in part with any matters for which such opinion or
certification is opining or certifying on and/or any such Notes no longer being listed or admitted to trading on any
stock exchange or securities market as aforesaid may have a material adverse effect on the value of such Notes and
also potentially the value of any other Notes which are intended to finance Eligible Projects and/or result in adverse
consequences for certain investors with portfolio mandates to invest in securities to be used for a particular purpose.

RISKS RELATED TO THE MARKET GENERALLY

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk, interest
rate risk and credit risk:

An active secondary market in respect of the Notes may never be established or may be illiquid and this would
adversely affect the value at which an investor could sell his Notes

Notes may have no established trading market when issued, and one may never develop. If a market does develop, it
may not be very liquid and may be sensitive to changes in financial markets. Therefore, investors may not be able to
sell their Notes easily or at prices that will provide them with a yield comparable to similar investments that have a
developed secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been structured to meet
the investment requirements of limited categories of investors. These types of Notes generally would have a more
limited secondary market and more price volatility than conventional debt securities. llliquidity may have a severely
adverse effect on the market value of Notes.

Delisting of the Notes

Application has been made for Notes issued under the Programme to be listed on the Official List and admitted to
trading on the regulated market of the Luxembourg Stock Exchange and Notes issued under the Programme may also
be admitted to trading, listing and/or quotation by any other listing authority, stock exchange or quotation system
(each, a listing), as specified in the relevant Final Terms. Such Notes may subsequently be delisted despite the best
efforts of the Issuer to maintain such listing and, although no assurance is made as to the liquidity of the Notes as a
result of listing, any delisting of the Notes may have a material effect on a Noteholder's ability to resell the Notes on
the secondary market.

If an investor holds Notes which are not denominated in the investor's home currency, he will be exposed to
movements in exchange rates adversely affecting the value of his holding. In addition, the imposition of exchange
controls in relation to any Notes could result in an investor not receiving payments on those Notes

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks relating
to currency conversions if an investor's financial activities are denominated principally in a currency or currency unit
(the Investor's Currency) other than the Specified Currency. These include the risk that exchange rates may
significantly change (including changes due to devaluation of the Specified Currency or revaluation of the Investor's
Currency) and the risk that authorities with jurisdiction over the Investor's Currency may impose or modify exchange
controls. An appreciation in the value of the Investor's Currency relative to the Specified Currency would decrease
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(i) the Investor's Currency-equivalent yield on the Notes, (ii) the Investor's Currency equivalent value of the principal
payable on the Notes and (iii) the Investor's Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect of the Notes. As
a result, investors may receive less interest or principal than expected, or no interest or principal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates.

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above the rate
paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

Credit ratings assigned to the Issuer and/or any Notes may not reflect all the risks associated with an investment
in those Notes.

One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed above, and other
factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities
and may be revised, suspended or withdrawn by the rating agency at any time.

In general, European (including the UK) regulated investors are restricted under Regulation (EC) No. 1060/2009 (as
amended) (the CRA Regulation) from using credit ratings for regulatory purposes, unless such ratings are issued by
a credit rating agency established in the EU or the UK and registered under the CRA Regulation (and such registration
has not been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). Such
general restriction will also apply in the case of credit ratings issued by non-EU and non-UK credit rating agencies,
unless the relevant credit ratings are endorsed by an EU-registered or UK-registered credit rating agency or the
relevant non-EU and non-UK rating agency is certified in accordance with the CRA Regulation (and such
endorsement action or certification, as the case may be, has not been withdrawn or suspended, subject to transitional
provisions that apply in certain circumstances). If the status of the rating agency rating the Notes changes, European
(including the UK) regulated investors may no longer be able to use the rating for regulatory purposes and the Notes
may have a different regulatory treatment. This may result in European (including the UK) regulated investors selling
the Notes which may impact the value of the Notes and any secondary market. The list of registered and certified
rating agencies published by the European Securities and Markets Authority (ESMA) on its website in accordance
with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such list,
as there may be delays between certain supervisory measures being taken against a relevant rating agency and the
publication of the updated ESMA list. Certain information with respect to the credit rating agencies and ratings is set
out on the cover of this Base Prospectus.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether and to
what extent (i) Notes are legal investments for it, (ii) Notes can be used as collateral for various types of borrowing
and (iii) other restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their legal
advisors or the appropriate regulators to determine the appropriate treatment of Notes under any applicable risk-based
capital or similar rules.
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DOCUMENTS INCORPORATED BY REFERENCE

The information set out in the cross-reference tables below, which is contained in the following documents which
have previously been published, shall be incorporated by reference in, and form part of, this Base Prospectus.

(@)

(b)

(©

(d)

the auditors' review report and the unaudited interim condensed consolidated financial statements of the
Issuer as of and for the six months ended 30 June 2020 available at
https://www.unipol.it/sites/corporate/files/document _attachments/ug_1h20-report _en_def.pdf:

Statement of Financial PoSItiON..........cccccovviviieieiccc e Pages 42 to 43

INCOME STALEMENT......viiiiii e Page 44

Comprenensive INCOME ..o Page 45

Statement of Changes in EQUILY .........cccoeiiiiiiniiccccceseeeie Page 46

Statement 0f Cash FIOWS..........coiiiiiiiiiic e Page 47

Notes to the Financial Statements .........ccovevvevevenievie s Pages 50 to 79

Independent AUItOrs' REPOM.........cccvvveieeiieieie s Pages 106 to 107 (pages 108
to 109 of the electronic
document)

the auditors' report and audited consolidated annual financial statements of the Issuer as of for the financial
year ended 31 December 2019 available at
https://www.unipol.it/sites/corporate/files/document_attachments/ug_bilancio_consolidato_2019 eng_1.pd
f:

Statement of Financial POSITION ..........cccoeiiiiiinciieee e, Pages 124 to 125

INCOME STALEMENT ...t Page 126

ComprenenSive TNCOIME .......cooiiiiiiiieeieee e Page 127

Statement of Changes in Shareholders’ EQUILY .......cccccoevviiiiieniciicieens Page 128

Statement 0f Cash FIOWS .........ccooveiieiice e Page 129

Notes to the Financial Statements ..........cccocevvevieiii e Pages 133 to 226

Independent AUditors' REPOIT ........coviiiiieiiiieie e Pages 270 to 279 (pages 272
to 281 of the electronic
document)

the auditors' report and audited consolidated annual financial statements of the Issuer for the financial year
ended 31 December 2018 available at:
https://www.unipol.it/sites/corporate/files/document_attachments/bilancio _consolidato_integrato 2018 ug

def_eng.pdf:

Statement of Financial POSITION...........cccoiiiiiiiiiiece e Pages 132 to 133

INCOME STALEMENT......viiiiie e Page 134

Statement of Comprehensive INCOME..........cccceecvviieiicvieceee e Page 135

Statement of Changes in Shareholders’ EQUItY .........c.cccevvveviiie e i, Page 136

Statement 0f Cash FIOWS ..o Page 137

Notes to the Financial Statements ..o Pages 141 to 243

Independent AUdItOrs' REPOIT........cooviiriiiirieiec et Pages 308 to 319 (pages 310
to 321 of the electronic
document)

the unaudited consolidated interim report of UnipolSai Assicurazioni S.p.A. as of and for the six months
ended 30 June 2020 available at
http://www.unipolsai.com/sites/corporate/files/document_attachments/unipolsai_consolidated interim_fina
ncial_report 30-06-2020_en.pdf:
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Alternative Performance INdiCators..........ccocvvoviveieerieresesese e Page 13

Statement of Financial POSItION .........ccccocviviiiieiice e Pages 46 to 47
INCOME STAtEMENT ..ot Page 48
Comprehensive INCOMe STateMENT...........ccovvirereineee e Page 49
Statement of Changes in Shareholders’ EqQUity .........cc.ccovviiiiiviicncninnenn, Page 50

Cash FIOW Statement. .............ooiiiieii e, Page 51

Notes to the Financial Statements............cooovveiiiiiiiiiiiiiiiiiienen, Pages 53 to 84
Independent Auditor’s Report..........cooiiiiiiiiiiiiiiiiiie Pages 107 t0110

the auditors' report and audited consolidated annual financial statements of UnipolSai Assicurazioni S.p.A.
as of and for the financial year ended 31 December 2019 available at
http://www.unipolsai.com/sites/corporate/files/document_attachments/bilancio_consolidato 2019 usai_en.

pdf:

Alternative Performance INdiCators ...........ccocvevveveievennsie e e Page 19
Statement of Financial POSITION ..o, Page 62 to 63
INCOME STALEMENT ...t Page 64
Comprehensive INCome StatemMeNt ..........c.ccovvereieieneie s Page 65
Statement of Changes in Shareholders' EQUItY .......ccccceeviienieiieiieieenns Pages 66
Cash FIOW StatemMENt ........c.ccoviiiiiieciece e Page 67
Notes to the Financial Statements ..........cccocvvveiiviiiii s Pages 69 to 168
Independent Auditors” REPOTt.........ccooiriiiiiiieiiniise e Pages 205 to 214
the Green Bond Framework available at

https://www.unipol.it/sites/corporate/files/pages related documents/unipol unipolsai_gbf 0.pdf;

All pages

press release headed “Publication of the updated Articles of Association” issued by UG on 14 July 2020
available at
https://www.unipol.it/sites/corporate/files/press_related_documents/pre_ug_publication_updated_articles
of association_14-07-2020 _en_0.pdf; and

All pages

press release headed “Consolidated results as at first Half 2020 approved” issued by UG on 7 August 2020
available at https://www.unipol.it/sites/corporate/files/press_related documents/pre_ug_1h2020-
results 07-08-2020 en.pdf.

All pages

Following the publication of this Base Prospectus a supplement may be prepared by the Issuer and approved by the
CSSF in accordance with Article 23 of the Prospectus Regulation. Statements contained in any such supplement (or
contained in any document incorporated by reference therein) shall, to the extent applicable (whether expressly, by
implication or otherwise), be deemed to modify or supersede statements contained in this Base Prospectus or in a
document which is incorporated by reference in this Base Prospectus. Any statement so modified or superseded
shall not, except as so modified or superseded, constitute a part of this Base Prospectus.

Any non-incorporated parts of a document referred to herein (i.e. the information not listed in the cross reference
lists) are either deemed not relevant for an investor or are otherwise covered elsewhere in this Base Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating to
information included in this Base Prospectus which is capable of affecting the assessment of any Notes, prepare a
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supplement to this Base Prospectus or publish a new Base Prospectus for use in connection with any subsequent issue
of Notes.

Any websites included in this Base Prospectus are for information purposes only and do not form part of this Base
Prospectus
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FORM OF THE NOTES

Each Tranche of Notes will be in bearer form and will be initially issued in the form of a temporary global note (a
Temporary Global Note) or, if so specified in the applicable Final Terms, a permanent global note (a Permanent
Global Note) which, in either case, will:

(i if the Global Notes are intended to be issued in new global note (NGN) form, as stated in the applicable
Final Terms, be delivered on or prior to the original issue date of the Tranche to a common safekeeper (the
Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and Clearstream Banking S.A.
(Clearstream, Luxembourg and, together with Euroclear, the ICSDs); and

(ii) if the Global Notes are not intended to be issued in NGN Form, be delivered on or prior to the original
issue date of the Tranche to a common depositary (the Common Depositary) for, Euroclear and
Clearstream, Luxembourg.

