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Certification of information by the Issuer

Person responsible for the Information
Memorandum:

Declaration of the person responsible for
the Information Memorandum:

Date, place of signature, signature:

Independent auditors of the Issuer, who
have audited the accounts of the Issuer's
annual reports:

Disclaimer clauses for Dealer(s), Issue
and Paying Agent(s) and Arranger(s):
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Adrian Deane
Head of Credit and Structured Finance
UniCredit Bank Ireland p.l.c.

To my knowledge, the information
contained in this document is true and
does not contain any misrepresentation

which would make it misleading.

Adrian Deane o

16 October 2009

Dublin, Ireland

KPMG Chartered Accountants

1 Harbourmaster Place

International Financial Services Centre
Dublin 1

Ireland

Members of the Institute of Chartered
Accountants of Ireland.

See "Important Notice" on page 2.
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Certification of information by the Guarantor

Persons responsible for the information
concerning the Guarantor:

Declaration of the persons responsible
for the information concerning the
Guarantor:

Date, place of signature, signature:

Independent auditors concerning the
Guarantor, who have audited the
accounts concerning the Guarantor's
annual reports:

Disclaimer clauses for Dealer(s), Issue
and Paying Agent(s) and Arranger(s):
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Antonino Parri
Assistant Manager
UniCredit S.p.A.

Federico Caligaris
Assistant Manager
UniCredit S.p.A.

To our knowledge, the information
contained in this document is true and
does not contain any misrepresentation
which would make it misleading.

Antonino Parri
16 October 2009
London, United Kingdom

gJZMACo c:/? Yy
Federico Caligaris

16 October 2009

London, United Kingdom

KPMG S.p.A.

Via Vittor Pisani, 25
20124 Milan

Italy

Registered on the roll of chartered
accountants held by the Italian Ministry
of Justice and in the register of Auditing
Firms held by the Commissione
Nazionale per le Societd e la Borsa
("CONSOB").

See "Important Notice" on page 2.
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INFORMATION CONCERNING THE ISSUER'S REQUEST OF THE STEP LABEL

4. INFORMATION CONCERNING THE ISSUER'S REQUEST OF THE STEP
LABEL

This programme has been submitted to the STEP Secretariat in order to apply for the
STEP label. The status of STEP compliance of this programme can be checked on
the STEP Market website (www.stepmarket.org).
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RISK FACTORS
5. RISK FACTORS

Each of the Issuer and the Guarantor believes that the following factors may affect its ability
to fulfil its obligations under Notes issued under the Programme. All of these factors are
contingencies which may or may not occur and neither the Issuer nor the Guarantor is 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 Notes issued under the Programme are also described below.

Each of the Issuer and the Guarantor believes that the factors described below represent the
principal risks inherent in investing in Notes issued under the Programme, but the inability of
the Issuer or the Guarantor to pay interest, principal or other amounts on or in connection
with any Notes may occur for other reasons and neither the Issuer nor the Guarantor
represents that the statements below regarding the risks of holding any Notes are exhaustive.
Prospective investors should also read the detailed information set out elsewhere in this
Information Memorandum and reach their own views prior to making any investment decision.

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS
OBLIGATIONS UNDER NOTES ISSUED UNDER THE PROGRAMME OR THE
GUARANTOR'S ABILITY TO FULFIL ITS OBLIGATIONS UNDER THE
GUARANTEE

In common with other industry participants a number of factors (risk factors) affect the
operating results and financial condition of the Group. Risk factors include economic and
market conditions, regulation, government policy and legislation, competition, credit ratings,
operational systems and processes and systemic risk within the financial markets.

The risk factors mentioned below should not be regarded as a complete and comprehensive
statement of all potential risks and uncertainties. The information given is, unless otherwise
stated, as at the date of this Information Memorandum.

Risks concerning liquidity which could affect the Group's ability to meet its financial
obligations as they fall due

The Group's businesses are subject to risks concerning liquidity which are inherent in its
banking operations, and could affect the Group's ability to meet its financial obligations as
they fall due or to fulfil commitments to lend. In order to ensure that the Group continues to
meet its funding obligations and to maintain or grow its business generally, it relies on
customer savings and transmission balances, as well as ongoing access to the wholesale
lending markets. The ability of the Group to access wholesale and retail funding sources on
favourable economic terms is dependent on a variety of factors, including a number of factors
outside of its control, such as liquidity constraints, general market conditions and confidence
in the Italian banking system.
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The recent dislocation in the global and Italian capital markets and credit conditions led to the
most severe examination of the banking system's capacity to absorb sudden significant
changes in the funding and liquidity environment in recent history, and has had an adverse
impact on the wider economy. Individual institutions have faced varying degrees of stress.
Should the Group be unable to continue to source a sustainable funding profile which can
absorb such shocks, the Group's ability to fund its financial obligations at a competitive cost,
or at all, could be adversely impacted.

Systemic risk could adversely affect the Group's business

During 2008, the global credit environment was adversely affected by significant instances of
default and there can be no certainty that further such instances will not occur. Concerns
about, or a default by, one institution could lead to significant liquidity problems losses or
defaults by other institutions because the commercial soundness of many financial institutions
may be closely related as a result of credit, trading, clearing or other relationships between
institutions. This risk is sometimes referred to as "systemic risk” and may adversely affect
financial intermediaries, such as clearing agencies, clearinghouses, banks, securities firms and
exchanges with which the Group interacts on a daily basis and therefore could adversely affect
the Group.

The Group will be exposed to credit risks

Through its banking operations the Group will be exposed to the risk that receivables from
third parties owing money, securities or other assets to it will not be collected when due and
must be written off (in whole or in part) due to the deterioration of such third parties'
respective financial standing (counterparty risk). Credit risks have historically been
aggravated during periods of economic downturn or stagnation, which are typically
characterised by higher rates of insolvencies and defaults. As part of their respective
businesses, entities of the Group operate, and hold assets, in countries with a generally higher
country risk than in their respective home markets (emerging markets). Any deterioration of
the creditworthiness of significant individual customers or counterparties, or in the
performance of loans and other receivables, as well as incorrect assessments of
creditworthiness or country risks, may have a material adverse effect on the Group's business,
financial condition and results of operations.

Non-traditional banking activities expose the Group to additional credit risks

Many of the business activities of the Group that go beyond the traditional banking business of
lending and deposit-taking will expose the Group to additional credit risk. Non-traditional
credit risk can, for example, arise from:

(a) entering into derivatives contracts under which counterparties have obligations to make
payments to entities of the Group;

(b) executing securities, futures, currency or commodity trades that fail to settle timely due
to non delivery by the counterparty or to systems failure by clearing agents, exchanges,
clearing houses or other financial intermediaries (including the Group);
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(@) owning securities of third parties; and
(d) extending credit through other arrangements.

Parties to these transactions, such as trading counterparties or counterparties issuing securities
held by entities of the Group, may default on their obligations to entities of the Group due to
insolvency, political and economic events, lack of liquidity, operational failure or other
reasons. Defaults with respect to a significant number of transactions or one or more
transactions that involve significant volumes would have a material adverse effect on the
Group's business, financial condition and results of operations.

Changes in the Italian and European regulatory framework could adversely affect the
Group's business

The regulatory framework governing international financial markets is currently being
amended in response to the credit crisis, and new legislation and regulations are being
introduced in Italy and the European Union that will affect the Group. Such changes in the
regulatory framework, in how such regulations are applied, or the implementation of the New
Basel Capital Accord (Basel II) on capital requirements for financial institutions may have a
material effect on the Group's business and operations. As the new framework of banking
laws and regulations affecting the Group is currently being implemented, the manner in which
those laws and related regulations will be applied to the operations of financial institutions is
still evolving. No assurance can be given that laws and regulations will be adopted, enforced
or interpreted in a manner that will not have an adverse effect on the business, financial
condition, cash flows and results of operations of the Group.

A failure of the Group to fully implement its strategy may have a material adverse effect
on the Group's business, financial condition and results of operations

The objective of the Group is to create a new force in European banking with leading
positions in its core markets in Italy, Germany, Austria and the CEE as well as a balanced
business portfolio and enhanced growth prospects and it has defined a number of strategic
goals in order to achieve this objective. There can be no assurance that the Group will be
successful in achieving these strategic goals or that achievement thereof is sufficient to
accomplish the objectives of the Group. A number of factors, some of which are outside the
control of the Group (such as market declines and unfavourable macroeconomic conditions in
the Group's core markets), the failure to establish clear governance rules within the Group
and to align the strategies of the Group's entities with the strategy of the Group as a whole, as
well as the failure to integrate the businesses of the Group, could result in an inability to
implement some or all of the Group's strategic goals or to fully realise expected synergies, all
of which could have a material adverse effect on the Group's business, financial condition and
results of operations.

Risks associated with the integration of recent acquisitions

During the period from 2005 to 2007, the Guarantor concluded or negotiated a number of
acquisition agreements, including significant acquisitions in Italy, Germany and CEE
countries. The integration of these acquisitions has involved and will involve integration
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challenges, particularly where management information and accounting systems differ
materially from those used elsewhere in the Group. Although management believes it has the
resources needed to successfully integrate these operations, it is possible that further
integration difficulties could arise or that unanticipated problems could be discovered in one
or more of the acquired entities.

Risks associated with exposure to CEE countries

The countries of Central and Eastern Europe were adversely affected by the worldwide
economic downturn. A decrease in availability of liquidity exposed the region's dependence
on foreign funding, leading to a widening of credit spreads and fears of credit crunch. Further
factors, including the lower credit ratings of Central and Eastern European countries and
many Central and Eastern European banks, as well as pressure on the region's currencies,
contributed to a review of the growth prospects of the region. While the Group continues to
focus on credit risk management, close monitoring of the liquidity position in CEE countries,
generation of deposits to boost liquidity and further cost reductions, reaffirming its long-term
commitment to the region, there are significant risks associated with doing business in these
countries. There are also significant differences in the nature of the risks from one country to
another, but they generally include comparatively volatile economic, political, foreign
exchange and stock market conditions, as well as, in many cases, less developed political,
financial and legal infrastructures. Any further deterioration of economic and market
conditions in the CEE may also increase the counterparty credit risk associated with this
region. There can be no assurance that the Group's financial condition or results of operations
will not be materially or adversely affected as a result of one or more of these risks.

Risks associated with the risk management systems

The Group's risk management system and strategies may fail and the Group may suffer
unexpected losses from unidentified or incorrectly evaluated market developments, trends or
other circumstances. These risks and the adverse effects from them may be further aggravated
by the complex integration of the risk management systems of the Group.

Operational risks

The Group, like all financial institutions, 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
telecommunications systems) and the risk of losses arising from workplace safety claims,
client claims, products distribution claims, fines and penalties due to regulation breaches,
damage to the company's physical assets and business disruption. The Group's systems and
processes are designed to ensure that the operational risks associated with the Group's
activities are appropriately monitored. A malfunction or defect in these systems, however,
could adversely affect the Group's financial performance and business activities.

The Group's banking activities are dependent on highly sophisticated information technology
("IT") systems, which are vulnerable to a number of problems including viruses, hacking and
other causes of system failure. These risks and the adverse effects resulting from them may be
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further aggravated by the complex harmonising and integration of the Group's IT commercial
platforms in Germany and Austria, which are expected to be completed in 2009 and 2010,
respectively.

Fluctuations in interest and exchange rates may affect the Group's results

Fluctuations in interest rates in Europe and in the other markets in which the Group operates
may influence the Group's performance. The results of the Group's banking operations are
affected, inter alia, by the Group's management of interest rate sensitivity. Interest rate
sensitivity refers to the relationship between changes in market interest rates and changes in
net interest income. A mismatch of interest-earning assets and interest-bearing liabilities in
any given period, which tends to accompany changes in interest rates, may have a material
effect on the Group's financial condition and results of operations.

In particular, lending and deposits activities are strictly dependent on the interest rate risk
hedging policies of the Group; in particular the correlation between changes in the interest
rates in the reference markets and those in the interest margin. Although the Guarantor carries
out strategic hedges with the aim of minimising the risk of interest rate fluctuations via
entering into derivative contracts, such hedging strategies could be inadequate. As a result, a
mismatch between the interest income realised by the Group and the interest expenses due to
them, following the movement in interest rates, could significantly affect the financial position
and operating results of the Group.

Furthermore, a significant portion of the business of the Group is carried out in currencies
other than the Euro, predominantly in the legal tender of CEE countries and in US dollars.
This exposes the Group to risks connected with fluctuations in exchange rates and with the
monetary market.

Risk connected to credit market exposure

The Group's future earnings could be affected by depressed asset valuations resulting from a
deterioration in market conditions. Financial markets are sometimes subject to stress
conditions where steep falls in asset values can occur, as demonstrated by recent events
affecting asset-backed collateralised debt obligations (CDOs) and the US subprime residential
mortgage market. Severe market events are difficult to predict and, if they continue to occur,
could result in the Group incurring additional losses.

Continued economic sluggishness and weak financial markets and volatility can
materially adversely affect the Group's revenues and profits

The results of the Group are affected by general economic, financial and other business
conditions. During recessionary periods, there may be less demand for loan products and a
greater number of the Group's customers may default on their loans or other obligations.
Interest rate rises may also have an impact on the demand for mortgages and other loan
products. The risk arising from the impact of the economy and business climate on the credit
quality of the Group's borrowers and counterparties can affect the overall credit quality and
the recoverability of loans and amounts due from counterparties.
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In addition, protracted or steep declines in the stock or bond markets in Italy and elsewhere
may have an adverse impact on the Group's investment banking, securities trading and
brokerage activities, the Group's asset management and private banking services, as well as
the Group's investments in and sales of products linked to financial assets performance.

Intense competition, especially in the Italian market, where the Group has a substantial
part of its businesses, could have a material adverse effect on the Group's results of
operations and financial condition

Competition is intense in all of the Group's primary business areas in Italy, Germany, Austria
and the CEE and in the other countries in which the Group conducts its business. The Group
derives a substantial part of its total banking income from its banking activities in Italy, a
mature market where competitive pressures have been increasing quickly. If the Group is
unable to continue to respond to the competitive environment in Italy with attractive product
and service offerings that are profitable for the Group, it may lose market share in important
areas of its business or incur losses on some or all of its activities. In addition, downturns in
the Italian economy could add to the competitive pressure, through, for example, increased
price pressure and lower business volumes for which to compete.

The Guarantor also expects that competitive pressures in the CEE will increase, as banking
groups already active in the banking markets will seek to expand their presence and new
entrants may also move into these markets.

Ratings

In determining the credit ratings assigned to the Guarantor, rating agencies consider and will
continue to review various indicators of the Group's performance, the Guarantor's
profitability and its ability to maintain its consolidated capital ratios within certain target
levels. If the Guarantor fails to achieve or maintain any or a combination of more than one of
the indicators, including if it is unable to maintain its consolidated capital ratios within certain
target levels, this may result in a downgrade of the Guarantor's ratings.

Any rating downgrades of the Guarantor or other entities of the Group would increase the re-
financing costs of the Group and may limit its access to the financial markets and other
sources of liquidity, all of which could have a material adverse effect on its business, financial
condition and results of operations.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the relevant rating organisation.

Risks in connection with legal proceedings

The Group is subject to certain claims and is a party to some legal and other proceedings
relating to the normal course of its business. They are all separate actions in the ordinary
course of business that have been duly analysed by the Guarantor and the Group companies
concerned, where appropriate or necessary, to effect provisions in the amount believed
suitable according to the circumstances or to make a mention thereof in a supplementary note
to the balance sheet, in accordance with the appropriate standard of accounting principles.
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The unfavourable outcome of such lawsuits might, however, result in a negative effect on the
economic and financial situation of the Group and of companies which are themselves the
subject of the proceedings, even though at the present moment it is not foreseen that such
negative outcomes will significantly affect their activities or solvency.

