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GENERALI

ASSICURAZIONI GENERALLI S.p.A.

(incorporated with limited liability under the laws of the Republic of Italy)

€15,000,000,000
Euro Medium Term Note Programme

Assicurazioni Generali S.p.A. (“Assicurazioni Generali” or the “Issuer”) has established a Euro Medium Term Note
Programme (the “Programme”) for the issuance of €15,000,000,000 in aggregate principal amount of notes (the “Notes”).
Under the Programme as described in this Base Prospectus, Assicurazioni Generali may from time to time issue Notes in bearer
form denominated in any currency, as described in further detail herein. Notes issued under the Programme will not have
denominations of less than €100,000 (or, if the Notes are denominated in a currency other than euro, the equivalent amount in
such currency). Notes to be issued under the Programme may comprise (i) unsubordinated Notes (the “Senior Notes”), (ii) tier 3
notes referred to as “More Senior Dated Subordinated Notes” which are subordinated and with a maturity date as described
herein (the “Tier 3 Notes™), (iii) senior dated subordinated notes which are subordinated and with a maturity date as described
herein (the “Senior Dated Subordinated Notes™) and (iv) deeply subordinated notes which are deeply subordinated and with,
or without, a maturity date as described herein (the “Deeply Subordinated Notes” and together with the Senior Dated
Subordinated Notes, the “Tier 2 Notes” and, together with the Tier 3 Notes, the “Subordinated Notes”).

Notice of the aggregate nominal amount of any tranche of Notes, the interest (if any) payable, the issue price and any other
information relating to the Notes which is not known at the date of this base prospectus (the “Base Prospectus”) and which can
only be determined at the time of an individual issue of a Tranche of Notes will be set out in the relevant Final Terms (as
defined below) or, as the case may be, the Drawdown Prospectus.

Application has been made to the Commission de Surveillance du Secteur Financier (the “CSSF”) in its capacity as competent
authority in Luxembourg to approve this document as a base prospectus under the Luxembourg Law of 16 July 2019 on
Prospectuses for Securities (the “Luxembourg Prospectus Law”). The CSSF assumes no responsibility for the economic and
financial soundness of the transactions contemplated by this Base Prospectus or the quality or solvency of the Issuer in
accordance with Article 6(4) of the Luxembourg Prospectus Law and only approves this Base Prospectus as meeting the
standards of completeness, comprensibility and consistency imposed by Regulation (EU) 2017/1129 (the “Prospectus
Regulation”). Application has been made to the Luxembourg Stock Exchange for Notes issued under this Base Prospectus to be
admitted to trading on the Regulated Market of the Luxembourg Stock Exchange and for the Notes to be displayed on the
Professional Segment or on the Luxembourg Green Exchange Platform (the “LGX Platform”) of the Regulated Market of the
Luxembourg Stock Exchange and to be listed on the Official List of the Luxembourg Stock Exchange during the period of 12
months after the date hereof. The obligation to supplement this Prospectus in the event of significant new factors, material
mistakes or material inaccuracies will not apply following the expiry of that period. The Luxembourg Stock Exchange’s
regulated market (the “Regulated Market”) is a regulated market for the purposes of the Markets in Financial Investments
Directive, as amended (Directive 2014/65/EC) (as amended, “MIiFID I1”). The CSSF gives no undertaking as to the economic
or financial opportuneness of the transaction or the quality and solvency of the Issuer in line with the provisions of article 6(4)
of the Luxembourg Prospectus Law.

This Base Prospectus has been approved by the CSSF, as competent authority under the Prospectus Regulation. The CSSF only
approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered as an endorsement of either the Issuer or the quality of the



Notes that are the subject of this Base Prospectus and investors should make their own assessment as to the suitability of
investing in the Notes.