Where the Global Notes issued in respect of any Tranche are in NGN form, the applicable Final Terms will also
indicate whether such Global Notes are intended to be held in a manner which would allow Eurosystem eligibility.
Any indication that the Global Notes are to be so held does not necessarily mean that the Notes of the relevant Tranche
will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem either upon issue or at any times during their life as such recognition depends upon satisfaction of the
Eurosystem eligibility criteria. The Common Safekeeper for NGNs will either be Euroclear or Clearstream,
Luxembourg or another entity approved by Euroclear and Clearstream, Luxembourg.

Whilst any Note is represented by a Temporary Global Note, payments of principal, interest (if any) and any other
amount payable in respect of the Notes due prior to the Exchange Date (as defined below) will be made (against
presentation of the Temporary Global Note if the Temporary Global Note is not intended to be issued in NGN form)
only to the extent that certification (in a form to be provided) to the effect that the beneficial owners of interests in
such Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S.
Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg and Euroclear and/or
Clearstream, Luxembourg, as applicable, has given a like certification (based on the certifications it has received) to
the Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Global Note is issued, interests in
such Temporary Global Note will be exchangeable (free of charge) upon a request as described therein either for (a)
interests in a Permanent Global Note of the same Series or (b) for definitive Notes of the same Series with, where
applicable, interest coupons and talons attached (as indicated in the applicable Final Terms), in each case against
certification of beneficial ownership as described above unless such certification has already been given. The holder
of a Temporary Global Note will not be entitled to collect any payment of interest, principal or other amount due on
or after the Exchange Date unless, upon due certification, exchange of the Temporary Global Note for an interest in a
Permanent Global Note or for definitive Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made through
Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may be) of the Permanent
Global Note if the Permanent Global Note is not intended to be issued in NGN form) without any requirement for
certification.

The applicable Final Terms will specify that a Permanent Global Note will be exchangeable (free of charge), in whole
but not in part, for definitive Notes with, where applicable, interest coupons and talons attached upon the occurrence
of an Exchange Event. For these purposes, Exchange Event means that (i) an Event of Default (as defined in
Condition 10) has occurred and is continuing, (ii) the Issuer has been notified that both Euroclear and Clearstream,
Luxembourg have been closed for business for a continuous period of 14 days (other than by reason of holiday,
statutory or otherwise) or have announced an intention permanently to cease business or have in fact done so and no
successor clearing system is available or (iii) the Issuer has or will become subject to adverse tax consequences which
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would not be suffered were the Notes represented by the Permanent Global Note in definitive form. The Issuer will
promptly give notice to Noteholders in accordance with Condition 14 if an Exchange Event occurs. In the event of
the occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any
holder of an interest in such Permanent Global Note) may give notice to the Agent requesting exchange and, in the
event of the occurrence of an Exchange Event as described in (iii) above, the Issuer may also give notice to the Agent
requesting exchange. Any such exchange shall occur not later than 45 days after the date of receipt of the first relevant
notice by the Agent.

The following legend will appear on all Notes (other than Temporary Global Notes) and on all interest coupons
relating to such Notes where TEFRA D is specified in the applicable Final Terms:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS
UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN
SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE".

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct any
loss on Notes or interest coupons and will not be entitled to capital gains treatment of any gain on any sale, disposition,
redemption or payment of principal in respect of such Notes or interest coupons.

Notes which are represented by a Global Note will only be transferable in accordance with the rules and procedures
for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Notes"), the Agent shall
arrange that, where a further Tranche of Notes is issued which is intended to form a single Series with an existing
Tranche of Notes at a point after the Issue Date of the further Tranche, the Notes of such further Tranche shall be
assigned a common code and ISIN which are different from the common code and ISIN assigned to Notes of any
other Tranche of the same Series until such time as the Tranches are consolidated and form a single Series, which
shall not be prior to the expiry of the distribution compliance period (as defined in Regulation S under the Securities
Act) applicable to the Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed
to include a reference to any additional or alternative clearing system specified in the applicable Final Terms.

A Note may be accelerated by the holder thereof in certain circumstances described in Condition 10. In such
circumstances, where any Note is still represented by a Global Note and the Global Note (or any part thereof) has
become due and repayable in accordance with the Terms and Conditions of such Notes and payment in full of the
amount due has not been made in accordance with the provisions of the Global Note then from 8.00 p.m. (London
time) on such day holders of interests in such Global Note credited to their accounts with Euroclear and/or
Clearstream, Luxembourg, as the case may be, will become entitled to proceed directly against the Issuer on the basis
of statements of account provided by Euroclear and/or Clearstream, Luxembourg on and subject to the terms of a
deed of covenant (the Deed of Covenant) dated 11 September 2020 and executed by the Issuer.
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MIFID Il product governance / Professional investors and ECPs only target market — Solely for the purposes
of [the/each] manufacturer’s product approval process, the target market assessment in respect of the Notes has led
to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients only, each
as defined in [Directive 2014/65/EU (as amended, MiFID I11); and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a distributor) should take into consideration the manufacturer[’s/s’] target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment
in respect of the Notes (by either adopting or refining the manufacturer[‘s/s’] target market assessment) and
determining appropriate distribution channels.

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (EEA) or in the United Kingdom (the UK). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID
I1; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II.
Consequently no key information document required by Regulation (EU) No 1286/2014, as amended (the PRIIPs
Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the EEA or in
the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.]

[Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as
modified or amended from time to time (the SFA) - [To insert notice if classification of the Notes is not “prescribed
capital markets products”’, pursuant to Section 309B of the SFA or Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products)]”.]J?

APPLICABLE FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under the
Programme which [(1)] have a denomination of at least € 100,000 (or its equivalent in any other currency) or more[,
and/or (2) are to be admitted to trading only on a regulated market, or a specific segment of a regulated market, to which
only qualified investors (as defined in the Prospectus Regulation) have access].

[Date]
UNIPOL GRUPPO S.p.A.

Legal entity identifier (LEI): 8156005CE5E7340CCA86

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €3,000,000,000
Euro Medium Term Note Programme

PART A— CONTRACTUAL TERMS

[The Notes will only be admitted to trading on [insert name of relevant QI market/segment], which is [an EEA
regulated market/a specific segment of an EEA regulated market] (and, for these purposes, reference to the EEA
includes the United Kingdom) (as defined in MiFID II), to which only qualified investors (as defined in the Prospectus
Regulation) can have access and shall not be offered or sold to non-qualified investors.]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the base
prospectus dated 11 September 2020 (the Base Prospectus) [and the supplement][s] to the Base Prospectus dated [+] and

2 Relevant Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch of the offer,
pursuant to Section 309B of the SFA.
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[*]] which together constitute a base prospectus for the purposes of Regulation (EU) 2017/1129 (the Prospectus
Regulation) and the relevant implementing measures in Luxembourg. This document constitutes the Final Terms of
the Notes described herein for the purposes of Article 8.2(a) of the Prospectus Regulation and must be read in
conjunction with the Base Prospectus [as so supplemented] in order to obtain all the relevant information. The Base
Prospectus [and the supplement[s] to the Base Prospectus] [is] [are] published on the Issuer's website at
[www.unipol.it] and [is] [are] available for viewing during normal business hours at the registered office of the Issuer
and the Issuing and Paying Agent for the time being in Luxembourg. In the case of Notes that are admitted to trading
on the regulated market of the Luxembourg Stock Exchange, the Base Prospectus [and the supplement][s] thereto] and
the applicable Final Terms will also be published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

[Include whichever of the following apply or specify as "Not Applicable”. Note that the numbering should remain as
set out below, even if "Not Applicable™ is indicated for individual paragraphs or subparagraphs. Italics denote
directions for completing the Final Terms.]

1. @ Series Number; [ ]
(b) Tranche Number: [ ]
(© Date on which the Notes will be The Notes will be consolidated and form a single Series
consolidated and form a single with [identify earlier Tranches] on [the Issue
Series: Date/exchange of the Temporary Global Note for interests
in the Permanent Global Note, as referred to in paragraph
[ ] below, which is expected to occur on or about

[date]][Not Applicable]

2. Specified Currency or Currencies: [ ]
3. Aggregate Nominal Amount:
(@) Series: [ ]
(b) Tranche: [ 1
4, Issue Price: [ 1 per cent. of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (if applicable)]
5. @ Specified Denominations: [ ]

(N.B. Notes must have a minimum denomination of
€100,000 (or equivalent))

(Note — where multiple denominations above [€100,000] or
equivalent are being used the following sample wording
should be followed:

"[€100,000] and integral multiples of [€1,000] in excess
thereof up to and including [€799,000]. No Notes in
definitive form will be issued with a denomination above
[€199,0001".))

(b) Calculation Amount: [ 1]
(If only one Specified Denomination, insert the Specified
Denomination. If more than one Specified Denomination,
insert the highest common factor. Note: There must be a
common factor in the case of two or more Specified
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10.

11.

12.

@ Issue Date:

(b) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption[/Payment] Basis:

Change of Interest Basis:

Put/Call Options:

Date of [Board] approval for issuance of
Notes obtained:

Denominations.)

[ ]

[specify/lssue Date/Not Applicable]

(N.B. An Interest Commencement Date will not be relevant
for certain Notes, for example Zero Coupon Notes.)

[Specify date or for Floating rate notes — Interest Payment
Date falling in or nearest to [specify month and year]]

[[ ]per cent. Fixed Rate]

[[[ 1 month [LIBOR/EURIBOR]] +/- [ ] per cent.
Floating Rate]

[Zero coupon]
(see paragraph [13]/[14]/[15] below)

Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the Maturity
Date at [ ] per cent. of their nominal amount

(N.B. the amount to be included shall be at least 100)

[For the period from (and including) the Interest
Commencement Date, up to (but excluding) [date]
paragraph [13/14] applies and for the period from (and
including) [date], up to(and including) the Maturity Date,
paragraph [13/14] applies] [Not Applicable]

[Investor Put]

[Issuer Call]

[Residual Maturity Call Option by the Issuer]
[Clean-Up Call Option]

[(see paragraph [17]/[18]/[19]/[20] below)]
[Not Applicable]

[ ]

(N.B. Only relevant where Board (or similar) authorisation
is required for the particular tranche of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13.

Fixed Rate Note Provisions:

@ Rate(s) of Interest:

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of
this paragraph)

[ ] per cent. per annum payable in arrear on each Interest
Payment Date
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14,

(b)

(©)

(d)

(€)
(f)

Interest Payment Date(s):

Fixed Coupon Amount(s):
(Applicable to Notes in definitive

form.)

Broken Amount(s):
(Applicable to Notes in definitive

form.)