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

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 should:

(@) have 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 Information Memorandum or in any applicable
supplement;

(b) have 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;

© have sufficient financial resources and liquidity to bear all of the risks of an investment
in the Notes, including Notes with principal or interest payable in one or more
currencies, or where the currency for principal or interest payments is different from
the potential investor's currency;

(d  understand thoroughly the terms of the Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(e)  be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its investment
and its ability to bear the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally
do not purchase complex financial instruments as stand-alone investments. They purchase
complex financial instruments as a way to reduce risk or enhance yield with an understood,
measured, appropriate addition of risk to their overall portfolios. A potential investor should
not invest in Notes which are complex financial instruments unless it has the expertise (either
alone or with a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of the Notes and the impact this investment will
have on the potential investor's overall investment portfolio.

Risks related to the structure of a particular issue of Notes

A wide 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 such features:
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Index Linked Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or
formula, to changes in the prices of securities or commodities, to movements in currency
exchange rates or to other factors (each, a "Relevant Factor"). Potential investors should be
aware that:

(a) the market price of such Notes may be volatile;
(b) they may receive no interest;

() payment of principal or interest may occur at a different time or in a different currency
than expected;

@ they may lose all or a substantial portion of their principal;

(e a Relevant Factor may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other indices;

® if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than
one or contains some other leverage factor, the effect of changes in the Relevant Factor
on principal or interest payable will likely be magnified; and

(2)  the timing of changes in a Relevant Factor may affect the actual yield to investors,
even if the average level is consistent with their expectations. In general, the earlier the
change in the Relevant Factor, the greater the effect on yield.

The historical experience of an index should not be viewed as an indication of the future
performance of such index during the term of any Index Linked Notes. Accordingly, each
potential investor should consult its own financial and legal advisers about the risk entailed by
an investment in any Index Linked Notes and the suitability of such Notes in the light of its
particular circumstances.

Global Notes held in a clearing system

As the Global Notes are held by or on behalf the Relevant Clearing Systems (as defined
below), investors will have to rely on their procedures for transfer, payment and
communication with the Issuer.

Notes issued under the Programme may be represented by one or more Global Notes. Such
Global Notes will be deposited with a common depositary or common safekeeper for the
Relevant Clearing System. Except in the circumstances described in the relevant Global Note,
investors will not be entitled to receive definitive Notes. The Relevant Clearing System will
maintain records of the beneficial interests in the Global Note. While the Notes are
represented by one or more Global Notes, investors will be able to trade their beneficial
interests only through the Relevant Clearing System.

While the Notes are represented by one or more Global Notes, the Issuer will discharge its
payment obligations under the Notes by making payments through the Relevant Clearing
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System for distribution to account holders. A holder of a beneficial interest in a Global Note
must rely on the procedures of the Relevant Clearing System to receive payments under the
relevant Notes. Neither the Issuer nor the Guarantor has any responsibility or liability for the
records relating to, or payments made in respect of, beneficial interests in the Global Notes.
Holders of beneficial interests in the Global Notes will not have a direct right to take
enforcement action against the Issuer under the relevant Notes but will have to rely upon their
rights under the Deed of Covenant.

Interest Rate Risks

Investment in fixed rate Notes involves the risk that subsequent changes in market interest
rates may adversely affect the value of the fixed rate Notes.

Notes issued at a substantial discount or premium

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 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.

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
EU Savings Directive

Under the EU Savings Directive, Member States, including Belgium from 1 July 2010, are
required to provide to the tax authorities of another Member State details of payments of
interest (or similar income) paid by a person within their jurisdiction to an individual resident
or certain limited types of entity established in that other Member State. The EU Savings
Directive places obligations on paying agents in relation to:

o establishing the identity and residence of their customers who are individuals;

. retaining records of certain transactions and materials used to identify those customers;
and

o reporting to the tax authorities details of interest payments made to certain non-resident
customers.

Although the EU Savings Directive came into effect on 1 January 2004, the legislation
concerning the reporting of interest payments to non-residents only applies with effect from 1
July 2005. The Directive becomes fully applicable in 2012. The Directive applies to 42
jurisdictions: 27 member states, 5 non-EU countries (Switzerland, Liechtenstein, Monaco,
Andorra and San Marino) and 10 dependent and associated non-EU territories such as the Isle
of Man and Jersey. For a transitional period, Belgium, Luxembourg and Austria were
required (unless during that period they elected otherwise) to operate a withholding system in
relation to such payments (the ending of such transitional period being dependent upon the
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conclusion of certain other agreements relating to information exchange with certain other
countries). Austria, Belgium and Luxembourg will be obliged to switch to the information-
sharing regime by 2009. In respect of other territories including the Isle of Man and the
Channel Islands, the rate of withholding tax will be 15 per cent. for three years from July
2005 rising to 20 per cent. from July 2008 and increasing to 35 per cent. from July 2011. A
number of non-EU countries and territories, including Andorra, Lichtenstein, Monaco, San
Marino and Switzerland, have adopted similar measures (a withholding system in the case of
Switzerland). If withholding tax is applied where it is not due, the individual can apply to the
tax authorities for a refund on production of evidence from the paying agent of the amount
paid and the tax deducted.

If a payment were to be made in or collected through a Member State which has opted for a
withholding system and an amount of, or in respect of, tax were to be withheld from that
payment, neither the Issuer, the Guarantor or the Paying Agent, nor any institution where the
Notes are deposited, would be obliged to pay additional amounts with respect to any Note as a
result of the imposition of such withholding tax. The Issuer is required to maintain a Paying
Agent in a Member State that is not obliged to withhold or deduct tax pursuant to the
Directive.

On 13 November 2008 the European Commission published a proposal for amendments to the
EU Savings Directive, which included a number of suggested changes which, if implemented,
would broaden the scope of the requirements described above. The European Parliament
approved an amended version of this proposal on 24 April 2009. Investors who are in any
doubt as to their position should consult their professional advisers.

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:

The secondary market generally

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. 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.
Illiquidity may have a severely adverse effect on the market value of Notes.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes and the Guarantor will make any
payments under the Guarantee in the relevant specified currency (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

UK-2205961-v8 - 45 - 70-40454620



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 (a) the Investor's
Currency-equivalent yield on the Notes, (b) the Investor's Currency equivalent value of the
principal payable on the Notes and (c) 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. As a result, investors may
receive less interest or principal than expected, or no interest or principal.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or to review or regulation by certain authorities. Each potential investor should
consult its legal advisers to determine whether and to what extent (a) Notes are legal
investments for it, (b) Notes can be used as collateral for various types of borrowing and (c)
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.
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LEGAL PROCEEDINGS
6. LEGAL PROCEEDINGS

The following are the legal proceedings pending in which the Group is a defendant and the
amount claimed is equal to or exceeding €100 million (tax, labour law and debt recovery
proceedings are not included). In addition, other legal proceedings are disclosed which the
Guarantor considers material but in which the amount claimed is less than €100 million.

Damages claims against the Guarantor, its CEO and Bayerische Hypo- und Vereinsbank
AG's CEO ("Hedge Funds Claims" and "Vzfk Claim")

In July 2007, eight hedge funds, being minority shareholders of Bayerische Hypo- und
Vereinsbank AG ("HVB"), submitted a writ of summons to the Munich Court for damages
allegedly suffered by HVB as a consequence of certain transactions regarding the transfer of
equity investments or business lines from HVB, after its entry into the Group, to the
Guarantor or other Group companies (or vice versa). In addition, they argue that the cost of
the reorganisation of HVB should be borne by the Guarantor.

The defendants in the lawsuit are the Guarantor, its CEO (Mr. Alessandro Profumo) and the
CEO of HVB (Mr. Wolfgang Sprissler). The plaintiffs are seeking: (i) damages to the amount
of €17.35 billion payable to HVB; and (ii) that the Munich Court order the Guarantor to pay
HVB's minority shareholders appropriate compensation in the form of a guaranteed regular
dividend from 19 November 2005 onwards.

The defendants, while aware of the risk that any such suit inevitably entails, are of the opinion
that the claims are groundless, bearing in mind that all the transactions referred to by the
plaintiffs were effected on payment of consideration which was held to be fair infer alia on the
basis of external independent opinions and valuations. For these reasons no provision has been
made.

Another minority shareholder of HVB (Verbraucherzentrale fur Kapitanleger, "Vzfk"), the
former owner of a small equity investment in HVB, has brought an action against the same
defendants, jointly and severally, asking the Munich Court:

e to order the Guarantor, Mr. Profumo and Mr. Sprissler to pay €173.5 million (1 per cent.
of the amount claimed pursuant to the Hedge Fund Claims); and

e to order the Guarantor to pay HVB's minority shareholders a regular dividend guaranteed
in accordance with current German law; and

e from a procedural standpoint, to combine this action with the Hedge Funds Claims.

The main argument is that the Guarantor, Mr. Profumo and Mr. Sprissler are allegedly
responsible for the fact that the business combination between the Guarantor and HVB
supposedly does not meet legal requirements, and in particular, that it violates Article 291 of
the German Stock Corporation Act. The Guarantor is alleged to have carried out the business
combination as a majority shareholder in pursuit of its own interests (acquisition of HVB's
banking business in CEE countries at lower than market price) to the detriment of the interest
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of HVB's minority shareholders. Mr. Profumo and Mr. Sprissler allegedly contributed to the
preparation and implementation of the aforementioned business combination plan.

Since it is believed that the claim is groundless, no provision has been made.

In July 2009 a decision was taken by the Court to join the VzFK proceedings with the Hedge
Funds proceeding.

Appointment of a special representative following the sale of Bank Austria and damages
claims against the Guarantor, its CEO and others (Special Representative)

On 27 June 2007, the Annual General Meeting of HVB passed, inter alia, a resolution
authorising a claim for damages to be made against the Guarantor, its legal representatives,
and the members of HVB's management board and supervisory board, citing alleged prejudice
to HVB due to the sale of an equity investment held by the latter in Bank Austria and the
Business Combination Agreement ("BCA") entered into with the Guarantor during the
business combination process. Mr. Thomas Heidel, a solicitor, was appointed Special
Representative with the duty of verifying if there are sufficient grounds to move forward with
this claim. To this end, the Special Representative was granted the authority to examine
documents and obtain further information from the company.

Based on his investigations especially within HVB, in December 2007 the Special
Representative called on the Guarantor to return to HVB the Bank Austria shares it had sold.
In January 2008, the Guarantor replied to the Special Representative, stating that in its view
such a request was completely unfounded for a number of reasons.

On 20 February 2008, Thomas Heidel, in his capacity as Special Representative of HVB, filed
a petition against the Guarantor, its CEO, Alessandro Profumo, as well as against HVB's
CEO, Wolfgang Sprissler, and its CFO, Rolf Friedhofen, requiring the defendants to return
the Bank Austria shares and to reimburse HVB for any additional losses in this matter or - if
this application is not granted by the Court - to pay damages in the amount of at least €13.9
billion. The suit cites the damage claim filed against the Guarantor, its CEO and the CEO of
HVB (the Hedge Funds Claim; see discussion above) and is supported by further arguments.

Attorney Thomas Heidel has filed and given notice of an amendment to his petition. In it he
asks that the Guarantor, its CEO and the CEO and CFO of HVB be ordered to return the
additional amount of €2.92 billion in addition to damages that might ensue from the capital
increase approved by HVB in April 2007 following the transfer of the banking business of the
former UniCredit Banca Mobiliare ("UBM") to HVB. In particular, the Special
Representative asserts that the contribution was overvalued and that the rules on auditing were
violated.

Since it is doubtful that the amendment of the Special Representative's petition is in line with
the resolution passed by the HVB shareholders' meeting in June 2007, the Guarantor
considers the plaintiff's claims to be unfounded, partly in consideration of the fact that both
the sale of Bank Austria and the transfer of the operations of the former UBM in exchange for
the capital increase in HVB occurred on the basis of independent assessments of well known
auditing firms and investment banks, and thus, it has not made any provisions.
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On 10 November 2008, an extraordinary shareholders' meeting of HVB was held and it
resolved to remove the attorney Thomas Heidel as Special Representative of HVB. This
means that — unless such resolution is declared null and void - the Special Representative no
longer has authority to prosecute the actions brought against the Guarantor, its representatives
and the representatives of HVB. In particular, the removal currently prevents the Special
Representative from continuing his petition for damages, which however, will not disappear
automatically, but rather, only if a decision in this regard is made by HVB's supervisory
board (against Mr. Sprissler and Mr. Friedhofen) and management board (against the
Guarantor and its CEO). HVB's decision-making bodies initiated a review of this complex
matter assisted by external counsel to make the related decisions under their authority. The
removal of the Special Representative was contested by Mr. Heidel himself and by a minority
shareholder. Upon the claim of Mr. Heidel the resolutions to revoke his appointment and to
dismiss him from office were declared null and void by the Munich Regional Court I on 27
August 2009. This ruling however is not yet final and binding.

On 2 June 2009, the trial court suspended the "Heidel action" until a final binding ruling is
issued on the validity of the appointment and subsequent removal of the Special
Representative. The Special Representative submitted a motion for re-examination of the
court's order to stay the "Heidel action"; it will fall to the same trial court to decide on this
and if, as believed, its decision is not altered, it will be up to the Higher Regional Court to
decide on whether the stay is proper.

Civil proceedings with respect to corporate default of the Cirio group

Cirio, a large Italian group engaged in the food industry, defaulted on its corporate bonds in
November 2002. At the time of the default, this company had an aggregate of €1,125 million
in bonds outstanding. As a result of the default, the company is currently subject to
extraordinary administration (amministrazione straordinaria), a special procedure provided by
Italian law applicable to large insolvent corporations.

In April 2004, the Administrator of Cirio Finanziaria S.p.A. ("Ciro Finanziaria") served
notice on Mr. Sergio Cragnotti and various banks including Capitalia S.p.A. ("Capitalia")
(then absorbed by the Guarantor) and Banca di Roma S.p.A. ("Banca di Roma"), of a
petition to obtain a judgment declaring the invalidity of an allegedly illegal agreement with
Cirio S.p.A. ("Cirio"), the purpose of which was the sale of the dairy company Eurolat to
Dalmata S.r.1. (Parmalat Group). The administrator subsequently requested that Capitalia and
Banca di Roma be found jointly liable to pay back a sum of approximately €168 million, and
that all the defendants be found liable to pay damages of €474 million.

The Administrator also requested, in the alternative, the rescission pursuant to Article 2901 of
the Italian Civil Code of the deeds of settlement made by Cirio and/or repayment by the banks
of the sums paid over by Cirio under the agreement in question, on the grounds of unjust
enrichment.

In May 2007 the case was retained for the judge's ruling. In February 2008, an unexpected
ruling of the Court ordered Capitalia (currently the Guarantor) jointly and severally with Mr.
Sergio Cragnotti to pay the sum of €223.3 million plus currency appreciation and interest
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accrued from 1999. The Guarantor has appealed, requesting suspension of the execution of
the judgment in the lower court.

By its order dated 17 March 2009 the Court of Appeal of Rome recognised that prima facie
the grounds for appeal presented by the Guarantor were not without serious foundation and
suspended the sentence issued against the Guarantor and Mr. Sergio Cragnotti to pay €223.3
million together with monetary revaluation and interest since 1999 as ordered by the Court of
Rome in February 2008 in favour of the Administrators of Cirio. The proceedings are
continuing.