This Base Prospectus shall be valid for admission to trading of Notes on a regulated market for the purposes of MiFID Il for 12
months after the approval by the CSSF, provided that it is completed by any supplement, pursuant to Article 23 of the
Prospectus Regulation, following the occurrence of a significant new factor, a material mistake or a material inaccuracy relating
to the information included (including incorporated by reference) in this Base Prospectus which may affect the assessment of
the Notes. After such date, the Base Prospectus will expire and the obligation to supplement this Base Prospectus in the event of
significant new factors, material mistakes or material inaccuracies will no longer apply.

The Programme also allows for Notes to be unlisted or to be admitted to listing, trading and/or quotation by such other or
further listing authorities, stock exchanges and/or quotation systems as may be agreed with the Issuer (including on the
professional segment (ExtraMOT PRO) of the multi-lateral trading facility (ExtraMOT Market) organised and managed by
Borsa Italiana S.p.A.). Under the Luxembourg Prospectus Law, prospectuses relating to money market instruments having a
maturity at issue of less than 12 months which fall within the definition of securities are not subject to the approval provisions
of Part Il of such law, but are subject to the approval provisions of Part I11 of the Luxembourg Prospectus Law, which requires
the approval of an alleviated prospectus. No money market instruments having a maturity at issue of less than 12 months will
be offered to the public or admitted to trading on a regulated market under this Base Prospectus.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks, see “Risk Factors”
on page 19.

Under current legislation in Italy, payments of interest, premium or other income relating to the Notes are subject to substitute
tax (imposta sostitutiva) at a rate of 26 per cent., regardless of maturity. The Issuer will not be liable to pay any additional
amounts to Noteholders in relation to any such substitute tax or withholding. For further information, see “Taxation” on page
318.

Amounts payable under the Notes may be calculated by reference to benchmarks including (i) the Euro-zone interbank offered
rate (“EURIBOR?™); (ii) the Singapore interbank offered rate (“SIBOR?”); (iii) the Tokyo interbank offered rate (“TIBOR");
(iv) the Hong Kong interbank offered rate (“HIBOR”); (v) the sterling overnight index average rate (“SONIA™); (vi) the
secured overnight financing rate (“SOFR”); (vii) the constant maturity swap rate (“CMS”); and (viii) the Daily Euro Short-term
Rate (the “€STR”) and amounts payable on Floating Rate Notes and Reset Notes issued under the Programme may, in certain
circumstances, be determined in part by reference to such indices, each as specified in the relevant Final Terms. Each such
index constitutes a benchmark for the purposes of the Benchmark Regulation (Regulation (EU) 2016/1011) (the “EU
Benchmark Regulation”). As at the date of this Base Prospectus, from the above-named list of benchmarks, only the
administrators of EURIBOR, the European Money Markets Institute (“EMMI”), and of SIBOR, ABS Benchmarks
Administration Co Pte Ltd., are included on the register of administrators and benchmarks established and maintained by the the
European Securities and Markets Authority (“ESMA”) pursuant to article 36 of the EU Benchmark Regulation. Furthermore, as
far as the Issuer is aware, the administrators of SONIA, SOFR and €STR are not required to be registered by virtue of Article 2
of the EU Benchmark Regulation (or of the EU Benchmark Regulation as it forms part of UK domestic law by virtue of the
European Union (Withdrawal Act) 2018 (the “EUWA”) (the “UK Benchmark Regulation”), as the case may be). Similarly,
third country benchmarks already used in the European Union (the “EU”) prior to 31 December 2023 can still be used in the EU
as a reference for financial instruments, financial contracts, or for measuring the performance of an investment fund before that
date.
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IMPORTANT NOTICES

This Base Prospectus comprises a base prospectus for the purposes of Article 8 of the Prospectus Regulation.

The Issuer accepts responsibility for the information contained in this document and for the relevant Final
Terms for each Tranche of Notes issued under the Programme and to the best of the knowledge of the Issuer,
the information contained in this document and in the relevant Final Terms for each Tranche of Notes issued
under the Programme is in accordance with the facts and this Base Prospectus makes no omission likely to
affect the import of such information.