Day Count Fraction:

[Determination Date(s):

Floating Rate Note Provisions:

(@)

(b)

(©)
(d)

()

()

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of

Interest and Interest Amount is to
be determined:

Party responsible for calculating

the Rate of Interest and Interest

Amount (if not the Agent):

Screen Rate Determination:

Reference Rate:

Interest Determination
Date(s):

Relevant Screen Page:

[ ] in each year up to and including the Maturity Date
(Amend appropriately in the case of irregular coupons)

[ ] per Calculation Amount

[[ 1 per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [ ]][Not Applicable]

[30/360] [Actual/Actual (ICMA)]

i ] in each year][Not Applicable]

(Only relevant where Day Count Fraction is Actual/Actual
(ICMA). In such a case, insert regular interest payment
dates, ignoring issue date or maturity date in the case of a
long or short first or last coupon)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

]

—

[Floating Rate Convention/Following Business
Day Convention/Modified Following Business Day
Convention/ Preceding Business Day Convention]

[ ]

[Screen Rate Determination/ISDA Determination]

[ ] (the Calculation Agent)

[Applicable/Not Applicable]

Reference Rate: [ ] month [LIBOR/EURIBOR]

[ ]

(Second London business day prior to the start of each
Interest Period if LIBOR (other than Sterling or euro
LIBOR), first day of each Interest Period if Sterling LIBOR
and the second day on which the TARGET2 System is open
prior to the start of each Interest Period if EURIBOR or
euro LIBOR)

[ ]
(In the case of EURIBOR, if not Reuters EURIBOR01
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15.

@)

(h)
(i)
@)
(k)

ISDA Determination:

. Floating Rate Option:
. Designated Maturity:
. Reset Date:
Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Zero Coupon Note Provisions:

(@)
(b)
(©)

Accrual Yield:
Reference Price:

Day Count Fraction in relation to
Early Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION

16.

17.

Notice periods for Condition 7.2:

Issuer Call:

ensure it is a page which shows a composite rate or amend
the fallback provisions appropriately)

[Applicable/Not Applicable]

[ ]
[ ]
[ ]

(Inthe case of a LIBOR or EURIBOR based option, the first
day of the Interest Period)

(N.B. The fall-back provisions applicable to ISDA
Determination under the 2006 ISDA Definitions are reliant
upon the provision by reference banks of offered quotations
for LIBOR and/or EURIBOR which, depending on market
circumstances, may not be available at the relevant time)

[+/-]1 [ ] per cent. per annum
[ ] per cent. per annum
[ ] per cent. per annum

[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]

30E/360 (ISDA)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of
this paragraph)

[ 1 per cent. per annum

[ ]

[30/360]
[Actual/360]
[Actual/365]

Minimum period: [ ] days
Maximum period: [ ] days

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)
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@ Optional Redemption Date(s): [ ]

(b) Optional Redemption Amount: [ ] per Calculation Amount
(© If redeemable in part:
M Minimum Redemption [ ]
Amount:
(i) Maximum Redemption [ ]
Amount:
(d) Notice periods: Minimum period: [ ] days
Maximum period: [ ] days

(N.B. When setting notice periods, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems
(which require a minimum of five business days' notice for
a call) and custodians, as well as any other notice
requirements which may apply, for example, as between the
Issuer and the Agent)

18. Residual Maturity Call Option by the [Applicable/Not Applicable]
Issuer: (If not applicable, delete the remaining subparagraphs of
this paragraph)

0] Call Option Date: [ ]
(i) Notice Period?®: [As per Condition 14]/[ ]

19. Clean-Up Call Option by the Issuer [Applicable/Not Applicable]
(Condition 7.5):

(M Clean-Up Call Amount: [ 1per Note [of[ ] Specified Denomination

20. Investor Put: [Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of
this paragraph)

@ Optional Redemption Date(s): [ ]
(b) Optional Redemption Amount: [ ] per Calculation Amount
(c) Notice periods: Minimum period: [ ] days

Maximum period: [ ] days
(N.B. When setting notice periods, the Issuer is advised to

3 If setting notice periods are different to those provided in the terms and conditions, the Issuer is advised to consider the practicalities of distribution
of information through intermediaries, for example, clearing system and custodians, as well as any other notice requirements which may apply,
for example, as between the Issuer and its fiscal agent.
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21.

22.

Final Redemption Amount:

Early Redemption Amount payable on
redemption for taxation reasons or on event

of default:

consider the practicalities of distribution of information
through intermediaries, for example, clearing systems
(which require a minimum of 15 business days' notice for a
put) and custodians, as well as any other notice
requirements which may apply, for example, as between the
Issuer and the Agent)

[ ] per Calculation Amount

[ ] per Calculation Amount

(N.B. If the Final Redemption Amount is 100 per cent. of
the nominal value (i.e. par), the Early Redemption Amount
is likely to be par (but consider). If, however, the Final
Redemption Amount is more than 100 per cent. of the
nominal value, consideration should be given as to what the
Early Redemption Amount should be.)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23.

24.

Form of Notes:

(@) [Form:]

New Global Note:

Additional Financial Centre(s):

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes
upon an Exchange Event]

[Temporary Global Note exchangeable for Definitive Notes
on and after the Exchange Date]

[Permanent Global Note exchangeable for Definitive Notes
upon an Exchange Event]

(Ensure that this is consistent with the wording in the
"Form of the Notes" section in the Base Prospectus and the
Notes themselves. N.B. The exchange upon notice/at any
time options should not be expressed to be applicable if the
Specified Denomination of the Notes in paragraph 5
includes language substantially to the following effect:
"[€100,000] and integral multiples of [€1,000] in excess
thereof up to and including [€199,000]". Furthermore, such
Specified Denomination construction is not permitted in
relation to any issue of Notes which is to be represented on
issue by a Temporary Global Note exchangeable for
Definitive Notes.)

[Yes][No]

[Not Applicable/give details]
(Note that this paragraph relates to the place of payment
and not the end dates of Interest Periods for the purposes
of calculating the amount of interest, to which
subparagraph 14(c) relates)
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25. Talons for future Coupons to be attached to  [Yes, as the Notes have more than 27 coupon payments,

Definitive Notes: Talons may be required if, on exchange into definitive
form, more than 27 coupon payments are still to be
made/No]

[[Relevant third party information] has been extracted from [specify source]. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from information
published by [specify source], no facts have been omitted which would render the reproduced information inaccurate

or misleading.]

Signed on behalf of [name of the Issuer]:

BY:

Duly authorised
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3.

PART B-OTHER INFORMATION

LISTING AND ADMISSION TO
TRADING

M Listing and Admission to trading

(i) Estimate of total expenses related
to admission to trading:

RATINGS

Ratings:

[Application has been made by the Issuer (or on its behalf)
for the Notes to be admitted to trading on the Luxembourg
Stock Exchange's regulated market and listing on the
Official List of the Luxembourg Stock Exchange with effect
from [ 1.1 [Application is expected to be made by the
Issuer (or on its behalf) for the Notes to be admitted to
trading on the Luxembourg Stock Exchange's regulated
market and listing on the Official List of the Luxembourg
Stock Exchange with effect from [ 1.1 [Not Applicable.]

[The Notes to be issued [[have been]/[are expected to be]]
rated]/[The following ratings reflect ratings assigned to
Notes of this type issued under the Programme generally]:

[insert details]] by [insert the legal name of the relevant
credit rating agency entity(ies) and associated defined
terms].

[Each of [defined terms] is established in the EEA/UK and
is registered under Regulation (EC) No. 1060/2009 (as
amended) (the CRA Regulation).] [To be used after the
Brexit transitionperiod if the rating is issued or endorsed by
UK CRA: [Insert legal name of particular credit rating
agency entity providing rating] is established in the UK and
is [registered with the FCA in accordance with] / [the rating
it has given to the Notes is endorsed by [UK-based credit
rating agency] registered with the FCA in accordance with]
[ [certified under] [the UK Credit Rating Agencies
Regulation, as amended by the Credit Rating Agencies
(Amendment etc.) (EU Exit Regulations 2019]]

[To include a brief explanation of the meaning of the ratings
if this has previously been published by the rating provider.]

(The above disclosure should reflect the rating allocated to
Notes of the type being issued under the Programme
generally or, where the issue has been specifically rated,
that rating.)

REASONS FOR THE OFFER - USE OF PROCEEDS
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Use of Proceeds: [1]

(Applicable only in case of securities to be classified as
green/social/sustainability bond if the use of proceeds is
different to that stated in the Base Prospectus. If not
applicable, delete this paragraph)

4. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Managers/Dealers], so far as the Issuer
is aware, no person involved in the issue of the Notes has an interest material to the offer. The
[Managers/Dealers] and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform other services for, the Issuer and its affiliates
in the ordinary course of business - Amend as appropriate if there are other interests]

[(When adding any other description, consideration should be given as to whether such matters described
constitute "significant new factors™ and consequently trigger the need for a supplement to the Base
Prospectus under Article 23 of the Prospectus Regulation.)]

5. ESTIMATED NET PROCEEDS The amount of the proceeds from the issue of the Notes net
of expenses of admission to trading is €[ ®].
Estimated net proceeds:

6. YIELD (Fixed Rate Notes only) [Not Applicable]
Indication of yield: [ 1
7. HISTORIC INTEREST RATES (Floating Rate Notes only)

[Details of historic [LIBOR/EURIBOR/replicate other as specified in the Conditions] rates can be obtained
from [Reuters].][Not Applicable]

8. OPERATIONAL INFORMATION

Q) ISIN Code: [ ]

(i) Common Code: [ 1

(iii) CFI: [[See/[[include code], as updated, as set out on] the website
of the Association of National Numbering Agencies
(ANNA) or alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN/NotApplicable/Not Available]

(iv) FISN: [[See/[[include code], as updated, as set out on] the website

of the ANNA or alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN/NotApplicable/Not Available]

(V) Any clearing system(s) other than  [Not Applicable/give name(s) and number(s)]
Euroclear and  Clearstream,
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9.

(vi)
(vii)

(viii)

(ix)

Luxembourg and the relevant
identification number(s):

Delivery:

Names and addresses  of
additional Paying Agent(s) (if
any):

Deemed delivery of clearing
system notices for the purposes of
Condition 14:

[Intended to be held in a manner
which would allow Eurosystem
eligibility:

DISTRIBUTION

(i)
(ii)

(i)

(iv)

(v)

(vi)

Method of distribution:

If syndicated, names of
Managers:

Stabilisation  Manager(s) (if
any):

If non-syndicated, name of

relevant Dealer:

U.S. Selling Restrictions:

Prohibition of Sales to EEA and
UK Retail Investors:

Delivery [against/free of] payment

[ ]

Any notice delivered to Noteholders through the clearing
systems will be deemed to have been given on the [second]
[business] day after the day on which it was given to
Euroclear and Clearstream, Luxembourg.

[Yes. Note that the designation "yes" simply means that the
Notes are intended upon issue to be deposited with one of
the ICSDs as common safekeeper and does not necessarily
mean that the Notes will be recognised as eligible collateral
for Eurosystem monetary policy and intra day credit
operations by the Eurosystem either upon issue or at any or
all times during their life. Such recognition will depend
upon the ECB being satisfied that Eurosystem eligibility
criteria have been met.]/

[No. Whilst the designation is specified as "no" at the date
of these Final Terms, should the Eurosystem eligibility
criteria be amended in the future such that the Notes are
capable of meeting them the Notes may then be deposited
with one of the ICSDs as common safekeeper. Note that
this does not necessarily mean that the Notes will then be
recognised as eligible collateral for Eurosystem monetary
policy and intra day credit operations by the Eurosystem at
any time during their life. Such recognition will depend
upon the ECB being satisfied that Eurosystem eligibility
criteria have been met.]]