In April 2007, certain Cirio group companies in administration filed a petition against, inter
alia, Capitalia (now the Guarantor), Banca di Roma, UniCredit Banca Mobiliare S.p.A. (now
the Guarantor) and other banks for damages arising from their role as arrangers of bond issues
by Cirio group companies, which according to the plaintiffs were already insolvent at that
time. Damages claimed jointly from all defendants have been quantified as follows:

(a) for the increase of the losses entailed by the claimants' bankruptcy: in a range between
€421.6 million and €2.082 billion (depending on the criteria applied);

(b) fees paid by some of the claimants to the lead managers for the placement of bonds, in
a total of €9.8 million; and

(©) the loss suffered by Cirio Finanziaria (formerly Cirio) due to the impossibility of
recovering, by post-bankruptcy clawback, at least the amounts used by Cirio
Finanziaria between 1999 and 2000 to cover the debts of some companies of the group:
an amount to be determined during the proceedings,

in each case with the addition of interest and currency appreciation from the date owed to the
date of payment. The proceedings are in the decision phase.

The Guarantor, having noted the opinion of its defence counsel, believes the action to be
groundless and is therefore confident that the judgment will be favourable. Accordingly, at
present no provisions have been made.

Finally, on 30 October 2007, International Industrial Participations Holding IIP N.V.
(formerly Cragnotti & Partners Capital Investment N.V.) and Sergio Cragnotti brought a civil
action against the Guarantor (as successor to Capitalia) and Banca di Roma for compensation
of at least €135 million allegedly resulting (as actual damage and loss of profits):

(a)  primarily, from the breach of financial assistance undertakings previously executed in
favour of Cragnotti & Partners Capital Investment N.V., Sergio Cragnotti, Cirio
Finanziaria and the Cirio group, causing the insolvency of the group; and

(b) secondarily, from an illegitimate refusal to provide to Cirio Finanziaria and to the Cirio
group the financial assistance deemed necessary to repay a bond expiring on 6
November 2002, acting with a lack of good faith and unfairly.

As at the date of this Information Memorandum, the matter is still pending. Following a
number of recent restructuring transactions in the Group, without prejudice to the legitimation
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of the Guarantor as defendant, the question in law, previously attributable to Banca di Roma,
was transferred to UniCredit Corporate Banking S.p.A. ("UniCredit Corporate Banking").

The plaintiffs' claim in this proceeding appears totally groundless. In particular, it was found
that no financial undertaking was assumed with Mr. Cragnotti. Based on this, no provisions
have been made at this time.

Criminal proceedings with respect to the corporate defaults of the Cirio and Parmalat
groups

Between the end of 2003 and the early months of 2004, criminal investigations of some
former Capitalia group (now the Guarantor) employees and managers were conducted in
relation to the insolvency of the Cirio group. The trials originated by these investigations,
connected to the declaration of insolvency of the Cirio group, involved some other banking
groups that, like the former Capitalia, had extended loans to the Cirio group. The
administrator of Cirio and many bondholders joined the criminal judgment as civil claimants
without specifying damages claimed.

In September 2007, these employees and managers were committed for trial. The first
criminal hearing was fixed for 14 March 2008 before the Rome Court. During the later
hearing of 14 May 2008 numerous civil claims were lodged within the criminal proceedings
and examined in the following hearings of 6 and 11 June 2008 and 3 July 2008.

Additionally, at the beginning of May 2008, numerous Cirio bondholders and the
administrator of Cirio cited the Guarantor as legally liable. In August 2008, several Cirio
bondholders cited UniCredit Banca di Roma S.p.A. ("UniCredit Banca di Roma") as legally
liable.

At the hearing of 15 December 2008, the Guarantor, as the successor in all matters for
UniCredit Banca di Roma following the corporate transactions of 1 November 2008, was held
legally liable. The proceedings are at the preliminary evidentiary hearing stage.

In 2003 and 2005 certain employees and managers of Capitalia (now the Guarantor) were
investigated in relation to the Parmalat group bankruptcy. These investigations led to three
criminal proceedings: "Ciappazzi", "Parmatour” and "Eurolat". With regard to the first two,
in July 2007, the employees and managers involved were committed for trial. The first
criminal hearing took place on 14 March 2008 before the Parma Court. These proceedings
are at the preliminary evidentiary hearing stage. In respect of the "Eurolat" proceedings, in
April 2008 the manager involved was committed for trial. At the hearing held on 18 June
2008, the Court of Parma declared that it was not territorially competent and transferred the
trial papers to the Court of Rome, which was considered competent.

Capitalia, now the Guarantor, and UniCredit Banca di Roma were cited by the Court as being
legally liable in the "Ciappazzi" and "Parmatour” proceedings. Mediocredito Centrale S.p.A.
and Banco di Sicilia S.p.A. of the former Capitalia group are defendants only in the
"Ciappazzi" lawsuit.
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As a result of the 1 November 2008 corporate matters, the following were constituted as
parties with civil liability to the Parmalat bondholders:

e in the Ciappazzi proceeding: the Guarantor, UniCredit Medio Credito Centrale S.p.A.,
UniCredit Corporate Banking and UniCredit Banca di Roma; and

e in the Parmatour proceeding: the Guarantor and UniCredit Banca S.p.A. ("UniCredit
Banca").

The Parmalat group companies in administration and numerous Parmalat bondholders joined
the criminal proceedings as civil claimants in all the above mentioned trials. All the civil
claimants' lawyers reserved the right to quantify damages at the end of the first-instance trials.
In the Eurolat proceedings the position of the Guarantor as being legally liable and the civil
claims of Parmalat group companies lapsed following transfer of the case to the Court of
Rome.

Upon the conclusion of the settlement of 1 August 2008 between the Guarantor and Parmalat
S.p.A. along with the Parmalat group companies in administration, the latter waived or
revoked the filing of all civil charges.

The staff members involved in the above trials are of the opinion that they carried on their
business in a proper and legal manner. On the basis of the views of outside counsel as well as
those of the Guarantor, it is at present not possible to reliably estimate the contingent liability
arising out of the three above cases, although there is a potential risk of legal liability for the
Guarantor due to the complexity of the imputations. This is also due to the fact that the
"Ciappazzi" and "Parmatour" proceedings are at an early stage and that the Court of Parma
has declared itself territorially incompetent to hear the "Eurolat” trial.

Fin.Part S.p.A. acquisition of Cerruti Holding Company

At the beginning of August 2008, the bankruptcy estate of Fin.Part S.p.A. ("Fin.Part")
brought a civil action against the Guarantor, UniCredit Banca, UniCredit Corporate Banking
and another bank not belonging to the Group claiming the defendants' contractual and tortious
liability. Fin.Part makes claim against each of the defendant banks, jointly and severally or, as
a subordinate alternative, against each to the extent applicable, for compensation of damages
allegedly suffered by Fin.Part and by its creditors as a result of the acquisition of Cerruti
Holding Company S.p.A. ("Cerruti").

The action is meant to challenge the legality of the conduct displayed during the course of the
years 2000 and 2001 by the defendant banks - in concert among them - directed toward the
acquisition of the fashion sector of the "Cerruti 1881" group by means of a complex economic
and financial transaction focused particularly on the issuance of a bond for €200 million by a
Luxembourg vehicle, C Finance s.a. ("C Finance").

It is maintained that Fin.Part was not able to absorb the acquisition of Cerruti with its own
funds and that the financial obligations connected with the payment of the bond brought about
the bankruptcy of the company.
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The bankruptcy estate therefore requests compensation of damages in an amount equal to €211
million, which represents the difference between the liabilities (€341 million) and the assets
(€130 million) of the bankruptcy estate, or else such other amount as the court may establish.
It is also requested that the defendants make restitution of all of the sums obtained as
commissions, fees and interest in relation to the allegedly fraudulent activities.

On 23 December 2008, papers were filed that included the bankruptcy administrator of C
Finance s.a. in the case. The trustee in bankruptcy asserts that the state of insolvency of C
Finance, which was already in existence at the time of its establishment due to the issuance of
the bond and the transfer of proceeds to Fin.Part in exchange for assets with no value, should
be attributed to the banks involved in causing the financial difficulties since their executives
contributed to devising and executing the transaction.

The banks are asked to provide compensation for damages equal to: a) the total of bankruptcy
liabilities (€308.1 million); or b) amounts disbursed by C Finance to Fin.Part and Fin.Part
International (€193 million); or ¢) the amount collected by the Guarantor (€123.4 million).

In another area, the banks are being asked to return the amounts collected (€123.4 million in
addition to €1.1 million in commissions) due to the alleged invalidity and illegality of the
case, or for an illegal reason involving all the parties to the complex deal that the transaction
in question allegedly turned into. This transaction was allegedly aimed at paying the debts of
Fin.Part to the Guarantor through the illegal transfer of wealth from C Finance to the
Guarantor. In addition, the transaction was allegedly a means of evading Italian laws on the
limits and procedures for issuing bonds.

The Group's legal counsel is assessing procedural aspects and the relationship between the
accompanying petitions of the two bankruptcies including on the basis of the appeal pursuant
to Article 101 of the Bankruptcy Law, filed by the C Finance bankruptcy against the Fin.Part
bankruptcy.

In January 2009, the judge rejected the plaintiff's application for attachment against the
defendant, which is not a part of the Group, in a structured order that contained numerous
findings deemed favorable to the Guarantor's position as well.

The proceedings are continuing. However, as confirmed by counsel for the Group, the
opposing claim appears to be unfounded as well as weak in terms of evidence. As a result,
and also on the basis that the proceedings are just getting started, no provisions have been
made at this time.

Seanox Oil P.T.

In 2004, Seanox Oil P.T., with its registered office in Jakarta, made a decision to liquidate
(through Branch 26 in Milan of the former Banca di Roma) two certificates of deposit that
were apparently issued by UBS for a total amount of U.S.$500 million (U.S.$300 million and
U.S.$200 million, respectively).

Seanox Oil P.T. instituted proceedings against the former Banca di Roma, claiming that it had
suffered unjust loss deriving from the alleged illicit delivery to UBS Bank, Zurich. of one of
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the certificates i.e. the one with a face value of US$200 million that, as having been proved to
be false, was withdrawn by the aforementioned UBS Zurich.

Accordingly, the plaintiff company requested compensation for damages quantified as the face
value of the certificate of deposit withdrawn by UBS, or U.S.$200 million, i.e. around €158
million.

It should be noted that the second certificate with a face value of US$300 million, not being
dealt with by this action, was seized by the GDF (Italian financial police) at the vault of the
aforementioned Milan branch of Banca di Roma on 18 November 2004 within the context of a
criminal proceeding pending before the Court of Trento, involving accusations in connection
with the aforementioned certificates of deposit. This proceeding has been closed with the
defendants' acquittal.

Banca di Roma duly appeared in court to dispute the reconstruction of events and to ask for
the petitions filed to be wholly rejected as unfounded in law and in fact. Following a number
of recent restructuring transactions in the Group, the question in law that was the object of the
lawsuit was transferred to UniCredit Banca.

The proceedings are continuing. To cover these risks, provisions have been made in an
amount deemed to be in line with what the actual risk of litigation would now appear to be.

Mario Malavolta

In July 2009 Mr. Mario Malavolta, also in his capacity as shareholder and director of
Malavolta Corporate S.p.A. and its subsidiaries and affiliated companies, served a writ of
summons on the Guarantor in order to obtain compensation for damages (about €135 million)
allegedly due to the bank's misconduct. He is also claiming to declare the application of
compounding interest on such companies' current accounts.

UniCredit Corporate Banking is the company of the Group entitled to be sued in these
proceedings.

The plaintiff disputes the bank's conduct for the period 2006-2007. As a matter of fact he
alleges the bank's unwarranted interference in the Malavolta companies' decisional processes,
which allegedly hindered the group reorganisation and caused financial losses (today all the
Malavolta group companies are in bankruptcy or admitted to composition with creditors).
However it is alleged that such facts and circumstances also caused heavy damages to Mr
Mario Malavolta, as shareholder and director of Malavolta Corporate S.p.A. and its
subsidiaries.

The matter is currently being evaluated but in light of the fact that it is at an early stage no
provisions have been made at this time.

Valauret S.A. litigation

In 2001, the plaintiffs (Valauret S.A. and Mr. Hughes de Lasteyrie du Saillant) bought shares
in the French company Rhodia S.A. ("Rhodia"). They allege that they suffered losses due to
a fall in the price of Rhodia shares in 2002 and 2003 and argue that the loss of value was
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caused by earlier fraudulent activities committed by the members of Rhodia's management
board. In 2004, the plaintiffs first filed a petition claiming damages from Rhodia board
members and auditors, as well as from Aventis S.A. (the alleged majority shareholder of
Rhodia S.A.). Later they extended their claims step by step to a total of 14 defendants, the
latest being Bank Austria (against which a petition was filed at the end of 2007) as successor
of Creditanstalt AG. The plaintiffs allege the latter was involved in the alleged fraudulent
activities. Valauret S.A. seeks damages in the amount of €129.8 million plus costs.

The allegations as to an involvement of Creditanstalt AG in the alleged fraudulent activities
are completely unfounded. Since 2006, i.e. before the claims were extended to Bank Austria,
there has been a stay of the civil proceedings due to the opening of criminal proceedings.

In December 2008, the Commercial Court of Paris also stayed proceedings against Bank
Austria.

Treuhandanstalt litigation

There is pending against Bank Austria a suit relating to alleged claims of Treuhandanstalt, the
German public body for new Linder reconstruction, the predecessor of the Bundesanstalt fiir
vereinigungsbedingte Sonderaufgaben ("BvS"), against Bank Austria (Schweiz) AG, a former
subsidiary of Bank Austria. Essentially it is asserted that the former subsidiary participated in
the embezzlement of funds from companies in the former East Germany. BvS seeks damages
in the amount of approximately €128 million plus interest. Bank Austria believes that these
claims are unfounded. Accordingly, no provisions have been made.

On 25 June 2008 the Zurich District Court rejected the request of BvS with the exception of
the amount of approximately €320,000, which, in the opinion of the Court, represents the
amount of a transaction that was incorrectly charged by the former Bank Austria subsidiary.
Overall, the judgment confirmed that the former subsidiary's actions were appropriate.

As a result of the appeal brought by both parties, the lawsuit will proceed before the Zurich
Court of Appeal.

Association of small shareholders of NAMA d.d. in bankruptcy; Slobodni sindikat (Free
Union)

A complaint was filed against Zagrebacka banka ("ZABA") d.d. before Municipal Court in
Zagreb by two plaintiffs: 1. Association of small shareholders of NAMA d.d. in bankruptcy;
2. Slobodni Sindikat (Free Union).

The declared value of this lawsuit is 897,160,000.00 kuna (approximately €123,746,207.00).
The plaintiffs allege that shareholders' rights of NAMA d.d. in ZABA (based on the right to
dividends) were illegally seized by the defendant ZABA and that, based on decisions in
ZABA"s shareholders meetings, NAMA acquired the rights to 44,858 shares of ZABA that
were not delivered. Therefore, the plaintiffs require the court to issue a verdict according to
which the defendant ZABA shall pay to NAMA d.d. in bankruptcy the amount of
897,160,000.00 kn (44,858 shares multiplied by 20,000 kuna), or to deliver into the
ownership and possession of NAMA d.d. 44,858 shares of ZABA.
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The plaintiffs do not have standing to file this lawsuit because they had never been
shareholders of ZABA, but NAMA was a shareholder (pre trial motion).

In addition, not a single proof of the merit of this case and for the petitum of the claim have
been provided. Nevertheless, the mentioned decisions from ZABA™s shareholders' meetings
did not give any rights to NAMA to acquire the rights to 44,858 shares of ZABA, so the suit
is completely groundless even under the cause of action.

After a careful assessment, ZABA believes this lawsuit to be groundless (for preliminary
proceeding motions and lack of merit) and therefore no provisions have been made.

General Broker Service S.p.A.

At the beginning of February 2008, General Broker Service S.p.A. ("GBS") started an
arbitration proceeding against the Guarantor whose ultimate aim is to obtain: (i) a declaration
that the withdrawal from the insurance brokerage agreement notified by the Capitalia group in
July 2007 is illegitimate and ineffective; (ii) the re-establishment of a right of exclusivity
originated by a 1991 agreement; (iii) a declaration of the violation of such right of exclusivity
for the period 2003-2007; (iv) compensation for the losses incurred in the amount of €121.7
million; and (v) a declaration that the Guarantor shall not be allowed to participate in any
public auctions through its subsidiaries if not in association with GBS.

The 1991 agreement, which contained an exclusivity obligation, had been executed between
GBS and Banca Popolare di Pescopagano e Brindisi. In 1992 this bank merged with Banca di
Lucania and became Banca Mediterranea. In 2000 Banca Mediterranea was merged into
Banca di Roma which later became Capitalia (now the Guarantor).

The brokerage relationship with GBS, having its roots in the 1991 contract, was then ruled by
(i) an insurance brokerage service agreement signed in 2003 between GBS, AON S.p.A. and
Capitalia, whose validity had been extended until May 2007; and (ii) a similar, newer
agreement signed in May 2007 between GBS, AON S.p.A. and Capitalia Solutions S.p.A., in
its own name and as proxy of commercial banks and in the interest of the companies of the
former Capitalia group, holding company included.

In July 2007 Capitalia Solutions S.p.A., on behalf of the entire Capitalia group, exercised its
right of withdrawal from the above contract in accordance with the terms of the contract (in
which it is expressly recognised that, in the event of a withdrawal, the entities or banks of the
former Capitalia group should not be obliged to pay to the broker any amount for whatever
reason). At the request of GBS, an expert witness report was ordered. Its results have been
broadly contested by the Guarantor. The arbitration proceeding is currently in its final phase.

Considering the circumstances that have characterised the proceedings to date, although not
able to exclude entirely the possibility of an award unfavourable to the Guarantor, confidence
remains high regarding the final outcome of the dispute, taking into account the substantive
lack of grounds of the complaint. At present, no provisions have been made.
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Trade tax allocation dispute between Hypo Real Estate AG, Hypo Real Estate
International AG and HVB

Until 2001, HVB was the parent company of a group that was consolidated for trade-tax
purposes. Each year it paid the competent authority all taxes due from the entire group and
then recovered the paid sums from the individual companies. Hypo Real Estate Bank AG and
Hypo Real Estate Bank International AG, which has been merged into Hypo Real Estate Bank
AG), which belonged to this group under trade-tax law, regarded the sum attributed to them
as excessive and initiated legal proceedings at the District Court of Munich.

In a judgment of 29 April 2008, the Court ordered HVB to repay €75.5 million plus interest
and costs, amounting to about €112 million.

HVB, encouraged by the opinion of its external counsel, believes that the plaintiffs have no
valid claim. It has therefore appealed against the first instance judgment. A decision is
expected not earlier than two or three years from now. In any event, to be conservative,
provisions have been made in an amount deemed to be in line with what the actual risk of
litigation would now appear to be.

FinTeam s.r.o.

On 20 March 2009, FinTeam, spol. s.r.o. ("FinTeam") filed a claim against UniCredit Bank
Slovakia a.s. ("Bank Slovakia") in relation to currency derivatives (forward and option
transactions on EUR/SKK) based on a Master Treasury Agreement (the "Agreement")
concluded between FinTeam and Bank Slovakia. FinTeam asserts that some transactions are
invalid because they were not concluded in compliance with the Agreement. FinTeam claims
that Bank Slovakia did not follow the correct negotiation process provided for by the
Agreement. In particular, FinTeam asserts that it suffered losses because Bank Slovakia
debited its account without any legal title. Consequently FinTeam did not have enough
liquidity to fulfil Bank Slovakia's requests for additional collateral. FinTeam also asserts that
the request for additional collateral was unreasonable and contrary to the Agreement and
requests that Bank Slovakia be condemned to pay a total amount of €100 million for damages,
lost profit and legal costs.

The lawsuit, pending before the District Court of Bratislava, is still in the preliminary phase
and FinTeam has not submitted any evidence in relation to the exact calculation of damages
and lost profit. Since, according to the Agreement, any dispute, claim or contradiction ought
to be resolved by the Permanent Arbitration Court of the Slovak Bank Association (established
by the Slovak Bank Association), Bank Slovakia will raise the objection that the claim was
filed in a court without jurisdiction. Moreover there are good chances that the Arbitration
Court shall recognise the claim to be statute-barred. Since Bank Slovakia believes the claim to
be unfounded, no provision has been made.

Divania S.r.1

In the first half of 2007, Divania S.r.1. filed a suit against UniCredit Banca d'Impresa S.p.A.
("Unicredit Banca d'Impresa"), now UniCredit Corporate Banking, in relation to interest-
rate and currency derivatives created between January 2000 and May 2005 by Credito Italiano
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S.p.A. initially and subsequently by UniCredit Banca d'Impresa., now UniCredit Corporate
Banking, under a total of 206 contracts. The writ, which requests that the contracts be
declared inexistent, or failing that, null and void or to be cancelled or terminated and that
UniCredit Banca d'Impresa, now UniCredit Corporate Banking, be found liable to pay a total
amount of approximately €276.6 million in addition to legal costs and interest (reserving the
right to act on its own discretion to claim for the losses allegedly sustained), was served on 26
March 2007 in the Court of Bari as per the new company procedure. The proceedings are
pending.

According to UniCredit Corporate Banking, the claimed amount is absolutely disproportionate
in respect of the actual litigation risk, since the amount claimed was determined by adding up
all the debit entries made (in an amount that is much bigger then the effective one) without
considering the credit entries which drastically reduce the claimant's demands. In addition, the
writ of summons does not take into consideration the fact that a settlement (executed on 8 June
2005) had been reached referring to the challenged transactions, by which Divania S.r.l.
declared that it would make no further claim for any reason with reference to the transactions
now disputed. UniCredit Corporate Banking believes that the maximum amount at risk might
be about €4 million, that is the sum that was debited to the plaintiff's account when the
settlement was reached. For the above reasons, a prudential provision of €2 million has been
made.

Lehman

In 2008, several companies in the Lehman Brothers group were put into bankruptcy
proceedings in the countries where they operated. Specifically, in the United States, Lehman
Brothers Holdings Inc., among others, was put into such proceedings, while in the
Netherlands, Lehman Brothers Treasury Co. BV was also put into bankruptcy proceedings.

As a result of this, Group companies received a certain number of complaints concerning
transactions involving financial instruments issued by companies of the Lehman group, or in
any event related to such instruments. A careful review of these complaints is being conducted
from time to time by the Group companies that received them. As at June 2009, the number
of suits pending is basically not significant.

Madoff

Three putative securities class action lawsuits have been filed in the United States District
Court for the Southern District of New York. All three lawsuits have been filed by purported
investors in funds which were invested, either directly or indirectly, in Bernard L. Madoff
Investment Securities LLC ("BMIS"). Defendants in the three lawsuits include, among others,
Bank Austria, the Guarantor, Pioneer Alternative Investments, Primeo Select Fund and
Primeo Executive Fund. The three lawsuits are still at a preliminary stage.

In addition, civil proceedings have been commenced in Austria in relation to the Madoff
investments which name Bank Austria, Bank Privat AG and Primeo Fund as defendants.
Nineteen claims have been made so far, and the claimants in those cases purportedly invested
in funds which were invested, either directly or indirectly, in BMIS.
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Bank Austria has been named as a defendant in criminal proceedings in Austria which concern
the Madoff case. These proceedings were initiated by a complaint filed by the Financial
Market Authorities (FMA) to the Austrian prosecutor. Subsequently a complaint was
filed by purported investors in funds which were invested, either directly or indirectly, in
BMIS. These complaints allege, amongst other things, that Bank Austria breached
provisions of the Austrian Investment Fund Act as prospectus controller of the Primeo
Fund. These criminal proceedings are at an early stage.

Qui tam Complaint against Vanderbilt and other Group entities

Mr. Frank Foy and his wife filed, as Qui tam Plaintiffs, a claim on behalf of the State of New
Mexico (USA) in connection with the sale of Vanderbilt Financial, LLC ("VF") CDOs to the
New Mexico Educational Retirement Board ("ERB") and the State of New Mexico Investment
Council ("SIC"). Mr. Foy says he served in the position as ERB Chief Investment Officer
and that he retired in March 2008 and seeks, on behalf of the State, a total in excess of U.S.$
360 million in damages, plus penalties, under the New Mexico Fraud Against Taxpayers Act
on the grounds that VF and the other defendants mentioned below falsely obtained U.S.$ 90
million in investment funds from ERB and SIC by (1) knowingly misrepresenting the safety
and nature of the investments in VF; and (2) making improper payments to Governor
Richardson and other State officials to obtain the investment. Mr. Foy claims that the State
lost the entire initial investment of U.S.$ 90 million and he seeks an additional U.S.$ 30
million for lost earnings. Since alleged damages are automatically trebled under the New
Mexico Fraud Against Taxpayers Act, the damages sought amount to more than U.S.$ 360
million.

Defendants include, inter alia, the following:

e Vanderbilt Capital Advisors, LLC ("VCA"), a wholly owned indirect Pioneer Investment
Management USA Inc. ("PIM US") subsidiary;

e VF, a special purpose vehicle in which PIM US holds an 8 per cent. interest;
e PIM US, a wholly owned subsidiary of PGAM;

e Pioneer Global Asset Management S.p.A. ("PGAM"), a wholly owned subsidiary of the
Guarantor;

e the Guarantor;
e various Board members of VCA, VF, and PIM US; and
e law firms, auditing firms, investment banks, and State officials.

At this stage it is premature to make a preliminary assessment of the economic effects that the
proceeding in question may have. The defendants have filed motions to dismiss, but the court
has not set a date to hear any of these motions.

The petition was served upon the American companies VCA and PIM US (both part of the
Group), among others. Defendants who are individuals have also been served process.
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Recently also the Guarantor received service of process. Currently, PGAM has not been
served.

Other legal proceedings relating to the restructuring of the Group

Action challenging the validity of resolutions of the Extraordinary Shareholders' Meeting of
25 October 2006 approving HVB's transfer of its Bank Austria stake to the Guarantor as
well as confirmatory resolutions of the Annual General Shareholders' Meeting 30 July 2008

Numerous minority shareholders of HVB have filed petitions challenging the resolutions
adopted by HVB's Extraordinary Shareholders' Meeting held on 25 October 2006 approving
the sale and purchase agreement transferring the shares held by HVB in Bank Austria and
HVB Bank Ukraine to the Guarantor, the shares held by HVB in International Moscow Bank
and AS UniCredit Bank Riga to Bank Austria and the transfer of the Vilnius and Tallinn
branches to AS UniCredit Bank Riga, asking the court to declare these resolutions null and
void. In the course of these proceedings, some shareholders asked the Court to state that the
Business Combination Agreement ("BCA") entered into between HVB and the Guarantor
should be regarded as a de facto domination agreement.

The shareholders filed their lawsuits contesting alleged deficiencies of the formalities relating
to the convocation and conduct of the Extraordinary Shareholders' Meeting of 25 October
2006 and that the sale price for the shares was allegedly inadequate. With the judgment of 31
January 2008, the Regional Court (Landesgericht) of Munich declared the resolutions passed
at the Extraordinary Shareholders' Meeting held on 25 October 2006 to be null and void for
formal reasons. The Court expressed no opinion on the problem of the alleged inadequacy of
the purchase price, but expressed the opinion that the BCA entered into by HVB and the
Guarantor in June 2005 should have been submitted to the shareholders' meeting of HVB
since it constituted a "concealed" domination agreement.

HVB filed an appeal against this judgment since it believed that there were no formal
deficiencies regarding the Extraordinary Shareholders' Meeting and that the provisions of the
BCA were not actually material with respect to the purchase and sale agreements submitted to
the Extraordinary Shareholders' Meeting on 25 October 2006, and that the matter concerning
valuation parameters did not affect the purchase and sale agreements submitted for the
approval of the shareholders' meeting. HVB also believes that the BCA is not a "concealed"
domination contract due in part to the fact that the BCA specifically prevents entering into a
domination agreement for five years following the purchase offer.

In essence, the HVB shareholders' resolution could only become null and void when the
court's decision becomes final. In light of the duration of the appeal phase, which is currently
under way, as well as the ability to challenge further the second-level judgment at the German
Federal Court of Justice, HVB estimates that it will take about three to four years for this
decision to become final.

Moreover, it should be noted that in using a legal tool recognised under German law, and
pending the aforementioned proceedings, HVB asked the Annual Shareholders' Meeting held
on 29 and 30 July 2008 to re-confirm the resolutions that were passed by the extraordinary
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shareholders' meeting of 25 October 2006 (so-called "Confirmatory Resolutions"). Such a
confirmatory resolution would - if it were to become binding — make the alleged deficiencies
irrelevant. The Annual Shareholders' Meeting approved this resolution, which, however, was
in turn challenged by several shareholders in August 2008. In the oral hearing on 25 June
2009 the court indicated that it is considering a rejection of the voidance action: the court
ruling is scheduled towards the end of 2009. In light of the challenges against the
Confirmatory Resolutions, HVB again resorted to the so-called Confirmatory Resolution, this
time with regard to both the resolutions passed in 2006 and the resolution passed in 2008. The
company's shareholders' meeting approved this confirmatory resolution on 5 February 2009.

In light of the succession of the Confirmatory Resolutions of 30 July 2008, the appeal
proceedings initiated by HVB against the judgment of 31 January 2008 were stayed until a
final judgment is issued in relation to the confirmatory resolutions passed by the shareholders'
meeting of HVB of 29 and 30 July 2008.

Squeeze-out resolution adopted at the Annual General Shareholders' Meeting 2007

The Annual General Meeting of HVB held on 27 June 2007 passed, inter alia, a resolution
approving the transfer to the Guarantor of the shares of minority shareholders in exchange for
a cash settlement of €38.26 per share (a so-called "squeeze-out"). More than 100 shareholders
filed suits challenging this resolution asking the Court to declare it null and void. In its
judgment of 27 August 2008, the Regional Court of Munich rejected the action. Various
minority shareholders have filed an appeal with the High Regional Court.

Munich Higher Regional Court on 18 June 2009 released an "order of consideration” that it
intends to reject the appeals without oral hearing and on 27 August 2009 the Munich Higher
Regional Court rejected the appeals. The resolutions adopted at the Annual General
Shareholders' Meeting 2007 - especially the squeeze-out resolution - therefore are binding
(only under certain prerequisites awkwardly sustainable can the same resolutions be
challenged at the Court of Federal Justice).

HVB, which was of the opinion that such lawsuits were clearly unfounded, filed an
unblocking motion in December 2007 asking the Court to grant clearance for the transfer
resolution to be entered in the Commercial Register, notwithstanding the pending claims of
minority shareholders challenging this resolution.