[Syndicated/Non-syndicated]

[Not Applicable/give names]

[Not Applicable/give name]

[Not Applicable/give name]

Reg. S Compliance Category [1/2]; [TEFRA D/TEFRA

C/TEFRA not applicable]

[Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged” products
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or the Notes do constitute “packaged” products and a KID
will be prepared, “Not Applicable” should be specified. If
the Notes may constitute “packaged”  products,
“Applicable” should be specified.)
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each Global
Note (as defined below) and each definitive Note, in the latter case only if permitted by the relevant stock exchange
or other relevant authority (if any) and agreed by the Issuer and the relevant Dealer at the time of issue but, if not so
permitted and agreed, such definitive Note will have endorsed thereon or attached thereto such Terms and Conditions.
The applicable Final Terms (or the relevant provisions thereof) will be endorsed upon, or attached to, each Global
Note and definitive Note. Reference should be made to "Applicable Final Terms" for a description of the content of
Final Terms which will specify which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Unipol Gruppo S.p.A. (the Issuer) pursuant to the
Agency Agreement (as defined below).

References herein to the Notes shall be references to the Notes of this Series and shall mean:

€)] in relation to any Notes represented by a global Note (a Global Note), units of each Specified Denomination
in the Specified Currency;

(b) any Global Note; and
(c) any definitive Notes issued in exchange for a Global Note.

The Notes and the Coupons (as defined below) have the benefit of an Agency Agreement (such Agency Agreement
as amended and/or supplemented and/or restated from time to time, the Agency Agreement) dated 11 September
2020 and made between the Issuer, BNP Paribas Securities Services, Luxembourg Branch as issuing and principal
paying agent and agent bank (the Agent, which expression shall include any successor agent) and the other paying
agents named therein (together with the Agent, the Paying Agents, which expression shall include any additional
Or successor paying agents).

Interest bearing definitive Notes have interest coupons (Coupons) and, if indicated in the applicable Final Terms,
talons for further Coupons (Talons) attached on issue. Any reference herein to Coupons or coupons shall, unless the
context otherwise requires, be deemed to include a reference to Talons or talons. Global Notes do not have Coupons
or Talons attached on issue.

The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms attached to
or endorsed on this Note which complete these Terms and Conditions (the Conditions) and may specify other terms
and conditions which shall, to the extent so specified or to the extent inconsistent with the Conditions, complete the
Conditions for the purposes of this Note. References to the applicable Final Terms are to Part A of the Final Terms
(or the relevant provisions thereof) attached to or endorsed on this Note.

Any reference to Noteholders or holders in relation to any Notes shall mean the holders of the Notes and shall, in
relation to any Notes represented by a Global Note, be construed as provided below. Any reference herein to
Couponholders shall mean the holders of the Coupons and shall, unless the context otherwise requires, include the
holders of the Talons.

As used herein, Tranche means Notes which are identical in all respects (including as to listing and admission to
trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which are (a)
expressed to be consolidated and form a single series and (b) identical in all respects (including as to listing and
admission to trading) except for their respective Issue Dates, Interest Commencement Dates and/or Issue Prices.

The Noteholders and the Couponholders are entitled to the benefit of the Deed of Covenant (such Deed of Covenant
as modified and/or supplemented and/or restated from time to time, the Deed of Covenant) dated 11 September 2020
and made by the Issuer. The original of the Deed of Covenant is held by the common depositary for Euroclear (as
defined below) and Clearstream, Luxembourg (as defined below).
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Copies of the Agency Agreement and the Deed of Covenant are available for inspection during normal business
hours at the specified office of each of the Paying Agents. Copies of the applicable Final Terms are available for
viewing at the registered office of the Issuer and of the Agent and copies may be obtained from those offices save
that, if this Note is neither admitted to trading on a regulated market in the European Economic Area nor offered in
the European Economic Area in circumstances where a prospectus is required to be published under Regulation
(EVU) 2017/1129 (the Prospectus Regulation), the applicable Final Terms will only be obtainable by a Noteholder
holding one or more Notes and such Noteholder must produce evidence satisfactory to the Issuer and the relevant
Paying Agent as to its holding of such Notes and identity. If the Notes are to be admitted to trading on the regulated
market of the Luxembourg Stock Exchange the applicable Final Terms will be published on the website of the Luxembourg
Stock Exchange (www.bourse.lu). The Noteholders and the Couponholders are deemed to have notice of, and are
entitled to the benefit of, all the provisions of the Agency Agreement, the Deed of Covenant and the applicable Final
Terms which are applicable to them. The statements in the Conditions include summaries of, and are subject to, the
detailed provisions of the Agency Agreement.

Words and expressions defined in the Agency Agreement or used in the applicable Final Terms shall have the same
meanings where used in the Conditions unless the context otherwise requires or unless otherwise stated and provided
that, in the event of inconsistency between the Agency Agreement and the applicable Final Terms, the applicable
Final Terms will prevail.

In the Conditions, euro means the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended

1. Form, Denomination and Title

The Notes are in bearer form and, in the case of definitive Notes, serially numbered, in the currency (the Specified
Currency) and the denominations (the Specified Denomination(s)) specified in the applicable Final Terms. Notes
of one Specified Denomination may not be exchanged for Notes of another Specified Denomination.

This Note may be a Fixed Rate Note, a Floating Rate Note and a Zero Coupon Note or a combination of any of the
foregoing, depending upon the Interest Basis shown in the applicable Final Terms.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case references to
Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to the Notes and Coupons will pass by delivery. The Issuer and the Paying Agents will
(except as otherwise required by law) deem and treat the bearer of any Note or Coupon as the absolute owner thereof
(whether or not overdue and notwithstanding any notice of ownership or writing thereon or notice of any previous loss
or theft thereof) for all purposes but, in the case of any Global Note, without prejudice to the provisions set out in the
next succeeding paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank S.A./N.V.
(Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg), each person (other than Euroclear or
Clearstream, Luxembourg) who is for the time being shown in the records of Euroclear or of Clearstream,
Luxembourg as the holder of a particular nominal amount of such Notes (in which regard any certificate or other
document issued by Euroclear or Clearstream, Luxembourg as to the nominal amount of such Notes standing to the
account of any person shall be conclusive and binding for all purposes save in the case of manifest error) shall be
treated by the Issuer and the Paying Agents as the holder of such nominal amount of such Notes for all purposes other
than with respect to the payment of principal or interest on such nominal amount of such Notes, for which purpose
the bearer of the relevant Global Note shall be treated by the Issuer and any Paying Agent as the holder of such nominal
amount of such Notes in accordance with and subject to the terms of the relevant Global Note and the expressions
Noteholder and holder of Notes and related expressions shall be construed accordingly.

Notes which are represented by a Global Note will be transferable only in accordance with the rules and procedures
for the time being of Euroclear and Clearstream, Luxembourg, as the case may be. References to Euroclear and/or
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Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a reference to any additional
or alternative clearing system specified in Part B of the applicable Final Terms.

2. Status of the Notes
The Notes and any relative Coupons are direct, unconditional, unsubordinated and (subject to the provisions of
Condition 3) unsecured obligations of the Issuer and rank pari passu among themselves and (save for certain

obligations required to be preferred by law) equally with all other unsecured obligations (other than subordinated
obligations, if any) of the Issuer, from time to time outstanding.

3. Negative Pledge

So long as any of the Notes remains outstanding, the Issuer will not create or permit to subsist any Security Interest
(other than Permitted Encumbrances) upon, or with respect to, any of its present or future business, undertaking, assets
or revenues, present or future, to secure any Relevant Indebtedness unless the Issuer, in the case of the creation of a

Security Interest, before or at the same time and, in any other case, promptly, takes any and all action necessary to
ensure that:

@ all amounts payable by it under the Notes and the Coupons are secured by the Security Interest
equally and rateably with the Relevant Indebtedness; or

(b) such other Security Interest or other arrangement is provided as is approved by an Extraordinary
Resolution (as defined in the Agency Agreement) of the Noteholders.

As used herein:
Permitted Encumbrances means:

@ any Security arising pursuant to any mandatory provision of law other than as a result of any
action taken by the Issuer; or

(b) any Security in existence as at the date of issuance of the Notes;
Relevant Indebtedness means (i) any present or future indebtedness (whether being principal, premium, interest
or other amounts) for or in respect of any bonds, notes, debentures, debenture stock, loan stock or other securities
which are for the time being quoted, listed or ordinarily dealt in on any stock exchange, over-the-counter or other
securities market, and (ii) any guarantee or indemnity in respect of any such indebtedness; and
Security Interest means any mortgage, lien, pledge, charge or other security interest.
4. Definitions

In the Conditions, the following expressions have the following meanings:

Established Rate means the rate for the conversion of the Specified Currency (including compliance
with rules relating to roundings in accordance with applicable European Community regulations) into euro
established by the Council of the European Union pursuant to Article 123 of the Treaty;

euro means the currency introduced at the start of the third stage of European economic and monetary
union pursuant to the Treaty;

Relevant Notes means all Notes where the applicable Final Terms provide for a minimum Specified

Denomination in the Specified Currency which is equivalent to at least euro 100,000 and which are admitted
to trading on a regulated market in the European Economic Area; and
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5.1.

Treaty means the Treaty establishing the European Community, as amended.
Interest
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the rate(s) per
annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest Payment Date(s) in
each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Final Terms, the amount of
interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on (but
excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount so
specified.

As used in the Conditions, Fixed Interest Period means the period from (and including) an Interest
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest Payment
Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specified in the applicable Final Terms, interest shall be calculated in respect of any period by
applying the Rate of Interest to:

(A) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate
outstanding nominal amount of the Fixed Rate Notes represented by such Global Note; or

(B) in the case of Fixed Rate Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the resultant
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded
upwards or otherwise in accordance with applicable market convention. Where the Specified Denomination
of a Fixed Rate Note in definitive form is a multiple of the Calculation Amount, the amount of interest
payable in respect of such Fixed Rate Note shall be the product of the amount (determined in the manner
provided above) for the Calculation Amount and the amount by which the Calculation Amount is multiplied
to reach the Specified Denomination, without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with this
Condition 5.1:

@ if "Actual/Actual (ICMA) " is specified in the applicable Final Terms:

0] in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the Accrual Period)
is equal to or shorter than the Determination Period during which the Accrual Period ends,
the number of days in such Accrual Period divided by the product of (I) the number of
days in such Determination Period and (I1) the number of Determination Dates (as
specified in the applicable Final Terms) that would occur in one calendar year; or

(i) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination
Period in which the Accrual Period begins divided by the product of (x) the

57



5.2.

(b)

number of days in such Determination Period and (y) the number of
Determination Dates that would occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such Determination
Period and (y) the number of Determination Dates that would occur in one
calendar year; and

if "30/360" is specified in the applicable Final Terms, the number of days in the period from (and
including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to
(but excluding) the relevant payment date (such number of days being calculated on the basis of a
year of 360 days with 12 30-day months) divided by 360.

In the Conditions:

Determination Period means each period from (and including) a Determination Date to (but excluding)
the next Determination Date (including, where either the Interest Commencement Date or the final Interest
Payment Date is not a Determination Date, the period commencing on the first Determination Date prior to,
and ending on the first Determination Date falling after, such date); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that is
available as legal tender in the country of such currency and, with respect to euro, one cent.