The Munich Court accepted HVB's request on the grounds that the procedural deficiencies of
the resolution in question claimed by the claimants were unfounded. The minority
shareholders challenged the judgment in the Higher Regional Court, which, in its judgment of
3 September 2008, rejected the appeal (the so-called Unblocking Motion of second instance).
The judgment is final, and no resort can be made to higher levels of jurisdiction.

Accordingly, on 15 September 2008, the Munich Company Register recorded the squeeze-out,
and the Guarantor became the shareholder of the entire share capital of HVB.
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Squeeze-out of minority shareholders of HVB (Appraisal Proceedings)

About 300 former minority shareholders of HVB have filed a request to revise the price
obtained in the squeeze-out (so-called "Appraisal Proceedings"). The dispute mainly concerns
profiles regarding the valuation of HVB. The relevant proceedings are pending.

Squeeze-out of the minority shareholders of Bank Austria

After a settlement was reached on all legal challenges to the transaction in Austria, the
resolution passed by the Bank Austria shareholders’ meeting approving the squeeze-out of the
ordinary shares held by minority shareholders (with the exception of the so-called "Golden
Shareholders") was registered in the Vienna Commercial Register on 21 May 2008.
Accordingly, the Guarantor became the owner of 99.995 per cent. of the Austrian bank's
share capital with the resulting obligation to pay minority shareholders a total amount of about
€1,045 million including the interest accrued on the squeeze-out price in accordance with local
laws.

The minority shareholders received the payment for the squeeze-out and the corresponding
interest.

Several shareholders who felt the price paid for the squeeze-out was not adequate have
initiated proceedings at the Commercial Court of Vienna in which they are asking the Court to
review the adequacy of the amount paid to them (Appraisal Proceedings). The Guarantor
immediately contested the competence of the Vienna court. In a judgment of 14 October 2008,
the latter believed that it had the competence to review the case without going into the matter.
The Guarantor then contested the decision at the High Regional Court of Vienna. By a
judgment issued on 6 July 2009 the latter established that the Commercial Court of Vienna is
competent to hear the matter. The Guarantor has filed a special appeal with the Supreme
Court against the decision of the High Regional Court.

In addition to the legal proceedings before the Commercial Court of Vienna, a minority
shareholder has concurrently commenced a so-called fast-track procedure that will be decided
by an arbitral panel. The formal proceedings have not yet begun and at this stage it cannot be
determined when a decision may be expected.
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SELLING RESTRICTIONS
SELLING RESTRICTIONS
General

Each Dealer has represented, warranted and agreed and each further Dealer
appointed under the Programme will be required to represent and agree that it will
observe all applicable laws and regulations in any jurisdiction in which it may
offer, sell, or deliver Notes and it will not directly or indirectly offer, sell, resell,
re-offer or deliver Notes or distribute the Information Memorandum, circular,
advertisement or other offering material in any country or jurisdiction except under
circumstances that will result, to the best of its knowledge and belief, in compliance
with all applicable laws and regulations.

United States of America

The Notes and the Guarantee have not been and will not be registered under the
Securities Act and the Notes and the Guarantee, if applicable, may not be offered
or sold within the United States or to, or for the account or benefit of, U.S.
persons. Each Dealer and each further Dealer has represented and agreed that it
has offered and sold, and will offer and sell, Notes and the Guarantee only outside
the United States to non-U.S. persons in accordance with Rule 903 of Regulation S.
Accordingly, each Dealer has represented and agreed that neither it, nor its
affiliates nor any person acting on its or their behalf has engaged or will engage in
any directed selling efforts with respect to the Notes and the Guarantee, and that it
and they have complied and will comply with the offering restrictions requirement
of Regulation S. Each Dealer has also agreed that, at or prior to confirmation of
sale of Notes and the Guarantee, it will have sent to each distributor, dealer or
person receiving a selling commission, fee or other remuneration that purchases
Notes from it a confirmation or notice to substantially the following effect:

"The Securities covered hereby have not been registered under the United States
Securities Act of 1933, as amended (the "Securities Act") and may not be offered
or sold within the United States or to, or for the account or benefit of, U.S.
persons. Terms used above have the meanings given to them by Regulation S
under the Securities Act."

Terms used in this paragraph have the meanings given to them by Regulation S.
The United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to represent and agree, that:

(@)

() it is a person whose ordinary activities involve it in acquiring,
holding, managing or disposing of investments (as principal or
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agent) for the purposes of its business; and

(i) it has not offered or sold and will not offer or sell any Notes other
than to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or as
agent) for the purposes of their businesses or who it is reasonable to
expect will acquire, hold, manage or dispose of investments (as
principal or agent) for the purposes of their businesses where the
issue of the Notes would otherwise constitute a contravention of
section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only
communicate or cause to be communicated an invitation or inducement to
engage in investment activity (within the meaning of section 21 of the
FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which section 21(1) of the FSMA does not apply to the
Issuer; and

©) it has complied and will comply with all applicable provisions of the FSMA
with respect to anything done by it in relation to such Notes in, from or
otherwise involving the United Kingdom.

Japan

Each Dealer has acknowledged that the Notes have not been and will not be
registered under the Financial Instruments and Exchange Act of Japan (Law No. 25
of 1948, as amended, the "Financial Instruments and Exchange Act") and,
accordingly, each Dealer has undertaken that it will not offer or sell any Notes
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as
defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign
Trade Control Law (Law No. 228 of 1949, as amended) or to others for re-offering
or resale, directly or indirectly, in Japan or to, or for the benefit of a resident of
Japan, except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the Financial Instruments and Exchange Act and any
other applicable laws, regulations and ministerial guidelines of Japan.

Ireland

In relation to each issue of Notes, each Dealer represents and agrees with the Issuer
that:

(@) it has only issued or passed on, and will only issue or pass on, in Ireland or
elsewhere, any document received by it in connection with the issue of
Notes to person who are persons to whom the document may otherwise
lawfully be issued or passed on;

(b) it has complied and will comply with all applicable provisions of the
European Communities (Markets in Financial Instruments) Regulations 2007
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7f Italy

of Ireland, as amended, with respect to anything done by it in relation to the
Notes or operating in, or otherwise involving, Ireland and is acting under
and within the terms of an authorisation to do so for the purposes of
Directive 2004/39/EC of the European Parliament and of the Council of 21
April 2004 and it has complied with any applicable codes of conduct or
practice made pursuant to implementing measures in respect of the foregoing
Directive in any relevant jurisdiction; and

it has not and will not offer or sell any Notes other than in compliance with
the provisions of the Market Abuse (Directive 2003/6/EC) Regulations 2005
of Ireland.

The offering of the Notes has not been registered pursuant to Italian securities

legislation, accordingly no Notes may be offered, sold or delivered, nor may copies

of the Information Memorandum or of any other document relating to the Notes be

distributed in the Republic of Italy, except:

(@)

(b)

to qualified investors (investitori qualificati), as referred to in Article 100 of
Legislative Decree No. 58 of 24 February 1998, as amended (the "Financial
Services Act") and Article 34-ter, first paragraph, letter (b) of CONSOB
Regulation No. 11971 of 14 May 1999, as amended from time to time
("Regulation No. 11971"); or

in other circumstances which are exempted from the rules on public
offerings pursuant to Article 100 of the Financial Services Act and
Regulation No. 11971.

Any offer, sale or delivery of the Notes or distribution of copies of the Information

Memorandum or any other document relating to the Notes in the Republic of Italy

under (a) or (b) above must be:

@

(i)

(iii)
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made by an investment firm, bank or financial intermediary permitted to
conduct such activities in the Republic of Italy in accordance with the
Financial Services Act, CONSOB Regulation No. 16190 of 29 October 2007
(as amended from time to time) and Legislative Decree No. 385 of 1
September 1993 as amended (the "Banking Act");

in compliance with Article 129 of the Banking Act and the implementing
guidelines of the Bank of Italy, as amended from time to time, pursuant to
which the Bank of Italy may request information on the issue or the offer of
securities in the Republic of Italy; and

in compliance with any other applicable laws and regulations or
requirements imposed by CONSOB or other Italian authority.
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PROGRAMME PARTICIPANTS
8. PROGRAMME PARTICIPANTS
ISSUER

UniCredit Bank Ireland p.l.c.
La Touche House, IFSC
Dublin 1
Ireland

Telephone No.: +353 1 670 2000
Facsimile No.: +353 1 670 2100
Attention: Head of Credit and Structured Finance and Managing Director

GUARANTOR

UniCredit S.p.A.
Piazza Cordusio, 2
20123 Milan
Italy

Telephone No.: +39 02 88 621
Facsimile No.: +39 02 8862 3276
Attention: Group Treasury

ARRANGERS
Barclays Bank PLC Bayerische Hypo- und Vereinsbank AG
5 The North Colonnade Arabellastrasse 12
Canary Wharf 81925 Munich
London E14 4BB Germany
United Kingdom
Telephone No.: +39 02 8862 8224
Telephone No.: +44 20 7773 9075 Facsimile No.: +39 02 8862 3311
Facsimile No.: +44 20 7516 7548 Attention: Global Documentation &
Attention: ECP Trading Desk Execution Milan
DEALERS
Banc of America Securities Limited Barclays Bank PLC
2 King Edward Street 5 The North Colonnade
London EC1A 1HQ Canary Wharf
United Kingdom London E14 4BB
United Kingdom
Telephone No.: +44 20 7996 8904
Facsimile No.: +44 20 7995 0048 Telephone No.: +44 20 7773 9075
Attention: ECP Desk Facsimile No.: +44 20 7516 7548

Attention: ECP Trading Desk
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Bayerische Hypo- und Vereinsbank AG
Arabellastrasse 12
81925 Munich
Germany

Telephone No.: +39 02 8862 8224

Facsimile No.: +39 02 8862 3311

Attention: Global Documentation &
Execution Milan

Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A.
(Rabobank International)
Croeselaan 18
3521 CB Utrecht
The Netherlands

Telephone No.: +31 30 21 69750
Facsimile No.: +31 30 21 61863
Attention: GFM Liquidity & Finance - CP
Desk

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

Tel: +44 20 7545 1048
Fax: +44 11 3336 2014
Contact: ECP Group

ING Bank N.V.
Foppingadreef 7
1102 BD Amsterdam
The Netherlands

Telephone No.: +31 20 563 8181
Facsimile No.: +31 20 501 3888
Attention: ECP Desk/TRC 00.114
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Citibank International plc
Citigroup Centre
Canada Square
Canary Wharf
London E14 5 LB
United Kingdom

Telephone No.: +44 20 7986 9070
Facsimile No.: +44 20 7986 6837
Attention: Short-Term Fixed Income Desk

Credit Suisse Securities (Europe)
Limited
One Cabot Square
London E14 4 QJ
United Kingdom

Telephone No.: +44 20 7888 9968
Facsimile No.: +44 20 7905 6132
Attention: Commercial Paper Desk

Goldman Sachs International
Peterborough Court
133 Fleet Street
London EC4A 2BB
United Kingdom

Telephone No.: +44 20 7774 2630
Facsimile No.: +44 20 7774 5186
Attention: Money Market Desk

The Royal Bank of Scotland plc
135 Bishopsgate
London EC2M 3UR
United Kingdom

Tel: +44 20 7588 3968
Fax: +44 20 7085 1534
Contact: Commercial Paper Group

70-40454620



UBS Limited UniCredit Bank Ireland p.l.c.

100 Liverpool Street La Touche House, IFSC
London EC2M 2RH Dublin 1
United Kingdom Ireland
Telephone No.: +44 20 7567 2324 Telephone No.: +353 1 670 2000
Facsimile No.: +44 20 7568 7861 Facsimile No.: +353 1 670 2100
Attention: ECP Desk Attention: Head of Credit and Structured

Finance and Managing Director
THE ISSUE AND PAYING AGENT

The Bank of New York Mellon
40™ Floor
One Canada Square
London E14 5AL
United Kingdom

Telephone No.: +44 20 7964 8889
Facsimile No.: +44 20 964 2536
Attention: Client Services

LEGAL ADVISERS
To the Issuer and the Guarantor as to To the Issuer and the Guarantor as to
English and Italian law Irish law
Allen & Overy McCann FitzGerald
Corso Vittorio Emanuele II, 284 St Michael's House

00186 Rome 1 George Yard
Italy Lombard Street

London EC3V 9DF

United Kingdom
To the Dealers as to English law

Clifford Chance LLP
10 Upper Bank Street
London E14 5]
United Kingdom
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Appendix 1 Guarantor's unaudited condensed consolidated financial statements for the
six months ended 30 June 2009

Appendix 2a Issuer's 2008 Financial Statements
Appendix 2b Guarantor's 2008 Financial Statements
Appendix 3a Issuer's 2007 Financial Statements
Appendix 3b Guarantor's 2007 Financial Statements
Appendix 4 Rating Agencies Letters for the Programme
Appendix 5 Text of Guarantee of the Programme
Appendix 6 Forms of Notes

UK-2205961-v8 -69 - 70-40454620



APPENDIX 1 - GUARANTOR'S CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS FOR THE SIX MONTHS ENDED 30 JUNE 2009

A copy of the Guarantor's unaudited condensed consolidated financial statements for the six
months ended 30 June 2009 and the independent auditor's review report thereon (page 245) is
obtainable from the Guarantor's website http://www.unicreditgroup.eu through the weblink
below at pages 85-295 and may be obtained upon request from the Guarantor at its office as
set out in "Programme Participants" above:

http://www.unicreditgroup.eu/ucg-
static/downloads/1H09 Consolidated Financial Report.pdf
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APPENDIX 2a - ISSUER'S 2008 FINANCIAL STATEMENTS

A copy of the Issuer's financial statements for its year ended 31 December 2008 and the
independent auditor's report thereon (pages 7-9) is obtainable from the Issuer's website
http://www.unicreditbank.ie through the weblink below at pages 25-101 and may be obtained
upon request from the Issuer at its office as set out in "Programme Participants" above:

http://www.unicreditbank.ie/ar2008.pdf
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APPENDIX 2b - GUARANTOR'S 2008 FINANCIAL STATEMENTS

A copy of the Guarantor's financial statements for its year ended 31 December 2008 and the
independent auditor's report thereon (pages 631-633) is obtainable from the Guarantor's
website http://www.unicreditgroup.eu through the weblink below at pages 135-553 and may

be obtained upon request from the Guarantor at its office as set out in "Programme
Farticipants" above:

http://www.unicreditgroup.eu/ucg-static/downloads/En2008 Reports and Accounts.pdf
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APPENDIX 3a - ISSUER'S 2007 FINANCIAL STATEMENTS

A copy of the Issuer's financial statements for its year ended 31 December 2007 and the
independent auditor's report thereon (pages 7-8) is obtainable from the Guarantor's website
http://www.unicreditbank.ie through the weblink below at pages 21-71 and may be obtained
upon request from the Issuer at its office as set out in "Programme Participants" above:

http://www.unicreditbank.ie/ar2007.pdf
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APPENDIX 3b - GUARANTOR'S 2007 FINANCIAL STATEMENTS

A copy of the Guarantor's financial statements for its year ended 31 December 2007 and the
independent auditor's report thereon (pages 439-441) is obtainable from the Guarantor's
website http://www.unicreditgroup.eu through the weblink below at pages 5-360 (Volume

Two) and may be obtained upon request from the Guarantor at its office as set out in
"Programme Participants" above:

http://www.unicreditgroup.eu/ucg-static/downloads/BILANCIO 2007 UK.pdf
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APPENDIX 4 - RATING AGENCIES LETTERS FOR THE PROGRAMME
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) Henry MacNevin
MO ODY S Senic?r’ Vice President
INVE STO RS SERVICE Financial Institutions Group

Moody’s Italia S.r.1.

Corso di Porta Romana, 68
20122 Milano

+39 02 91481 100 tel

+39 02 91481 150 fax

www.moodys.com

16 October, 2009

Alessandro Bozza

UniCredit S.p.A.

Transactions and Documentation Management Staff
Group Finance Department

Planning, Finance & Administration

UNICREDIT BANK IRELAND P.L.C. GUARANTEED BY UNICREDIT SPA
€15,000,000,000 EURO-COMMERCIAL PAPER PROGRAMME

Dear Mr. Bozza,

This is to confirm that at your request, Moody’s Investors Service has reviewed the documentation
provided to us with reference to the above mentioned programme.

Based on our analysis and review of the information submitted, Moody’s Investors Service has
indicated that it will assign a rating of P-1 to the above mentioned programme.

The rating is subject to revision or withdrawal by Moody’s Investors Service at any time without
notice, if, in Moody’s sole opinion, any information (or lack of information) warrants such action.

Yours Sincerely,

paN

Henry MacNevin
Senior Vice President

Cap. Soc. Euro 10.000,00 Reg. Soc. N. 1593609 C.F. e P.IVA 12859060159
C.C.I.LA.A. Mi 191633/1999 Sede Legale: 20122 Milano — Corso di Porta Romana, 68

Societa soggetta alla attivita di direzione e coordinamento di Moody’s Corporation, una societa costituita secondo le leggi
degli Stati Uniti d’America, con sede in 99 Church Street, New York, NY 10007



U ) Ratings Services
STAN DARD Vicolo San Giovanni sul Mure, 1
20122 Milan - ltaly
Tel. (+39) 02 72 1111

&POOR,S Fax (+39) 02 72 111 222

www.standardandpoors,com

October 16, 2009

Unicredit S.p.a.
Via San Protaso, 3
20121 Milano

Ref: RP/mb/2009- 98

RE: UNICREDIT BANK IRELAND PLC
€15,000,000,000 EURO-COMMERCIAL PAPER PROGRAM GUARANTEED BY UNICREDIT S.P.A

Dear Mr. Giacomin,

Pursuant to your request for a Standard & Poor’s rating on the above-referenced Euro Commercial Paper program, we
have reviewed the information submitted to us (Information Memorandum dated 16 Oct. 09) and have assigned a rating
of “A-17,

This rating is based on financial information and program documentation we received prior to the issuance of this letter.
Standard & Poor’s understands that the documentation you have provided to us is final. Hence, if any subsequent
changes were made to this documentation, you must notify us immediately of such changes by sending us the revised
final documents with the changes clearly marked. If the changes are material, this may result in the assigniment of a
different rating compared to the one stated above.

This letter constitutes Standard & Poor’s permission to you to disseminate the above-assigned rating to interested parties.
Standard & Poor’s reserves the right to inform its own clients, subscribers, and the public of the rating.

Please note, however, that the rating is not investment, financial, or other advice and you should not and cannot rely upon
the rating as such. The rating is based on information supplied to us by you or by your agents but does not represent an
audit. Standard & Poor’s relies on the issuer and its counsel, accountants, and other experts for the accuracy and
completeness of the information submitted in connection with the rating. We undertake no duty of due diligence or
independent verification of any information, The assignment of a rating does not create a fiduciary relationship between
us and you or between us and other recipients of the rating. We have not consented to and will not consent to being
named an “expert” under any applicable securities laws. The rating is not a “market rating” nor is it a recommendation to
buy, hold, or sell the obligations.

To maintain the rating, Standard & Poor’s must receive all relevant financial information as soon as such information is
available. You must promptly notify us of all material changes in the financial information and the documents. Standard
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APPENDIX 5 - TEXT OF GUARANTEE OF THE PROGRAMME
The following is the Guarantee executed by the Guarantor:

THIS DEED OF GUARANTEE is made on 13 January 2009

BY
(1) UNICREDIT S.p.A. (the "Guarantor")
IN FAVOUR OF

) THE HOLDERS for the time being and from time to time of the Notes referred to
below (each a "Noteholder" or the "holder" of a Note); and

3) THE ACCOUNTHOLDERS (as defined in the Deed of Covenant described below)
(together with the Noteholders, the "Beneficiaries").

WHEREAS

(A) UNICREDIT BANK IRELAND p.l.c. (the "Issuer") and the Guarantor have
established a Euro-Commercial Paper Programme (the "Programme") for the issuance
of notes (the "Notes"), in connection with which they have entered into a dealer
agreement dated 13 January 2009 (the "Dealer Agreement") and an issue and paying
agency agreement dated 13 January 2009 (the "Agency Agreement") and the Issuer
has executed a deed of covenant dated 13 January 2009 (the "Deed of Covenant").

(B)  The Guarantor has agreed to guarantee the payment of all sums expressed to be payable
from time to time by the Issuer to Noteholders in respect of the Notes and to
Accountholders in respect of the Deed of Covenant.

NOW THIS DEED OF GUARANTEE WITNESSES as follows:
1. INTERPRETATION

1.1  Definitions
All terms and expressions which have defined meanings in the Dealer Agreement, the
Agency Agreement or the Deed of Covenant shall have the same meanings in this Deed
of Guarantee except where the context requires otherwise or unless otherwise stated.

1.2  Clauses
Any reference in this Deed of Guarantee to a Clause is, unless otherwise stated, to a
clause hereof.

1.3 Other agreements
All references in this Deed of Guarantee to an agreement, instrument or other
document (including the Dealer Agreement, the Agency Agreement and the Deed of
Covenant) shall be construed as a reference to that agreement, instrument or other
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1.4

1.5

1.6

2.1

2.2

document as the same may be amended, supplemented, restated, extended, replaced or
novated from time to time.

Legislation

Any reference in this Agreement to any legislation (whether primary legislation or
regulations or other subsidiary legislation made pursuant to primary legislation) shall
be construed as a reference to such legislation as the same may have been, or may
from time to time be, amended or re-enacted.

Headings
Headings and sub-headings are for ease of reference only and shall not affect the
construction of this Deed of Guarantee.

Benefit of Deed of Guarantee

Any Notes issued under the Programme on or after the date of this Deed of Guarantee
shall have the benefit of this Deed of Guarantee but shall not have the benefit of any
subsequent guarantee relating to the Programme (unless expressly so provided in any
such subsequent guarantee).

GUARANTEE AND INDEMNITY

Guarantee
The Guarantor hereby unconditionally and irrevocably guarantees:

2.1.1 The Notes: to each Noteholder the due and punctual payment of all sums from
time to time payable by the Issuer in respect of the relevant Note as and when
the same become due and payable and accordingly undertakes to pay to such
Noteholder, forthwith upon the demand of such Noteholder and in the manner
and currency prescribed by such Note for payments by the Issuer in respect of
such Note, any and every sum or sums which the Issuer is at any time liable to
pay in respect of such Note and which the Issuer has failed to pay; and

2.1.2 The Direct Rights: to each Accountholder the due and punctual payment of all
sums from time to time payable by the Issuer to such Accountholder in respect
of the Direct Rights as and when the same become due and payable and
accordingly undertakes to pay to such Accountholder, forthwith upon the
demand of such Accountholder and in the manner and currency prescribed by
the Notes for payments by the Issuer in respect of the Notes, any and every
sum or sums which the Issuer is at any time liable to pay to such
Accountholder in respect of the Notes and which the Issuer has failed to pay.

Indemnity

The Guarantor irrevocably and unconditionally agrees as a primary obligation to
indemnify each Beneficiary from time to time, forthwith upon demand by such
Beneficiary, from and against any loss, liability or cost incurred by such Beneficiary as
a result of any of the obligations of the Issuer under or pursuant to any Note, the Deed
of Covenant or any provision thereof being or becoming void, voidable, unenforceable
or ineffective for any reason whatsoever, whether or not known to such Beneficiary or
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any other person, the amount of such loss being the amount which such Beneficiary
would otherwise have been entitled to recover from the Issuer. Any amount payable
pursuant to this indemnity shall be payable in the manner and currency prescribed by
the Notes for payments by the Issuer in respect of the Notes. This indemnity
constitutes a separate and independent obligation from the other obligations under this
Deed of Guarantee and shall give rise to a separate and independent cause of action.

3. TAXES AND WITHHOLDINGS

All payments in respect of the Notes and Direct Rights under this Deed of Guarantee
shall be made without set-off, counterclaim, fees, liabilities or similar deductions and
free and clear of, and without deduction or withholding for, taxes, levies, duties or
charges of any nature now or hereafter imposed, levied, collected, withheld or assessed
in any jurisdiction through or from which such payments are made or any political
subdivision or taxing authority thereof or therein ("Taxes"). If the Guarantor or any
agent thereof is required by law or regulation to make any deduction or withholding for
or on account of Taxes, the Guarantor shall, to the extent permitted by applicable law
or regulation, pay such additional amounts as shall be necessary in order that the net
amounts received by any Beneficiary after such deduction or withholding shall equal
the amount which would have been receivable hereunder in the absence of such
deduction or withholding, except that no such additional amounts shall be payable:

3.1.1 to a Beneficiary which is liable to such Taxes by reason of its having some
connection with the jurisdiction imposing the Taxes other than the mere
holding of the Note or the Direct Rights; or

3.1.2 where such deduction or withholding is imposed on a payment to an individual
and is required to be made pursuant to European Union Directive 2003/48/EC
or any other Directive implementing the conclusions of the ECOFIN Council
meeting on 26-27 November 2000 or any law implementing or complying
with, or introduced in order to conform to, such Directive; or

3.1.3 in respect of any Note presented for payment by or on behalf of a Beneficiary
who would have been able to avoid such withholding or deduction by
presenting the relevant Note to another Paying Agent in a member state of the
European Union; or

3.1.4 in respect of any Note presented for payment more than 15 days after the
Maturity Date or the date on which payment thereof is duly provided for,
whichever occurs later, except to the extent that the Beneficiary would have
been entitled to such additional amounts if it had presented the Note on the last
day of such period of 15 days; or

3.1.5 in respect of any Note where a withholding or deduction is required by law
pursuant to Presidential Decree No. 600 of 29 September 1973 (as amended or
supplemented from time to time); or
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4.1

4.2

4.3

3.1.6 in respect of any Note where a withholding or deduction is required by law
pursuant to Law Decree No. 512 of 30 September 1983 (as amended and
supplemented from time to time).

PRESERVATION OF RIGHTS

Principal obligor
The obligations of the Guarantor hereunder shall be deemed to be undertaken as
principal obligor and not merely as surety.

Continuing obligations

The obligations of the Guarantor herein contained shall constitute and be continuing
obligations notwithstanding any settlement of account or other matter or thing
whatsoever and shall not be considered satisfied by any intermediate payment or
satisfaction of all or any of the Issuer's obligations under or in respect of any Note or
the Deed of Covenant and shall continue in full force and effect for so long as the
Programme remains in effect and thereafter until all sums due from the Issuer in
respect of the Notes and under the Deed of Covenant have been paid, and all other
obligations of the Issuer thereunder or in respect thereof have been satisfied, in full.

Obligations not discharged

Neither the obligations of the Guarantor herein contained nor the rights, powers and
remedies conferred upon the Beneficiaries by this Deed of Guarantee or by law shall be
discharged, impaired or otherwise affected by:

4.3.1 Winding up: the winding up, dissolution, administration, re-organisation or
moratorium of the Issuer or any change in its status, function, control or
ownership;

432  lllegality: any of the obligations of the Issuer under or in respect of any Note
or the Deed of Covenant being or becoming illegal, invalid, unenforceable or
ineffective in any respect;

4.3.3 Indulgence: time or other indulgence (including for the avoidance of doubt,
any composition) being granted or agreed to be granted to the Issuer in respect
of any of its obligations under or in respect of any Note or the Deed of
Covenant;

434  Amendment: any amendment, novation, supplement, extension (whether of
maturity or otherwise) or restatement (in each case, however fundamental and
of whatsoever nature) or replacement, waiver or release of, any obligation of
the Issuer under or in respect of any Note or the Deed of Covenant or any
security or other guarantee or indemnity in respect thereof including without
limitation any change in the purposes for which the proceeds of the issue of
any Note are to be applied and any extension of or any increase of the
obligations of the Issuer in respect of any Note or the addition of any new
obligation for the Issuer under the Deed of Covenant; or
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4.4

4.5

4.6

4.3.5 Analogous events: any other act, event or omission which, but for this sub-
clause, might operate to discharge, impair or otherwise affect the obligations
expressed to be assumed by the Guarantor herein or any of the rights, powers
or remedies conferred upon the Beneficiaries or any of them by this Deed of
Guarantee or by law.

Settlement conditional

Any settlement or discharge between the Guarantor and the Beneficiaries or any of
them shall be conditional upon no payment to the Beneficiaries or any of them by the
Issuer or any other person on the Issuer's behalf being avoided or reduced by virtue of
any laws relating to bankruptcy, insolvency, liquidation or similar laws of general
application for the time being in force and, in the event of any such payment being so
avoided or reduced, the Beneficiaries shall be entitled to recover the amount by which
such payment is so avoided or reduced from the Guarantor subsequently as if such
settlement or discharge had not occurred.

Exercise of Rights
No Beneficiary shall be obliged before exercising any of the rights, powers or remedies
conferred upon it by this Deed of Guarantee or by law:

4.5.1 Demand: to make any demand of the Issuer, save for the presentation of the
relevant Note;

4.52 Take action: to take any action or obtain judgment in any court against the
Issuer; or

4.5.3 Claim or proof: to make or file any claim or proof in a winding up or
dissolution of the Issuer,

and (save as aforesaid) the Guarantor hereby expressly waives presentment, demand,
protest and notice of dishonour in respect of any Note.

Deferral of Guarantor's rights

The Guarantor agrees that, so long as any sums are or may be owed by the Issuer in
respect of any Note or under the Deed of Covenant or the Issuer is under any other
actual or contingent obligation thereunder or in respect thereof, the Guarantor will not
exercise any rights which the Guarantor may at any time have by reason of the
performance by the Guarantor of its obligations hereunder:

4.6.1 Indemnity: to be indemnified by the Issuer;

4.6.2 Contribution: to claim any contribution from any other guarantor of the
Issuer's obligations under or in respect of any Note or the Deed of Covenant;
or

4.6.3 Subrogation: to take the benefit (in whole or in part and whether by way of
subrogation or otherwise) of any rights of any Beneficiary against the Issuer in
respect of amounts paid by the Guarantor under this Deed of Guarantee or any
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4.7

7.1

7.2

7.3

security enjoyed in connection with any Note or the Deed of Covenant by any
Beneficiary.

Pari passu

The Guarantor undertakes that its obligations hereunder will at all times rank at least
pari passu with all present and future unsecured and unsubordinated obligations of the
Guarantor other than obligations mandatorily preferred by law applying to companies
generally.

DEPOSIT OF DEED OF GUARANTEE

This Deed of Guarantee shall be deposited with and held by the Issue Agent for so long
as the Programme remains in effect and thereafter until the date which is two years
after all the obligations of the Issuer under or in respect of the Notes (including,
without limitation, its obligations under the Deed of Covenant) have been discharged in
full. The Guarantor hereby acknowledges the right of every Beneficiary to the
production of this Deed of Guarantee.