Interest on Floating Rate Notes

(@)

Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and
such interest will be payable in arrear on either:

(i the Specified Interest Payment Date(s) in each year specified in the applicable Final
Terms; or
(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each

date (each such date, together with each Specified Interest Payment Date, an Interest
Payment Date) which falls the number of months or other period specified as the
Specified Period in the applicable Final Terms after the preceding Interest Payment Date
or, in the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period.

In the Conditions, Interest Period means the period from (and including) an Interest Payment Date
(or the Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should
occur or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business Day,
then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with
Condition 5.2(a)(ii) above, the Floating Rate Convention, such Interest Payment Date (a)
in the case of (x) above, shall be the last day that is a Business Day in the relevant month
and the provisions of (ii) below shall apply mutatis mutandis or (b) in the case of (y) above,
shall be postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event (i) such Interest Payment Date shall be
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(b)

(B)

(€)

(D)

brought forward to the immediately preceding Business Day and (ii) each subsequent
Interest Payment Date shall be the last Business Day in the month which falls the Specified
Period after the preceding applicable Interest Payment Date occurred; or

the Following Business Day Convention, such Interest Payment Date shall be postponed
to the next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the
next calendar month, in which event such Interest Payment Date shall be brought forward
to the immediately preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date shall be brought
forward to the immediately preceding Business Day.

In the Conditions, Business Day means:

(@)

(b)

a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in each Additional Business Centre specified in the applicable Final Terms; and

either (i) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits)
in the principal financial centre of the country of the relevant Specified Currency (which
if the Specified Currency is Australian dollars or New Zealand dollars shall be Sydney
and Auckland, respectively) or (ii) in relation to any sum payable in euro, a day on
which the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System (the TARGET2 System) is open.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be
determined in the manner specified in the applicable Final Terms.

(i)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period
will be the relevant ISDA Rate plus or minus (as indicated in the applicable Final Terms)
the Margin (if any). For the purposes of this subparagraph (i), ISDA Rate for an Interest
Period means a rate equal to the Floating Rate that would be determined by the Agent
under an interest rate swap transaction if the Agent were acting as calculation agent for
that swap transaction under the terms of an agreement incorporating the 2006 ISDA
Definitions, as published by the International Swaps and Derivatives Association, Inc. and
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(i)

as amended and updated as at the Issue Date of the first Tranche of the Notes (the ISDA
Definitions) and under which:

(A) the Floating Rate Option is as specified in the applicable Final Terms;
(B) the Designated Maturity is a period specified in the applicable Final Terms; and
(©) the relevant Reset Date is as the day specified in the applicable Final Terms.

For the purposes of this subparagraph (i), Floating Rate, Floating Rate Option,
Designated Maturity and Reset Date have the meanings given to those terms in the
ISDA Definitions.

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall
be deemed to be zero.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (being either the London
inter-bank offered rate (LIBOR) or the Euro-zone inter-bank offered rate (EURIBOR),
as specified in the applicable Final Terms) which appears or appear, as the case may be,
on the Relevant Screen Page as at 11.00 a.m. (London time, in the case of LIBOR, or
Brussels time, in the case of EURIBOR) on the Interest Determination Date in question
plus or minus (as indicated in the applicable Final Terms) the Margin (if any), all as
determined by the Agent. If five or more of such offered quotations are available on the
Relevant Screen Page, the highest (or, if there is more than one such highest quotation,
one only of such quotations) and the lowest (or, if there is more than one such lowest
quotation, one only of such quotations) shall be disregarded by the Agent for the purpose
of determining the arithmetic mean (rounded as provided above) of such offered
quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event
that the Relevant Screen Page is not available or if, in the case of (A) above, no such offered
quotation appears or, in the case of subparagraph (B) above, fewer than three such offered
quotations appear, in each case as at the time specified in the preceding paragraph. In
particular, if the Relevant Screen Page is not available or if, in the case of subparagraph
5.2(ii)(A) above, no offered quotation appears or, in the case of subparagraph 5.2(ii)(B)
above, fewer than three offered quotations appear, in each case as at the Specified Time,
the Agent shall request each of the Reference Banks to provide the Agent with its offered
quotation (expressed as a percentage rate per annum) for the Reference Rate at
approximately the Specified Time on the Interest Determination Date in question. If two
or more of the Reference Banks provide the Agent with offered quotations, the Rate of
Interest for the Interest Period shall be the arithmetic mean (rounded if necessary to the
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(©)

(d)

fifth decimal place with 0.000005 being rounded upwards) of the offered quotations plus
or minus (as appropriate) the Margin (if any), all as determined by the Agent.

Definitions
For the purposes of the Condition:

Reference Banks means, in the case of a determination of LIBOR, the principal London
office of four major banks in the London inter-bank market and, in the case of a
determination of EURIBOR, the principal Euro-zone office of four major banks in the
Euro-zone inter-bank market, in each case selected by the Agent.

Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any Interest Period, then, in
the event that the Rate of Interest in respect of such Interest Period determined in accordance with
the provisions of paragraph (b) above is less than such Minimum Rate of Interest, the Rate of Interest
for such Interest Period shall be such Minimum Rate of Interest.

If the applicable Final Terms specifies a Maximum Rate of Interest for any Interest Period, then, in
the event that the Rate of Interest in respect of such Interest Period determined in accordance with
the provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the Rate of
Interest for such Interest Period shall be such Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Agent will at or as soon as practicable after each time at which the Rate of Interest is to be
determined, determine the Rate of Interest for the relevant Interest Period.

The Agent will calculate the amount of interest (the Interest Amount) payable on the Floating
Rate Notes for the relevant Interest Period by applying the Rate of Interest to:

(A) in the case of Floating Rate Notes which are represented by a Global Note, the aggregate
outstanding nominal amount of the Notes represented by such Global Note; or

(B) in the case of Floating Rate Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Floating Rate Note in definitive form is a multiple of the Calculation
Amount, the Interest Amount payable in respect of such Note shall be the product of the amount
(determined in the manner provided above) for the Calculation Amount and the amount by which
the Calculation Amount is multiplied to reach the Specified Denomination, without any further
rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance
with this Condition 5.2:

Q) if "Actual/Actual (ISDA) " or "Actual/Actual" is specified in the applicable Final
Terms, the actual number of days in the Interest Period divided by 365 (or, if any portion
of that Interest Period falls in a leap year, the sum of (I) the actual number of days in that
portion of the Interest Period falling in a leap year divided by 366 and (lI) the actual
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(i)

(iii)

(iv)

(v)

(vi)

number of days in that portion of the Interest Period falling in a non- leap year divided by
365);

if "Actual/365 (Fixed) " is specified in the applicable Final Terms, the actual number of
days in the Interest Period divided by 365;

if "Actual/365 (Sterling) " is specified in the applicable Final Terms, the actual number of
days in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling
in a leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in
the Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

[360 X (Y2-Y4)] 4+ [30 X (M2-Mj)] + (D2-Dy1)
360

Day Count Fraction =

where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"YJ" is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

"My" is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"D4" is the first calendar day, expressed as a number, of the Interest Period, unless such
number is 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31 and D; is greater than 29,
in which case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

[360 X (Y2-Y1)] + [30 X (M2-Mj)] + (D2-Dy)
360

Day Count Fraction =

where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Yy" is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Interest Period falls;
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"My" is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31, in which case D, will be
30;

(vii) if "30E/360 (ISDA) " is specified in the applicable Final Terms, the number of days in the
Interest Period divided by 360, calculated on a formula basis as follows:

[360 X (Y2-Y1)] + [30 X (M2-Mj)] + (D2-D1)
360

Day Count Fraction =

where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Interest Period falls;

"M_" is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"D4" is the first calendar day, expressed as a number, of the Interest Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case D; will
be 30; and

"D;" is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless (i) that day is the last day of February but not the
Maturity Date or (ii) such number would be 31, in which case D, will be 30.

Notification of Rate of Interest and Interest Amounts

The Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the Issuer and any stock exchange on which the
relevant Floating Rate Notes are for the time being listed (by no later than the first day of each
Interest Period) and notice thereof to be published in accordance with Condition 14 as soon as
possible after their determination but in no event later than the fourth Luxembourg Business Day
thereafter. Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without prior notice
in the event of an extension or shortening of the Interest Period. Any such amendment will be
promptly notified to each stock exchange on which the relevant Floating Rate Notes are for the time
being listed and to the Noteholders in accordance with Condition 14. For the purposes of this
paragraph, the expression Luxembourg Business Day means a day (other than a Saturday or a
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Sunday) on which banks and foreign exchange markets are open for general business in
Luxembourg.

(j] Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 5.2, whether
by the Agent shall (in the absence of wilful default, bad faith, manifest error or proven error) be
binding on the Issuer, the Agent, the other Paying Agents and all Noteholders and Couponholders
and (in the absence of wilful default or bad faith) no liability to the Issuer, the Noteholders or the
Couponholders shall attach to the Agent in connection with the exercise or non-exercise by it of its
powers, duties and discretions pursuant to such provisions.

Benchmark discontinuation

Notwithstanding the provisions above in Condition 5.2 (Interest on Floating Rate Notes), if a Benchmark
Event occurs in relation to an Original Reference Rate when any required Rate of Interest (or any component
part thereof) remains to be determined by reference to such Original Reference Rate, then the following
provisions of this Condition 5.3 shall apply.

Independent Adviser: The Issuer shall use its reasonable endeavours to appoint and consult with an
Independent Adviser, as soon as reasonably practicable, with a view to the Issuer determining a Successor
Rate, failing which an Alternative Rate (in accordance with Condition 5.3.2) and, in either case, an
Adjustment Spread if any (in accordance with Condition 5.3.3) and whether any Benchmark Amendments
(in accordance with Condition 5.3.4) are necessary to ensure the proper operation of such Successor Rate,
Alternative Rate and/or Adjustment Spread.

The Independent Adviser appointed pursuant to this Condition 5.3 shall act in good faith and (in the absence
of bad faith, fraud and gross negligence) shall have no liability whatsoever to the Issuer, the Agent, the
Paying Agents, or the Noteholders for any determination made by it or for any advice given to the Issuer in
connection with any determination made by the Issuer, pursuant to this Condition 5.3.

Successor Rate or Alternative Rate: If the Issuer, following consultation with the Independent Adviser and
acting in good faith and in a commercially reasonable manner, determines that:

(A) there is a Successor Rate, then such Successor Rate and the applicable Adjustment Spread shall
subsequently be used in place of the Original Reference Rate to determine the relevant Rate(s)
of Interest (or the relevant component part(s) thereof) for all relevant future payments of interest
on the Notes (subject to the further operation of this Condition 5.3), with effect as from the date
or, as the case may be, Interest Period, as specified in the notice delivered pursuant to Condition
5.3.5 below; or

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate and
the applicable Adjustment Spread shall subsequently be used in place of the Original Reference
Rate to determine the relevant Rate(s) of Interest (or the relevant component part(s) thereof) for
all relevant future payments of interest on the Notes (subject to the further operation of this
Condition 5.3), with effect as from the date or, as the case may be, Interest Period, as specified
in the notice delivered pursuant to Condition 5.3.5 below.

Adjustment Spread: The Adjustment Spread (or the formula or methodology for determining the Adjustment
Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may be). If the Issuer,
following consultation with the Independent Adviser is unable to determine the quantum of, or a formula or
methodology for the determining, such Adjustment Spread, then the Successor Rate or Alternative Rate (as
applicable) will apply without an Adjustment Spread.

Benchmark Amendments
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If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment Spread (if any) is
determined in accordance with this Condition 5.3 and the Issuer, following consultation with the Independent
Adviser and acting in good faith and in commercially reasonable manner, determines (A) that amendments
to these Conditions and/or the relevant Agency Agreement are necessary to ensure the proper operation of
such Successor Rate, Alternative Rate and/or (in either case) the applicable Adjustment Spread (if any)
and/or necessary or appropriate to comply with any applicable regulation or guidelines on the use of
becnhmarks or other related documents issued by the competent regulatory authority (such amendments, the
Benchmark Amendments) and (B) the terms of the Benchmark Amendments, then the Issuer shall, subject
to giving notice thereof in accordance with Condition 5.3.5 and subject (to the extent required) to giving any
notice required to be given to, and receiving any consent required from, or non-objection from, the competent
authority, without any requirement for the consent or approval of Noteholders, vary these Conditions and/or
the relevant Agency Agreement to give effect to such Benchmark Amendments (subject to prior agreement
with the Calculation Agent or Paying Agent, if required under the relevant Agency Agreement) with effect
from the date specified in such notice.

In connection with any such variation in accordance with this Condition 5.3.4, the Issuer shall comply with
the rules of any stock exchange on which the Notes are for the time being listed or admitted to trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark
Amendments, determined under this Condition 5.3 will be notified at least ten Business Days (or such shorter
period as may be agreed between the Issuer and the Agent, Calculation Agent and/or Paying Agents (as
appropriate)) prior to the relevant Interest Determination Date by the Issuer to the Agent, Calculation Agent,
the Paying Agents and, in accordance with Condition 14 (Notices), the Noteholders. Such notice shall be
irrevocable and shall specify (inter alia) the effective date of the Benchmark Amendments, if any.

No later than notifying the Agent of the same, the Issuer shall deliver to the Agent, the Calculation Agent
and the Paying Agents a certificate signed by an authorised signatory of the Issuer:

@) confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the case may be,
the Alternative Rate and, (iii) where applicable, any Adjustment Spread and/or the specific terms of
any Benchmark Amendments, in each case as determined in accordance with the provisions of this
Condition 5.3;

(b) certifying that the Benchmark Amendments are necessary to ensure the proper operation of such
Successor Rate, Alternative Rate and/or (in either case) the applicable Adjustment Spread; and

(c) certifying that (i) the Issuer has duly consulted with an Independent Adviser with respect to each of
the matters above or, if that is not the case, (ii) explaining, in reasonable detail, why the Issuer has
not done so.

The Agent shall display such certificate at its offices, for inspection by the Noteholders at all reasonable
times during normal business hours.

The Successor Rate or Alternative Rate and the Adjustment Spread (if any) and the Benchmark Amendments
(if any) specified in such certificate will (in the absence of manifest error or bad faith in the determination
of the Successor Rate or Alternative Rate and the Adjustment Spread (if any) and the Benchmark
Amendments (if any) and without prejudice to the Agent’s or the Calculation Agent’s or the Paying Agents’
ability to rely on such certificate as aforesaid) be binding on the Issuer, the Agent, the Calculation Agent,
the Paying Agents and the Noteholders.

Notwithstanding any other provision of this Condition 5.3, if following the determination of any Successor
Rate, Alternative Rate, Adjustment Spread or Benchmark Amendments (if any), in the Calculation Agent’s
opinion there is any uncertainty between two or more alternative courses of action in making any
determination or calculation under this Condition 5.3, the Calculation Agent shall promptly notify the Issuer
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thereof and the Issuer shall direct the Calculation Agent in writing as to which alternative course of action
to adopt. If the Calculation Agent is not promptly provided with such direction, or is otherwise unable (other
than due to its own gross negligence, willful default or fraud) to make such calculation or determination for
any reason, it shall notify the Issuer thereof and the Calculation Agent shall be under no obligation to make
such calculation or determination and (in the absence of such gross negligence, willful default or fraud) shall
not incur any liability for not doing so.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Conditions 5.3.1 to 5.3.5, the Original Reference
Rate and the fallback provisions provided for in Condition 5.2.2(b)(ii) (Interest on Floating Rate Notes —
Rate of Interest — Screen Rate Determination for Floating Rate Notes) as applicable will continue to apply
unless and until the Agent, the Calculation Agent and the Noteholders have been notified of the Successor
Rate or the Alternative Rate (as the case may be), and any Adjustment Spread and Benchmark Amendments,
in accordance with Condition 5.3.5.

For the avoidance of doubt, if the Issuer is unable to appoint an Independent Adviser, or the Independent
Adviser appointed by the Issuer fails to determine a Successor Rate or Alternative Rate (as applicable) on or
before the date falling five Business Days prior to the Interest Determination Date relating to the next Interest
Period, or if a Successor Rate or an Alternative Rate is not determined or adopted pursuant to the operation
of this Condition 5.3 prior to such date, then the Rate of Interest for the next Interest Period shall be
determined by reference to the fallback provisions of Condition 5.2 (Interest on Floating Rate Notes).

Definitions
For the purposes of this Condition 5.3, unless defined above:

Adjustment Spread means either (a) a spread (which may be positive, negative or zero), or (b) the formula
or methodology for calculating a spread, in either case, which the Independent Adviser or the Issuer (as
applicable) determines (acting in good faith and in a commercially reasonable manner) is required to be
applied to the Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as the case may be) to
Noteholders as a result of the replacement of the Original Reference Rate with the Successor Rate or the
Alternative Rate (as the case may be) and is the spread, formula or methodology which:

0] in the case of a Successor Rate, is formally recommended, or formally provided as an option for
parties to adopt, in relation to the replacement of the Original Reference Rate with the Successor
Rate by any Relevant Nominating Body; or

(i) if no such recommendation has been made, or in the case of an Alternative Rate, the Issuer
determines, following consultation with the Independent Adviser, is customarily applied to the
relevant Successor Rate or the Alternative Rate (as the case may be) in international debt capital
markets transactions to produce an industry-accepted replacement rate for the Original
Reference Rate; or

(iii) if the Issuer determines that no such spread is customarily applied, the Issuer determines,
following consultation with the Independent Adviser, is recognised or acknowledged as being
the industry standard for over-the-counter derivative transactions which reference the Original
Reference Rate, where such rate has been replaced by the Successor Rate or the Alternative Rate
(as the case may be).

Alternative Rate means an alternative benchmark or screen rate which the Issuer determines in accordance
with Condition 5.3.2 is customarily applied in international debt capital markets transactions for the purposes
of determining rates of interest (or the relevant component part thereof) for a commensurate interest period
and in the same Specified Currency as the Notes.

66



Benchmark Amendments has the meaning given to it in Condition 5.3.4.
Benchmark Event means, with respect to an Original Reference Rate:

Q) the Original Reference Rate ceasing to be published for a period of at least five Business Days
or ceasing to exist; or

(i) a public statement by the administrator of the Original Reference Rate that it has ceased or that
it will cease publishing the Original Reference Rate permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will continue
publication of the Original Reference Rate); or

(iii) a public statement by the supervisor of the administrator of the Original Reference Rate that the
Original Reference Rate has been or will be permanently or indefinitely discontinued; or

(iv) a public statement by the supervisor of the administrator of the Original Reference Rate, as a
consequence of which the Original Reference Rate will be prohibited from being used either
generally or in respect of the Notes; or

(V) the making of a public statement by the supervisor of the administrator of the Original Reference
Rate that, with effect from a date after 31 December 2021, the Original Reference Rate is or
will be (or is or will be deemed by such supervisor to be) no longer representative of its relevant
underlying market; or

(vi) it has or will prior to the next Interest Determination Date, as applicable, become unlawful for
any Paying Agent, the Calculation Agent or the Issuer to calculate any payments due to be made
to any Noteholder using the Original Reference Rate (including, without limitation, under the
Benchmark Regulation (EU) 2016/1011, if applicable),

provided that the Benchmark Event shall be deemed to occur (a) in the case of sub-paragraphs (ii) and (iii)
above, on the date of the cessation of publication of the Original Reference Rate or the discontinuation of
the Original Reference Rate, as the case may be, (b) in the case of sub-paragraph (iv) above, on the date of
the prohibition of use of the Original Reference Rate and (c) in the case of sub-paragraph (v) above, on the
date with effect from which the Original Reference Rate will no longer be (or will be deemed by the relevant
supervisor to no longer be) representative of its relevant underlying market and which is specified in the
relevant public statement, and, in each case, not the date of the relevant public statement.

The occurrence of a Benchmark Event shall be determined by the Issuer and promptly notified to the Agent,
the Calculation Agent and the Paying Agents. For the avoidance of doubt, neither the Agent, the Calculation
Agent nor the Paying Agents shall have any responsibility for making such determination.

Independent Adviser means an independent financial institution of international repute or an independent
adviser of recognised standing with appropriate expertise appointed by the Issuer at its own expense under
Condition 5.3.1.

Original Reference Rate means the benchmark or screen rate (as applicable) originally specified for the
purpose of determining the relevant Rate of Interest (or any relevant component part(s) thereof) on the Notes.

Relevant Nominating Body means, in respect of a benchmark or screen rate (as applicable):

() the central bank for the currency to which the benchmark or screen rate (as applicable) relates, or
any central bank or other supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable); or

(i)  any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (a) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, (b) any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable), (c) a group of the
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aforementioned central banks or other supervisory authorities or (d) the Financial Stability Board,
the European Systemic Risk Board, or any part thereof.

Successor Rate means a successor to or replacement of the Original Reference Rate which is formally
recommended by any Relevant Nominating Body.

Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will cease to
bear interest (if any) from the date for its redemption unless payment of principal is improperly withheld or
refused. In such event, interest will continue to accrue until whichever is the earlier of:

@ the date on which all amounts due in respect of such Note have been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of such Note has
been received by the Agent and notice to that effect has been given to the Noteholders in
accordance with Condition 14.

Payments
Method of payment
Subject as provided below:

€)] payments in a Specified Currency other than euro will be made by credit or transfer to an
account in the relevant Specified Currency maintained by the payee with, or, at the option of the
payee, by a cheque in such Specified Currency drawn on, a bank in the principal financial centre of
the country of such Specified Currency (which, if the Specified Currency is Australian dollars or
New Zealand dollars, shall be Sydney and Auckland, respectively); and

(b) payments will be made in euro by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee or, at the option of the payee, by
a euro cheque.

Payments will be subject in all cases to: (i) any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice to the provisions of Condition 8; and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code
of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or any law implementing an
intergovernmental approach thereto.

Presentation of definitive Notes and Coupons

Payments of principal in respect of definitive Notes will (subject as provided below) be made in the manner
provided in Condition 6.1 above only against presentation and surrender (or, in the case of part payment of
any sum due, endorsement) of definitive Notes, and payments of interest in respect of definitive Notes will
(subject as provided below) be made as aforesaid only against presentation and surrender (or, in the case of
part payment of any sum due, endorsement) of Coupons, in each case at the specified office of any Paying
Agent outside the United States (which expression, as used herein, means the United States of America
(including the States and the District of Columbia and its possessions)).