STAMP DUTIES

The Guarantor shall pay all stamp, registration and other taxes and duties (including
any interest and penalties thereon or in connection therewith) which are payable upon
or in connection with the execution and delivery of this Deed of Guarantee, and shall
indemnify each Beneficiary against any claim, demand, action, liability, damages, cost,
loss or expense (including, without limitation, reasonable legal fees and any applicable
value added tax) which it incurs as a result or arising out of or in relation to any failure
to pay or delay in paying any of the same.

BENEFIT OF DEED OF GUARANTEE

Deed poll
This Deed of Guarantee shall take effect as a deed poll for the benefit of the
Beneficiaries from time to time.

Benefit

This Deed of Guarantee shall enure to the benefit of each Beneficiary and its (and any
subsequent) successors and assigns, each of which shall be entitled severally to enforce
this Deed of Guarantee against the Guarantor.

Assignment

The Guarantor shall not be entitled to assign or transfer all or any of its rights, benefits
and obligations hereunder. Each Beneficiary shall be entitled to assign all or any of its
rights and benefits hereunder.

PARTIAL INVALIDITY

If at any time any provision hereof is or becomes illegal, invalid or unenforceable in
any respect under the laws of any jurisdiction, neither the legality, validity or
enforceability of the remaining provisions hereof nor the legality, validity or
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9.1

9.2

10.

10.1

10.2

10.3

enforceability of such provision under the laws of any other jurisdiction shall in any
way be affected or impaired thereby.

NOTICES

Address for notices
All notices, demands and other communications to the Guarantor hereunder shall be
made in writing (by letter or fax) and shall be sent to the Guarantor at:

Address: UniCredit S.p.A.
Via Giovanni Paisiello, 5
00198 Rome
Italy

Telephone: +39 06 67 07 9593

Fax: +39 06 67 07 9804

Attention:  Giulia de Martiis, Head of Transactions & Documentation Management
Staff, Group Finance Department

or, if different, its principal office for the time being in London or to such other
address or fax number or for the attention of such other person or department as the
Guarantor has notified to the Beneficiaries.

Effectiveness

Every notice, demand or other communication sent in accordance with Clause 9.1
(Address for notices) shall be effective upon receipt by the Guarantor; provided that
any such notice, demand or other communication which would otherwise take effect
after 4.00 p.m. on any particular day shall not take effect until 10.00 a.m. on the
immediately succeeding business day in the place of the Guarantor.

LAW AND JURISDICTION

Governing law
This Deed of Guarantee and all non-contractual obligations arising out of or in
connection with it are governed by English law.

English courts

The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute”)
arising out of or in connection with this Deed of Guarantee (including a dispute relating
to the existence, validity or termination of this Deed of Guarantee or any non-
contractual obligation arising out of or in connection with this Deed of Guarantee) or
the consequences of its nullity.

Appropriate forum

The Guarantor agrees that the courts of England are the most appropriate and
convenient courts to settle any Dispute and, accordingly, that it will not argue to the
contrary.
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10.4

10.5

10.6

Service of process

The Guarantor agrees that the documents which start any Proceedings and any other
documents required to be served in relation to those Proceedings may be served on it
by being delivered to UniCredit S.p.A., London Branch at Moor House, 120 London
Wall, London EC2Y 5ET, United Kingdom or at any address of the Guarantor in
Great Britain at which service of process may be served on it in accordance with Part
XXIIT of the Companies Act 1985. Nothing in this paragraph shall affect the right of
any Beneficiary to serve process in any other manner permitted by law. This clause
applies to Proceedings in England and to Proceedings elsewhere.

Consent to enforcement etc

The Guarantor consents generally in respect of any Proceedings to the giving of any
relief or the issue of any process in connection with such Proceedings including
(without limitation) the making, enforcement or execution against any property
whatsoever (irrespective of its use or intended use) of any order or judgment which is
made or given in such Proceedings.

Waiver of immunity

To the extent that the Guarantor may in any jurisdiction claim for itself or its assets or
revenues immunity from suit, execution, attachment (whether in aid of execution,
before judgment or otherwise) or other legal process and to the extent that such
immunity (whether or not claimed) may be attributed in any such jurisdiction to the
Guarantor or its assets or revenues, the Guarantor agrees not to claim and irrevocably
waives such immunity to the full extent permitted by the laws of such jurisdiction.

IN WITNESS whereof this Deed of Guarantee has been executed by the Guarantor and is
intended to be and is hereby delivered on the date first before written.

EXECUTED as a DEED by )
UNICREDIT S.p.A. )
acting by its duly authorised signatory: )
Name
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APPENDIX 6 - FORMS OF NOTES

FORM OF MULTICURRENCY GLOBAL NOTE
(Interest Bearing/Discounted/Index-Linked)

The Securities covered hereby have not been registered under the U.S. Securities Act of 1933,
as amended (the "Securities Act") and may not be offered or sold within the United States or
to, or for the account or benefit of, U.S. persons. Terms used above have the meanings given
to them by Regulation S under the Securities Act.

UNICREDIT BANK IRELAND p.l.c.
(Incorporated in Ireland)

guaranteed by
UNICREDIT S.p.A.
(Incorporated in Italy)

No.: Series No.:

Issued in London on: Maturity Date:'

Specified Currency: Denomination:*

Nominal Amount: Reference Rate: LIBOR/EURIBOR®

(words and figures if a Sterling Note)

Calculation Agent:* Minimum Redemption Amount:’

Fixed Interest Rate:° %per annum  Margin:’ %

! Not to be more than 364 days (from and including the Issue Date).

2 Notes shall be issued in the following minimum denominations (or integral multiples thereof): U.S.$500,000,
€500,000 or, for Notes denominated in a currency other than euro or US dollars, the equivalent in that other
currency of €500,000 (such amount to be determined by reference to the relevant rate of exchange at the date of
the Information Memorandum) or such other conventionally accepted denominations in that currency as may be
agreed between the Issuer and the relevant Dealer from time to time, subject in each case to compliance with all
applicable legal and regulatory requirements and provided that the equivalent of such denomination in euro is not
less than €500,000 (such amount to be determined by reference to the relevant rate of exchange at the date of the
Information Memorandum).

3 Delete as appropriate. The reference rate will be LIBOR unless this Global Note is denominated in euro and the
Issuer and the relevant Dealer agree that the reference rate should be EURIBOR.

* Complete for index-linked Notes only.
5 Complete for Sterling-linked Notes only.
¢ Complete for fixed rate interest bearing Notes only.

7 Complete for floating rate interest bearing Notes only.
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Calculation Agent:®
(Interest)

New Global Note Form:

Interest Payment Dates:’

New Global Note intended to be held in a
manner which would allow Eurosystem
eligibility'’:
[Note that the designation "Yes"
means that the Notes are intended upon issue
to be Bank
S.A./N.V. or Clearstream Banking, société

simply

deposited with Euroclear

anonyme, Luxembourg as  common
safekeeper and does not necessarily mean that
the Notes will be recognised as eligible
collateral for Eurosystem monetary policy
by the

Eurosystem either upon issue or at any time

and intra-day credit operations
during its life. Such recognition will depend
upon satisfaction of the Eurosystem eligibility
criteria.] [include this text if "Yes" selected in
which case the Notes must be issued in new

global note form]

The following information is required only if the Notes are to be admitted to trading on a

regulated market:

Distribution

Method of distribution:

Dealers:

Stabilising Manager (if any):
Additional selling restrictions:
Listing and Admission to Trading
Listing:

Admission to trading:

[Syndicated / Non-syndicated]
[e]
[Not Applicable / give name]

[Not Applicable / specify]

[Irish Stock Exchange / other (specify)]

[Application has been made for the Notes to
be admitted to [listing on the Official List
maintained by the Irish Stock Exchange and

8 Complete for floating rate interest bearing Notes only.

° Complete for interest bearing Notes.

10 Insert "Not Applicable", "Yes" or "No" as relevant.
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Estimate of total expenses of admission to
trading:

Ratings

Ratings:

Yield (Fixed rate interest only)

Indication of yield:

Index-linked Notes

Provisions applicable to Index-linked Notes:

Operational Information

Clearing System(s):

ISIN:
Common Code:

Name and address of additional Paying
Agent(s) (if any):

Additional Information

to trading on its regulated market] with effect
from [®].]

€[°]

The Notes to be issued have been rated:
[S&P:  [e]]

[Moody's: [*]]

[[Other]: [*]]

[°]

The yield is calculated at the issue date on the
basis of the issue price. It is not an indication
of future yield.

[Not Applicable / See Annex]

[Euroclear; Clearstream, Luxembourg; other

(specify)]
[e]
[e]
[e]

This Global Note must be read in conjunction with the information memorandum dated 13

January 2009 (as amended, updated, superseded or supplemented from time to time, the

"Information Memorandum") relating to the Programme, which comprise listing particulars

for the purposes of giving information with regard to the issue of Notes with a maturity of less

than 364 days as euro commercial paper of the Issuer under the Programme during the period

of twelve months after the date thereof. Full information on the Issuer and the offer of the

Notes is only available on the basis of this Note and the Information Memorandum.
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The Information Memorandum is available for viewing during normal business hours at the
offices of the Issuer at La Touche House, IFSC, Dublin 1, Ireland during normal business
hours on any weekday (public holidays excepted) and copies may be obtained from the offices
of the Issuer at La Touche House, IFSC, Dublin 1, Ireland.

Interests of Natural and Legal Persons Involved in the Issue

Save for any fees payable to the relevant Dealer(s), so far as the Issuer is aware, no person
involved in the issue of this Note has an interest material to the issue. (Amend as appropriate
if there are material interests.)

Final Terms

This document comprises the final terms required to list and have admitted to trading the issue
of Notes described herein issued pursuant to the €15,000,000,000 Euro-Commercial Paper
Programme of the Issuer, guaranteed by UniCredit S.p.A.

Responsibility

The Issuer accepts responsibility for the information contained herein.
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1. For value received, UNICREDIT BANK IRELAND p.l.c. (the "Issuer") promises to
pay to the bearer of this Global Note on the above-mentioned Maturity Date [:

(a) ]the above-mentioned Nominal Amount["; or

(b) if this Global Note is index-linked, an amount (representing either principal or
interest) to be calculated by the Calculation Agent named above, in accordance
with the redemption or interest calculation, a copy of which is attached to this
Global Note and is available for inspection at the offices of the Paying Agents
referred to below, ]

together (in any case) with interest thereon at the rate and at the times (if any) specified
herein.

All such payments shall be made in accordance with an issue and paying agency
agreement dated 13 January 2009 (as amended, restated or supplemented from time to
time) between, inter alia, the Issuer, UniCredit S.p.A. (the "Guarantor") and the
Issue Agent and the Paying Agent referred to therein, a copy of which is available for
inspection at the offices of The Bank of New York Mellon (the "Paying Agent") at
48th Floor, One Canada Square, London E14 5AL, United Kingdom, and subject to
and in accordance with the terms and conditions set forth below. All such payments
shall be made upon presentation and surrender of this Global Note to or to the order of
the Paying Agent referred to above by transfer to an account denominated in the above-
mentioned Specified Currency maintained by the bearer with a bank in the principal
financial centre in the country of that currency or, in the case of a Global Note
denominated or payable in euro by transfer to a euro account (or any other account to
which euro may be credited or transferred) maintained by the payee with, a bank in the
principal financial centre of any member state of the European Union. The Issuer and
Guarantor will ensure that at all times they maintain (i) a paying agent in a member
state of the European Union that will not be obliged to withhold or deduct tax pursuant
to the European Union Directive on the Taxation of Savings Income in the Form of
Interest Payments (Council Directive 2003/48/EC) or any other Directive implementing
the conclusions of the ECOFIN Council meeting of 26-27 November 2000 and (ii) for
so long as any Notes are listed, traded and/or quoted on any listing authority, stock
exchange and/or quotation system, a paying agent with a specified office in such place
as may be required by the relevant listing authority, stock exchange and/or quotation
system.

Notwithstanding the foregoing, presentation and surrender of this Global Note shall be
made outside the United States and no amount shall be paid by transfer to an account in
the United States, or mailed to an address in the United States. In the case of a Global
Note denominated in U.S. dollars, payments shall be made by transfer to an account
denominated in U.S. Dollars in the principal financial centre of any country outside of
the United States that the Issuer or Agent so chooses.

* Include if there is a possibility of notes being index-linked.
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2. If this Global Note is not a New Global Note, this Global Note is issued in
representation of an issue of Notes in the above-mentioned aggregate Nominal Amount.

3. If this Global Note is a New Global Note, this Global Note is issued in representation
of an issue of Notes in an aggregate Nominal Amount as from time to time entered in
the records of both Euroclear Bank S.A./N.V. ("Euroclear") and Clearstream Banking
société anonyme, Luxembourg ("Clearstream, Luxembourg", together with
Euroclear, the international central securities depositaries or "ICSDs"). The records of
the ICSDs (which expression in this Global Note means the records that each ICSD
holds for its customers which reflect the amount of such customers' interests in the
Notes (but excluding any interest in any Notes of one ICSD shown in the records of
another ICSD), shall be conclusive evidence of the principal amount of Notes
represented by this Global Note and, for these purposes, a statement issued by an ICSD
(which statement shall be made available to the bearer upon request stating the
principal amount of Notes represented by this Global Note at any time shall be
conclusive evidence of the records of the ICSDs at that time.

4. All payments in respect of this Global Note by or on behalf of the Issuer shall be made
without set-off, counterclaim, fees, liabilities or similar deductions and free and clear
of, and without deduction or withholding for or on account of, taxes, levies, duties,
assessments or charges of any nature now or hereafter imposed, levied, collected,
withheld or assessed by or on behalf of Ireland or any political subdivision or taxing
authority of or in any of the foregoing ("Taxes"). If the Issuer or any agent thereof is
required by law or regulation to make any deduction or withholding for or on account
of Taxes, the Issuer shall, to the extent permitted by applicable law or regulation, pay
such additional amounts as shall be necessary in order that the net amounts received by
the bearer of this Global Note after such deduction or withholding shall equal the
amount which would have been receivable hereunder in the absence of such deduction
or withholding, except that no such additional amounts shall be payable where this
Global Note is presented for payment:

(a) by or on behalf of a holder which is liable to such Taxes by reason of its
having some connection with the jurisdiction imposing the Taxes other than
the mere holding of this Global Note; or

(b) where such deduction or withholding is imposed on a payment to an individual
and is required to be made pursuant to European Council Directive
2003/48/EC any other Directive implementing the conclusions of the ECOFIN
Council meeting of 26-27 November 2000 on the taxation of savings income
or any law implementing or complying with, or introduced in order to
conform to, such Directive; or

(@) by or on behalf of a holder who would have been able to avoid such
withholding or deduction by (i) presenting this Global Note to another Paying
Agent in a member state of the European Union or (ii) by authorising the
Paying Agent to report information in accordance with the procedure laid
down by the relevant tax authority or by producing, in the form required by
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the relevant tax authority, a declaration, claim, certificate, document or other
evidence establishing exemption therefrom; or

(d) more than 15 days after the Maturity Date or, if applicable, the relevant
Interest Payment Date or (in either case) the date on which payment hereof is
duly provided for, whichever occurs later, except to the extent that the holder
would have been entitled to such additional amounts if it had presented this
Global Note on the last day of such period of 15 days.

5. If the Maturity Date or, if applicable, the relevant Interest Payment Date is not a
Payment Business Day (as defined herein) payment in respect hereof will not be made
and credit or transfer instructions shall not be given until the next following Payment
Business Day (unless that date falls more than 364 days after the Issue Date, in which
case payment shall be made on the immediately preceding Payment Business Day) and
neither the bearer of this Global Note nor the holder or beneficial owner of any interest
herein or rights in respect hereof shall be entitled to any interest or other sums in
respect of such postponed payment.