Fixed Rate Notes in definitive form (other than Long Maturity Notes (as defined below)) should be presented
for payment together with all unmatured Coupons appertaining thereto (which expression shall for this
purpose include Coupons falling to be issued on exchange of matured Talons), failing which the amount
of any missing unmatured Coupon (or, in the case of payment not being made in full, the same proportion
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of the amount of such missing unmatured Coupon as the sum so paid bears to the sum due) will be deducted
from the sum due for payment. Each amount of principal so deducted will be paid in the manner mentioned
above against surrender of the relative missing Coupon at any time before the expiry of ten years after the
Relevant Date (as defined in Condition 17) in respect of such principal (whether or not such Coupon would
otherwise have become void under Condition 9) or, if later, five years from the date on which such Coupon
would otherwise have become due, but in no event thereafter.

Upon any Fixed Rate Note in definitive form becoming due and repayable prior to its Maturity Date, all
unmatured Talons (if any) appertaining thereto will become void and no further Coupons will be issued in
respect thereof.

Upon the date on which any Floating Rate Note or Long Maturity Note in definitive form becomes due and
repayable, unmatured Coupons and Talons (if any) relating thereto (whether or not attached) shall become
void and no payment or, as the case may be, exchange for further Coupons shall be made in respect thereof.
A Long Maturity Note is a Fixed Rate Note (other than a Fixed Rate Note which on issue had a Talon
attached) whose nominal amount on issue is less than the aggregate interest payable thereon provided that
such Note shall cease to be a Long Maturity Note on the Interest Payment Date on which the aggregate
amount of interest remaining to be paid after that date is less than the nominal amount of such Note.

If the due date for redemption of any definitive Note is not an Interest Payment Date, interest (if any)
accrued in respect of such Note from (and including) the preceding Interest Payment Date or, as the case may
be, the Interest Commencement Date shall be payable only against surrender of the relevant definitive Note.

Payments in respect of Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Global Note will (subject
as provided below) be made in the manner specified above in relation to definitive Notes or otherwise in the
manner specified in the relevant Global Note, where applicable against presentation or surrender, as the case
may be, of such Global Note at the specified office of any Paying Agent outside the United States. A record
of each payment made, distinguishing between any payment of principal and any payment of interest, will
be made on such Global Note either by the Paying Agent to which it was presented or in the records of
Euroclear and Clearstream, Luxembourg, as applicable.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of, the
holder of such Global Note in respect of each amount so paid. Each of the persons shown in the records of
Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nominal amount of Notes
represented by such Global Note must look solely to Euroclear or Clearstream, Luxembourg, as the case may
be, for his share of each payment so made by the Issuer to, or to the order of, the holder of such Global Note.

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or interest in
respect of Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or interest in respect
of such Notes will be made at the specified office of a Paying Agent in the United States if:

€)] the Issuer has appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment in U.S. dollars at
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(b)

(©)

such specified offices outside the United States of the full amount of principal and interest on the
Notes in the manner provided above when due;

payment of the full amount of such principal and interest at all such specified offices outside the
United States is illegal or effectively precluded by exchange controls or other similar restrictions
on the full payment or receipt of principal and interest in U.S. dollars; and

such payment is then permitted under United States law without involving, in the opinion of the
Issuer, adverse tax consequences to the Issuer.

Payment Day

If the date for payment of any amount in respect of any Note or Coupon is not a Payment Day, the holder
thereof shall not be entitled to payment until the next following Payment Day in the relevant place and shall
not be entitled to further interest or other payment in respect of such delay. For these purposes, Payment
Day means any day which (subject to Condition 9) is:

(@)

(b)

a day on which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in:

0] in the case of Notes in definitive form only, the relevant place of presentation;
(i) each Additional Financial Centre specified in the applicable Final Terms; and

either (A) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in the principal
financial centre of the country of the relevant Specified Currency (which if the Specified Currency
is Australian dollars or New Zealand dollars shall be Sydney and Auckland, respectively) or (B)
in relation to any sum payable in euro, a day on which the TARGET2 System is open.

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as applicable:

(@)
(b)
(©
(d)
(€)
U

any additional amounts which may be payable with respect to principal under Condition 7;

the Final Redemption Amount of the Notes;

the Early Redemption Amount of the Notes;

the Optional Redemption Amount(s) (if any) of the Notes;

in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 7.7); and

any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as applicable,
any additional amounts which may be payable with respect to interest under Condition 7.

Redemption and Purchase

Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note will be redeemed by
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the Issuer at its Final Redemption Amount specified in, or determined in the manner specified in, the
applicable Final Terms in the relevant Specified Currency on the Maturity Date. Final Redemption Amount
will always be at least at 100% of the nominal amount of the Notes.

Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time (if this Note is
not a Floating Rate Note) or on any Interest Payment Date (if this Note is a Floating Rate Note), on giving
not less than the minimum period and not more than the maximum period of notice specified in the applicable
Final Terms to the Agent and, in accordance with Condition 14, the Noteholders (which notice shall be
irrevocable), if:

€)] on the occasion of the next payment due under the Notes, the Issuer has or will become obliged to
pay additional amounts as provided or referred to in Condition 8 as a result of any change in, or
amendment to, the laws or regulations of a Tax Jurisdiction (as defined in Condition 8) or any
change in the application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date on which agreement is reached to issue the first
Tranche of the Notes; and

(b) such obligation cannot be avoided by the Issuer taking reasonable measures available to it, provided
that no such notice of redemption shall be given earlier than 90 days prior to the earliest date on
which the Issuer would be obliged to pay such additional amounts were a payment in respect of the
Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver to the
Agent to make available at its specified office to the Noteholders: (i) a certificate signed by two Directors of
the Issuer stating that the Issuer is entitled to effect such redemption and setting forth a statement of facts
showing that the conditions precedent to the right of the Issuer so to redeem have occurred; and (ii) an
opinion of independent legal advisers of recognised standing to the effect that the Issuer has or will become
obliged to pay such additional amounts as a result of such change or amendment.

Notes redeemed pursuant to this Condition 7.2 will be redeemed at their Early Redemption Amount referred
to in Condition 7.7 below together (if appropriate) with interest accrued to (but excluding) the date of
redemption.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Final Terms, the Issuer may, having given not
less than the minimum period nor more than the maximum period of notice specified in applicable Final
Terms to the Noteholders (which notice shall be irrevocable and shall specify the date fixed for redemption),
redeem all or some only of the Notes then outstanding on any Optional Redemption Date and at the Optional
Redemption Amount(s) specified in the applicable Final Terms together, if appropriate, with interest accrued
to (but excluding) the relevant Optional Redemption Date. Any such redemption must be of a nominal
amount not less than the Minimum Redemption Amount and not more than the Maximum Redemption
Amount, in each case as may be specified in the applicable Final Terms. In the case of a partial redemption
of Notes, the Notes to be redeemed (Redeemed Notes) will be selected individually by lot, in the case of
Redeemed Notes represented by definitive Notes, and in accordance with the rules of Euroclear and/or
Clearstream, Luxembourg, (to be reflected in the records of Euroclear and Clearstream, Luxembourg as
either a pool factor or a reduction in nominal amount, at their discretion) in the case of Redeemed Notes
represented by a Global Note, not more than 30 days prior to the date fixed for redemption (such date of
selection being hereinafter called the Selection Date). In the case of Redeemed Notes represented by
definitive Notes, a list of the serial numbers of such Redeemed Notes will be published in accordance with
Condition 14 not less than 15 days prior to the date fixed for redemption. No exchange of the relevant Global
Note will be permitted during the period from (and including) the Selection Date to (and including) the date
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7.4.

7.5.

7.6.

fixed for redemption pursuant to this Condition 7.3 and notice to that effect shall be given by the Issuer to
the Noteholders in accordance with Condition 14 at least five days prior to the Selection Date.

Residual Maturity Call Option by the Issuer

Unless specified as not being applicable in the relevant Final Terms, the Issuer may, on giving not less than
thirty (30) nor more than sixty (60) calendar days’ irrevocable notice (which notice shall specify the date
fixed for redemption) in accordance with Condition 14 (or such other notice period as may be specified in
the relevant Final Terms) to the Noteholders, redeem the Notes in whole but not in part, at par together with
interest accrued to, but excluding, the date fixed for redemption, at any time as from the Call Option Date
(included and as specified in the applicable Final Terms), which shall be no earlier than three (3) months
before the Maturity Date.

Clean-Up Call Option

Unless specified as not being applicable in the relevant Final Terms, in the event that 20 per cent. or less of
the initial aggregate principal amount of a particular Series of Notes (including any assimiliated Notes issued
pursuant to Condition 16) remains outstanding, the Issuer may, at its option but subject to having given not
more than sixty (60) nor less than thirty (30) calendar days’ notice to the Noteholders (which notice shall
specify the date fixed for redemption) in accordance with Condition 14, redeem all, but not some only, of
the outstanding Notes in that Series at their Clean-Up Call Redemption Amount together with any interest
accrued to the date set for redemption.

Redemption at the option of the Noteholders (Investor Put)

If Investor Put is specified as being applicable in the applicable Final Terms, upon the holder of any Note
giving to the Issuer in accordance with Condition 14 not less than the minimum period nor more than the
maximum period of notice specified in the applicable Final Terms the Issuer will, upon the expiry of such
notice, redeem such Note on the Optional Redemption Date and at the Optional Redemption Amount
together, if appropriate, with interest accrued to (but excluding) the Optional Redemption Date.

To exercise the right to require redemption of this Note the holder of this Note must, if this Note is in
definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the specified office of
any Paying Agent at any time during normal business hours of such Paying Agent falling within the notice
period, a duly completed and signed notice of exercise in the form (for the time being current) obtainable
from any specified office of any Paying Agent (a Put Notice) and in which the holder must specify a bank
account (or, if payment is required to be made by cheque, an address) to which payment is to be made under
this Condition accompanied by this Note or evidence satisfactory to the Paying Agent concerned that this
Note will, following delivery of the Put Notice, be held to its order or under its control. If this Note is
represented by a Global Note or is in definitive form and held through Euroclear or Clearstream,
Luxembourg, to exercise the right to require redemption of this Note the holder of this Note must, within
the notice period, give notice to the Agent of such exercise in accordance with the standard procedures of
Euroclear and Clearstream, Luxembourg (which may include notice being given on his instruction by
Euroclear or Clearstream, Luxembourg or any common depositary or common safekeeper, as the case may
be, for them to the Agent by electronic means) in a form acceptable to Euroclear and Clearstream,
Luxembourg from time to time.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and

Clearstream, Luxembourg given by a holder of any Note pursuant to this Condition 7.6 shall be irrevocable
except where, prior to the due date of redemption, an Event of Default has occurred and is continuing, in
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7.7.

7.8.

7.9.

7.10.

which event such holder, at its option, may elect by natice to the Issuer to withdraw the notice given pursuant
to this Condition 7.6 and instead to declare such Note forthwith due and payable pursuant to Condition 10.

Early Redemption Amounts

For the purpose of Condition 7.2 above and Condition 10, each Note will be redeemed at its Early
Redemption Amount calculated as follows:

(@) in the case of a Note with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amount thereof;

(b) in the case of a Zero Coupon Note, at an amount (the Amortised Face Amount) calculated in
accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)Y

where:

RP means the Reference Price;

AY means the Accrual Yield expressed as a decimal; and

y is the Day Count Fraction specified in the applicable Final Terms which will be either (i)
30/360 (in which case the numerator will be equal to the number of days (calculated on
the basis of a 360-day year consisting of 12 months of 30 days each) from (and including)
the Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note becomes due and
repayable and the denominator will be 360) or (ii) Actual/360 (in which case the numerator
will be equal to the actual number of days from (and including) the Issue Date of the first
Tranche of the Notes to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which such Note becomes due and repayable and the denominator will
be 360) or (iii) Actual/365 (in which case the numerator will be equal to the actual number
of days from (and including) the Issue Date of the first Tranche of the Notes to (but
excluding) the date fixed for redemption or (as the case may be) the date upon which such
Note becomes due and repayable and the denominator will be 365).

Purchases

The Issuer or any of its Subsidiary may at any time purchase Notes (provided that, in the case of definitive
Notes, all unmatured Coupons and Talons appertaining thereto are purchased therewith) at any price in the
open market or otherwise. Where permitted by applicable law and regulation, all Notes purchased pursuant
to this Condition 7.8 may be cancelled or held, reissued or resold at the discretion of the relevant purchaser.

Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Coupons and Talons
attached thereto or surrendered therewith at the time of redemption). All Notes so cancelled and the Notes
purchased and cancelled pursuant to Condition 7.8 above (together with all unmatured Coupons and Talons
cancelled therewith) shall be forwarded to the Agent and cannot be reissued or resold.

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note

pursuant to Condition 7.1, 7.2, 7.3 or 7.4 above or upon its becoming due and repayable as provided in
Condition 10 is improperly withheld or refused, the amount due and repayable in respect of such Zero
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Coupon Note shall be the amount calculated as provided in Condition 7.7(b) above as though the references
therein to the date fixed for the redemption or the date upon which such Zero Coupon Note becomes due and
payable were replaced by references to the date which is the earlier of:

€)] the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of such Zero
Coupon Notes has been received by the Agent and notice to that effect has been given to the
Noteholders in accordance with Condition 14.

Taxation

All payments of principal and interest in respect of the Notes and Coupons by the Issuer will be made without
withholding or deduction for or on account of any present or future taxes or duties of whatever nature
imposed or levied by or on behalf of any Tax Jurisdiction unless such withholding or deduction is required
by law. In such event, the Issuer will pay such additional amounts as shall be necessary in order that the net
amounts received by the holders of the Notes or Coupons after such withholding or deduction shall equal the
respective amounts of principal and interest which would otherwise have been receivable in respect of the
Notes or Coupons, as the case may be, in the absence of such withholding or deduction; except that no such
additional amounts shall be payable with respect to any Note or Coupon:

€)] presented for payment in the Republic of Italy;

(b) presented for payment by or on behalf of a holder who is liable for such taxes or duties in
respect of such Note or Coupon by reason of his having some connection with a Tax Jurisdiction
other than the mere holding of such Note or Coupon;

(© presented for payment more than 30 days after the Relevant Date (as defined below) except to the
extent that the holder thereof would have been entitled to an additional amount on presenting the
same for payment on such thirtieth day assuming that day to have been a Payment Day (as defined
in Condition 6.5);

(d) presented for payment by or on behalf of a holder who would not be liable or subject to the
withholding or deduction by making a declaration of non-residence or other similar claim for
exemption to the relevant tax authority;

(e presented for payment by or on behalf of a non-Italian resident, to the extent that interest or any
other amounts is paid to a non-Italian resident which is resident in a country which does not allow
for a satisfactory exchange of information with the Republic of Italy;

(j)] for or on account of imposta sostitutiva pursuant to Italian Legislative Decree No. 239 of 1 April
1996 (Decree No. 239) as amended and/or supplemented or any regulations implementing or
complying with such Decree;

9) with respect to any Notes qualifying as "atypical” securities (titoli atipici), where such withholding
or deduction is required pursuant to Italian Law Decree No. 512 of 30 September 1983, converted
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10.

10.1.

with amendments by Law No. 649 of 25 November 1983, as subsequently amended and/or
supplemented; or

(h) where such withholding or deduction is required pursuant to Sections 1471 through 1474 of the
Code, any laws, regulations or agreements thereunder, any official interpretations thereof, or any

law implementing an intergovernmental approach thereto.

As used herein:

M Tax Jurisdiction means the Republic of Italy and/or such other taxing jurisdiction to which the
Issuer becomes subject or any political subdivision or any authority thereof or therein having power
to tax; and

(ii) the Relevant Date means the date on which such payment first becomes due, except that, if the full

amount of the moneys payable has not been duly received by the Agent on or prior to such due
date, it means the date on which, the full amount of such moneys having been so received, notice
to that effect is duly given to the Noteholders in accordance with Condition 14.

Prescription

The Notes and Coupons will become void unless claims in respect of principal and/or interest are made
within a period of ten years (in the case of principal) and five years (in the case of interest) after the Relevant
Date (as defined in Condition 8) therefore.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim for
payment in respect of which would be void pursuant to this Condition or Condition 6.2 or any Talon which
would be void pursuant to Condition 6.2.

Events of Default
Events of Default
If any one or more of the following events (each an Event of Default) shall occur and be continuing:

@ if default is made in the payment of any principal or interest due in respect of the Notes or any of
them and the default continues for a period of seven days in the case of principal and 14 days in
the case of interest; or

(b) if the Issuer fails to perform or observe any of its other obligations under the Conditions and
(except in any case where the failure is incapable of remedy when no such continuation or notice
as is hereinafter mentioned will be required) the failure continues for the period of 30 days
next following the service by a Noteholder on the Issuer of a written notice requiring the same to
be remedied; or

(© if either (i) any Indebtedness for Borrowed Money (as defined below) of the Issuer or any of its
Material Subsidiaries becomes capable of being declared due and repayable prematurely by reason
of an event of default (however described), or (ii) the Issuer or any of its Material Subsidiaries fails
to make any payment in respect of any Indebtedness for Borrowed Money on the due date for
payment (as extended by any originally applicable grace period), or (iii) any security given by the
Issuer or any of its Material Subsidiaries becomes enforceable and steps are taken to enforce the
same, or (iv) default is made by the Issuer or any of its Material Subsidiaries in making any payment
due under any guarantee and/or indemnity given by it in relation to any Indebtedness for Borrowed
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(d)

(€)

()

()]

Money of any other person (as extended by any originally applicable grace period), provided that
an Event of Default shall not occur pursuant to any of subparagraphs (i), (ii), (iii) and (iv):

(A) if and for so long as the Issuer or the relevant Material Subsidiary, as the case may be, is
contesting in good faith in a competent court in a recognised jurisdiction that the relevant
Indebtedness for Borrowed Money or such security, guarantee or indemnity shall be due
and enforceable, as appropriate; or

(B) unless the aggregate Indebtedness for Borrowed Money relating to all such events
which shall have occurred and be continuing shall exceed €50,000,000; or

if any order is made by any competent court or resolution passed for the winding up or
dissolution of the Issuer or any of its Material Subsidiaries, save for the purposes of (i) a Permitted
Reorganisation (as defined in Condition 10.2 below) or (ii) a reorganisation on terms previously
approved by an Extraordinary Resolution; or

if the Issuer or any of its Material Subsidiaries ceases or threatens to cease to carry on the whole or
a substantial part of its business, save for the purposes of (i) a Permitted Reorganisation (as defined
in Condition 10.2 below) or (ii) a reorganisation on terms previously approved by an Extraordinary
Resolution, provided that, for the purposes of this paragraph (e), a substantial part of an entity's
business shall mean a part of the relevant entity's business which accounts for 20 per cent. or more
of the Group's consolidated assets and/or revenues as evidenced by its most recently available and
duly approved audited consolidated financial statements; or

if (A) proceedings are initiated against the Issuer or any of its Material Subsidiaries under any
applicable liquidation (liquidazione coatta), insolvency (fallimento), composition (concordato
preventivo), reorganisation (amministrazione straordinaria) or other similar laws, or an
application is made (or documents filed with a court) for the appointment of an administrative or
other receiver (curatore), manager, administrator (commissario straordinario o liquidatore) or
other similar official, or an administrative or other receiver, manager, administrator or other similar
official is appointed, in relation to the Issuer or any of its Material Subsidiaries or, as the case
may be, in relation to the whole or a substantial part of the undertaking or assets of any of them, or
an encumbrancer takes possession of the whole or a substantial part of the undertaking or assets of
any of them, or a distress, execution, attachment, sequestration or other process is levied, enforced
upon, sued out or put in force against the whole or a substantial part of the undertaking or assets of
any of them and (B) in any case (other than the appointment of an administrator) is not discharged
within 60 days, provided that, for the purposes of this paragraph (f), a substantial part of an entity's
business shall mean a part of the relevant entity's business which accounts for 20 per cent. or more
of the Group's consolidated assets and/or revenues as evidenced by its most recently available and
duly approved audited consolidated financial statements; or

if the Issuer or any of its Material Subsidiaries stops or threatens to stop payment of, or is unable
to, or admits inability to, pay its debts (or any class of its debts) as they fall due, or is deemed unable
to pay its debts pursuant to or for the purposes of any applicable law, or is adjudicated or found
bankrupt or insolvent, or initiates or consents to judicial proceedings relating to itself under any
applicable liquidation, insolvency, composition, reorganisation (save for, in the case of liquidation
only, the purposes of a Permitted Reorganisation (as defined in Condition 10.2 below)) or other
similar laws (including the obtaining of a moratorium) or makes a conveyance or assignment for
the benefit of, or enters into any composition or other arrangement with, its creditors generally (or
any class of its creditors) or any meeting is convened to consider a proposal for an arrangement
or composition with its creditors generally (or any class of its creditors),

then any holder of a Note may, by written notice to the Issuer at the specified office of the Agent,
effective upon the date of receipt thereof by the Agent, declare any Note held by it to be forthwith due and
payable whereupon the same shall become forthwith due and payable at its Early Redemption Amount,
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10.2.

together with accrued interest (if any) to the date of repayment, without presentment, demand, protest or
other notice of any kind.

Definitions
For the purposes of the Conditions:

Indebtedness for Borrowed Money means any indebtedness (whether being principal, premium, interest
or other amounts) for or in respect of any money borrowed or raised,;

Material Subsidiary means at any time a Subsidiary of the Issuer:

@ whose net revenues or net assets (in each case, consolidated in the case of a Subsidiary which
itself has Subsidiaries) represent in each case (or, in the case of a Subsidiary acquired after the end
of the financial period to which the then latest audited consolidated accounts of the Issuer and its
Subsidiaries relate, are equal to) not less than 10 per cent. of the consolidated net revenues of the
Issuer, or, as the case may be, consolidated net assets, of the Issuer and its Subsidiaries taken as a
whole, all as calculated respectively by reference to the then latest audited accounts (consolidated
or, as the case may be, unconsolidated) of such Subsidiary and the then latest audited consolidated
accounts of the Issuer and its Subsidiaries, provided that in the case of a Subsidiary of the Issuer
acquired after the end of the financial period to which the then latest audited consolidated accounts
of the Issuer and its Subsidiaries relate, the reference to the then latest audited consolidated accounts
of the Issuer and its Subsidiaries for the purposes of the calculation above shall, until consolidated
accounts for the financial period in which the acquisition is made have been prepared and audited
as aforesaid, be deemed to be a reference to such first-mentioned accounts as if such Su