As used in this Global Note:

"Payment Business Day" means any day other than a Saturday or Sunday which is
both (A) a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the relevant place of presentation, and (B) either (i) if
the above-mentioned Specified Currency is any currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealings in foreign exchange and foreign currency
deposits) in both London and the principal financial centre of the country of the
relevant Specified Currency or (ii) if the above-mentioned Specified Currency is euro,
a day which is a TARGET Business Day;

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer payment system which utilises a single shared platform and which
was launched on 19 November 2007;

"TARGET Business Day" means a day upon which the TARGET System, or any
successor to such system, is open; and

"TARGET System" means TARGET2.

Provided that if the Paying Agent determines with the agreement of the Issuer that the
market practice in respect of euro denominated internationally offered securities is
different from that specified above, the above shall be deemed to be amended so as to
comply with such market practice and the Paying Agent shall procure that a notice of
such amendment is published not less than 15 days prior to the date on which any
payment in euro falls due to be made in such manner as the Paying Agent may
determine.
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6. The payment obligation of the Issuer represented by this Global Note constitutes and at
all times shall constitute a direct and unsecured obligation of the Issuer ranking at least
pari passu with all present and future unsecured and unsubordinated obligations of the
Issuer other than obligations mandatorily preferred by law applying to companies
generally.

7. This Global Note is negotiable and, accordingly, title hereto shall pass by delivery and
the bearer shall be treated as being absolutely entitled to receive payment upon due
presentation hereof free and clear of any equity, set-off or counterclaim on the part of
the Issuer against any previous bearer hereof.

8. This Global Note is issued in respect of an issue of Notes of the Issuer and is
exchangeable in whole (but not in part only) for duly executed and authenticated bearer
Notes in definitive form (whether before, on or, subject as provided below, after the
Maturity Date):

(a) if the clearing system(s) in which this Global Note is held at the relevant time
is closed for a continuous period of 14 days or more (other than by reason of
weekends or public holidays statutory or otherwise) or announces an intention
permanently to cease business or does in fact do so); or

(b) if default is made in the payment of any amount payable in respect of this
Global Note.

Upon presentation and surrender of this Global Note during normal business hours to
or to the order of the Paying Agent (or to any other person or at any other office
outside the United States as may be designated in writing by the Issuer to the bearer)
on behalf of the Issuer, the Issue Agent shall authenticate and deliver, in exchange for
this Global Note, bearer definitive notes denominated in the above-mentioned Specified
Currency in an aggregate nominal amount equal to the Nominal Amount of this Global
Note.

9. If, upon any such default and following such surrender, definitive Notes are not issued
in full exchange for this Global Note before 5.00 p.m. (London time) on the thirtieth
day after surrender, this Global Note (including the obligation hereunder to issue
definitive notes) will become void and the bearer will have no further rights under this
Global Note (but without prejudice to the rights which the bearer or any other person
may have under a Deed of Covenant dated 13 January 2009 (as amended, restated
and/or supplemented as of the date of issue of the Notes) entered into by the Issuer).

10.  This Global Note has the benefit of a guarantee issued by the Guarantor on 13 January
2009 (as amended, restated or supplemented from time to time), copies of which are
available for inspection during normal business hours at the offices of the Paying Agent
referred to above.
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11. If this is an interest bearing Global Note, then:

(@) notwithstanding the provisions of paragraph 1 above, if any payment of
interest in respect of this Global Note falling due for payment prior to the
above-mentioned Maturity Date remains unpaid on the fifteenth day after
falling so due, the amount referred to in part (a) or (b) (as the case may be) of
paragraph 1 shall be payable on such fifteenth day;

(b) upon each payment of interest (if any) prior to the Maturity Date in respect of:

(i  this Global Note (if this Global Note is not a New Global Note), the
Schedule hereto shall be duly completed by the Paying Agent to reflect
such payment; or

(i) this Global Note (if this Global Note is a New Global Note), details of
such payment shall be entered pro rata in the records of the ICSDs;

(©) payments due in respect of Notes for the time being represented by this Global
Note shall be made to the bearer of this Global Note and each payment so
made will discharge the Issuer's obligations in respect thereof. Any failure to
make the entries referred to in (b) above shall not affect such discharge; and

()] if no Interest Payment Dates are specified on the face of the Global Note, the
Interest Payment Date shall be the Maturity Date.

12. If this is a fixed rate interest bearing Global Note, interest shall be calculated on the
Nominal Amount as follows:

(@) interest shall be payable on the Nominal Amount in respect of each successive
Interest Period (as defined below) from the Issue Date to the Maturity Date
only, in arrear on the relevant Interest Payment Date, on the basis of the
actual number of days in such Interest Period and a year of 360 days or, if this
Global Note is denominated in Sterling, 365 days at the above-mentioned
Interest Rate with the resulting figure being rounded to the nearest amount of
the above-mentioned Specified Currency which is available as legal tender in
the country or countries (in the case of the euro) of the Specified Currency
(with halves being rounded upwards); and

(b) the period beginning on (and including) the Issue Date and ending on (but
excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but
excluding) the next succeeding Interest Payment Date is an "Interest Period"
for the purposes of this paragraph.

13. If this is a floating rate interest bearing Global Note, interest shall be calculated on the
Nominal Amount as follows:

(a) in the case of a Global Note which specifies LIBOR as the Reference Rate on
its face, the Rate of Interest will be the aggregate of LIBOR and the above-
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(b)

©
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mentioned Margin (if any) above or below LIBOR. Interest shall be payable
on the Nominal Amount in respect of each successive Interest Period (as
defined below) from the Issue Date to the Maturity Date only, in arrear on the
relevant Interest Payment Date, on the basis of the actual number of days in
such Interest Period and a year of 360 days or, if this Global Note is
denominated in Sterling, 365 days.

As used in this Global Note:

"LIBOR" shall be equal to the rate defined as "LIBOR-BBA" in respect of the
above-mentioned Specified Currency (as defined in the 2000 ISDA Definitions
published by the International Swaps and Derivatives Association, Inc., as
amended, updated or replaced as at the date of this Global Note, (the "ISDA
Definitions")) as at 11.00 a.m. (London time) or as near thereto as practicable
on the second London Banking Day before the first day of the relevant Interest
Period or, if this Global Note is denominated in Sterling, on the first day
thereof (a "LIBOR Interest Determination Date"), as if the Reset Date (as
defined in the ISDA Definitions) were the first day of such Interest Period and
the Designated Maturity (as defined in the ISDA Definitions) were the number
of months specified on the face of this Note in relation to the Reference Rate;
and

"London Banking Day" shall mean a day on which commercial banks are
open for general business (including dealings in foreign exchange and foreign
currency deposits) in London;

in the case of a Global Note which specifies EURIBOR as the Reference Rate
on its face, the Rate of Interest will be the aggregate of EURIBOR and the
above-mentioned Margin (if any) above or below EURIBOR. Interest shall be
payable on the Nominal Amount in respect of each successive Interest Period
(as defined below) from the Issue Date to the Maturity Date only, in arrear on
the relevant Interest Payment Date, on the basis of the actual number of days
in such Interest Period and a year of 360 days.

As used in this Global Note, "EURIBOR" shall be equal to EUR-EURIBOR-
Telerate (as defined in the ISDA Definitions) as at 11.00 a.m. (Brussels time)
or as near thereto as practicable on the second TARGET Business Day before
the first day of the relevant Interest Period (a "EURIBOR Interest
Determination Date");

the Calculation Agent will, as soon as practicable after 11.00 a.m. (London
time) on each LIBOR Interest Determination Date or 11.00 a.m. (Brussels
time) on each EURIBOR Interest Determination Date (as the case may be),
determine the Rate of Interest and calculate the amount of interest payable (the
"Amount of Interest") for the relevant Interest Period. "Rate of Interest"
means (A) if the Reference Rate is EURIBOR, the rate which is determined in
accordance with the provisions of paragraph 12(b), and (B) in any other case,
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(d)

()

the rate which is determined in accordance with the provisions of paragraph
12(a). The Amount of Interest shall be calculated by applying the Rate of
Interest to the Nominal Amount of one Note of each denomination,
multiplying such product by the actual number of days in the Interest Period
concerned divided by 360 or, if this Global Note is denominated in Sterling,
by 365 and rounding the resulting figure to the nearest amount of the above-
mentioned Specified Currency which is available as legal tender in the country
or countries (in the case of the euro) of the Specified Currency (with halves
being rounded upwards). The determination of the Rate of Interest and the
Amount of Interest by the Calculation Agent named above shall (in the
absence of manifest error) be final and binding upon all parties;

the period beginning on (and including) the Issue Date and ending on (but
excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but
excluding) the next succeeding Interest Payment Date is called an "Interest
Period" for the purposes of this paragraph; and

the Issuer will procure that a notice specifying the Rate of Interest payable in
respect of each Interest Period be published as soon as practicable after the
determination of the Rate of Interest. Such notice will be delivered to the
clearing system(s) in which this Global Note is held at the relevant time or, if
this Global Note has been exchanged for bearer definitive Notes pursuant to
paragraph 7, will be published in a leading English language daily newspaper
published in London (which is expected to be the Financial Times).

14.  The Principal Amount or Minimum Redemption Amount (as applicable) shall be not
less than €500,000 or US$ 500,000 or, in the case of a Global Note denominated in a
currency other than euro or United States dollars, the equivalent in that other currency

of €500,000 (such amount to be determined by reference to the relevant rate of

exchange at the date of the Information Memorandum).

15.  Instructions for payment must be received at the offices of the Paying Agents referred

to above together with this Global Note as follows:

(a)

(b)

©
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if this Global Note is denominated in Australian dollars, New Zealand dollars,
Hong Kong dollars or Japanese Yen, at least two Business Days prior to the
relevant payment date;

if this Global Note is denominated in United States dollars, Canadian dollars
or Sterling, on or prior to the relevant payment date; and

in all other cases, at least one Business Day prior to the relevant payment
date.
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As used in this paragraph, "Business Day" means:

) a day other than a Saturday or Sunday on which commercial banks are open
for general business (including dealings in foreign exchange and foreign
currency deposits) in London; and

(ii) in the case of payments in euro, a TARGET Business Day and, in all other
cases, a day on which commercial banks are open for general business
(including dealings in foreign exchange and foreign currency deposits) in the
principal financial centre in the country of the above-mentioned Specified
Currency.

16.  This Global Note shall not be validly issued unless manually authenticated by The Bank
of New York Mellon as issue agent.

17.  If this Global Note is a New Global Note, this Global Note shall not be valid for any
purpose until it has been effectuated for and on behalf of the entity appointed as
common safekeeper by the ICSDs.

18.  This Global Note and all non-contractual obligations arising out of or in connection
with it are governed by English law.

The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute")
arising out of or in connection with this Global Note (including a dispute relating to the
existence, validity or termination of this Global Note or any non-contractual obligation
arising out of or in connection with this Global Note) or the consequences of its nullity.
The parties to this Global Note agree that the English courts are the most appropriate
and convenient courts to settle any Dispute and, accordingly, that they will not argue to
the contrary.

The Issuer and the Guarantor irrevocably appoint UniCredit S.p.A., London Branch at
its office at Moor House, 120 London Wall, London EC2Y 5ET, United Kingdom or,
if different, its principal office for the time being in London as its agent for service of
process in any proceedings before the English courts in connection with this Global
Note. If any person appointed as process agent is unable for any reason to act as agent
for service of process, the Issuer will appoint another agent, and failing such
appointment within 15 days, the bearer shall be entitled to appoint such a person by
written notice addressed to the Issuer and delivered to the Issuer or to the Specified
Office of the Paying Agent. The Issuer agrees that failure by a process agent to notify
it of any process will not invalidate the relevant proceedings. This paragraph 16 does
not affect any other method of service allowed by law.

The Issuer irrevocably and unconditionally, agrees not to claim any immunity from
proceedings brought by the bearer against it in relation to this Global Note and to
ensure that no such claim is made on its behalf, consents generally to the giving of any
relief or the issue of any process in connection with those proceedings, and waives all
rights of immunity in respect of it or its assets.
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19.

20.

If this Global Note has been admitted to listing on the Official List of the Irish Stock
Exchange and to trading on the regulated market of the Irish Stock Exchange (and/or
has been admitted to listing, trading and/or quotation on any other listing authority,
stock exchange and/or quotation system), all notices required to be published
concerning this Global Note shall be delivered to the Companies Announcements
Office of the Irish Stock Exchange and shall be published in accordance with the
requirements of the Irish Stock Exchange (and/or of the relevant listing authority, stock
exchange and/or quotation system). The Issuer may, in lieu of such publication and if
so permitted by the rules of the Irish Stock Exchange (and/or of the relevant listing
authority, stock exchange and/or quotation system), deliver the relevant notice to the
clearing system(s) in which this Global Note is held or, if this Global Note has been
exchanged for bearer definitive Notes pursuant to paragraph 7, will be published in a
leading English language daily newspaper published in Dublin (which is expected to be
The Irish Times).

No person shall have any right to enforce any provision of this Note under the
Contracts (Rights of Third Parties) Act 1999 but this does not affect any right or
remedy of any person which exists or is available apart from that Act.

AUTHENTICATED by Signed on behalf of
THE BANK OF NEW YORK MELLON UNICREDIT BANK IRELAND p.l.c.

without recourse, warranty or liability

and for authentication purposes only

By:

By:

(Authorised Signatory) (Authorised Signatory / Director)

EFFECTUATED by

[COMMON SAFEKEEPER]
without recourse, warranty or liability

By:

(Authorised Signatory)
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ANNEX

PAYMENTS OF INTEREST

The following payments of interest in respect of this Global Note have been made:

Date Made

Payment From

Payment To

Amount Paid

Notation on
behalf of Paying
Agent
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Pro-forma Redemption or Interest Calculation
(Index linked Global Note)

This is the Redemption or Interest Calculation relating to the attached index-linked Global
Note:

Calculation Date:

Calculation Agent:

Redemption Amount (per note): to be calculated by the Calculation Agent as follows:
[Insert particulars of index and redemption calculation]

[Indicate whether the calculation refers to principal or
coupon]

Additional provisions relating to Index-linked Notes that are to be admitted to trading on
a regulated market:

(The requirements contained in this enclosed section apply only to Listed Notes that are
derivative securities to which the Derivative Guidelines of the Irish Stock Exchange's listing
rules (effectively incorporating Annex XII of Regulation (EC) No. 809/2004 (the "Prospectus
Regulation”) apply.)

PERFORMANCE OF INDEX/FORMULA, EXPLANATION OF EFFECT ON VALUE
OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE UNDERLYING

[Include a clear and comprehensive explanation of how the value of the investment is affected
by the underlying and the circumstances when the risks are most evident.|

[Include a description of market disruption or settlement disruption events and adjustment
provisions.]

[Include details of where past and future performance and volatility of the index/formula can
be obtained.]

[Where the underlying is an index, include the name of the index and a description if
composed by the Issuer, and if the index is not composed by the Issuer include details of where
the information about the index can be obtained. ]

[Include other information concerning the underlying required by paragraph 4.2 of Annex XII
of the Prospectus Regulation.]

The Issuer [intends to provide post-issuance information [specify what information will be
reported and where it can be obtained]]/[does not intend to provide post-issuance
information].
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Confirmed:

For UNICREDIT BANK IRELAND p.l.c.

Note: The Calculation Agent is required to notify the Paying Agent for the Notes of the
Redemption Amount immediately upon completing its calculation of the same.
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