This Base Prospectus should be read and construed together with any supplements hereto and with any other
documents incorporated by reference herein and, in relation to any Tranche (as defined herein) of Notes,
should be read and construed together with the relevant Final Terms.

The Issuer has confirmed to the Dealers named under “Subscription and Sale” below that this Base
Prospectus (including for this purpose, each relevant Final Terms) contains all information which according to
the particular nature of the Issuer and the securities offered to the public or admitted to trading on a regulated
market, is necessary to enable investors to make an informed assessment of the assets and liabilities, financial
position, profits and losses, and the prospects of the Issuer and of any rights attaching to such securities and is
(in the context of the Programme and the issue, offering and sale of the Notes) material; that such information
is true and accurate in all material respects and is not misleading in any material respect; that any opinions,
predictions or intentions expressed herein are honestly held or made and are not misleading in any material
respect; that this Base Prospectus does not omit to state any material fact necessary to make such information,
opinions, predictions or intentions (in the context of the Programme and the issue, offering and sale of the
Notes, where applicable) not misleading in any material respect; and that all proper enquiries have been made
to verify the foregoing.

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Base Prospectus or any other document entered into in relation to the Programme or any
information supplied by the Issuer or such other information as is in the public domain and, if given or made,
such information or representation should not be relied upon as having been authorised by the Issuer or any
Dealer.

No representation or warranty is made or implied by the Dealers or any of their respective affiliates, and
neither the Dealers nor any of their respective affiliates makes any representation or warranty or accepts any
responsibility as to the accuracy or completeness of the information contained in this Base Prospectus.
Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any Note
shall, in any circumstances, create any implication that the information contained in this Base Prospectus is
true subsequent to the date hereof or the date upon which this Base Prospectus has been most recently
supplemented or that there has been no adverse change, or any event reasonably likely to involve any adverse
change, in the condition (financial or otherwise) of the Issuer since the date hereof or, if later, the date upon
which this Base Prospectus has been most recently supplemented or that any other information supplied in
connection with the Programme is correct at any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

This Base Prospectus may only be used for the purposes for which it has been published. The distribution of
this Base Prospectus and any Final Terms and the offering, sale and delivery of the Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus or any Final Terms
comes are required by the Issuer and the Dealers to inform themselves about and to observe any such
restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes and on the
distribution of this Base Prospectus or any Final Terms and other offering material relating to the Notes, see



“Subscription and Sale”. In particular, Notes have not been and will not be registered under the United States
Securities Act of 1933 (as amended) (the “Securities Act”) and are subject to U.S. tax law requirements.
Subject to certain exceptions, Notes may not be offered, sold or delivered within the United States or to U.S.
persons.

PRIIPs / IMPORTANT — EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes includes
a legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer
within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive™), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II.
Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPS Regulation.

PRIIPs / IMPORTANT — UK RETAIL INVESTORS - If the Final Terms in respect of any Notes includes
a legend entitled “Prohibition of Sales to UK Retail Investors”, the Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (“UK?”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of UK domestic law by virtue of the EUWA; or (ii) a customer within the meaning of the provisions of
the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
UK domestic law by virtue of the EUWA. Consequently no key information document required by Regulation
(EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the “UK PRIIPs
Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in the
UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Notes
will include a legend entitled “MiFID 11 Product Governance” which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels. A determination will be made in
relation to each issue about whether, for the purpose of the MiFID Product Governance rules under EU
Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), any Dealer subscribing for any
Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any
of their respective affiliates will be a manufacturer for the purpose of the MIFID Product Governance Rules.

UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Notes
will include a legend entitled “UK MIFIR product governance” which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the “UK MIFIR Product Governance Rules”) is



responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels. A determination will
be made in relation to each issue about whether, for the purpose of the UK MiFIR Product Governance Rules,
any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
UK MiFIR Product Governance Rules.

SALES TO CANADIAN INVESTORS - The Notes may be sold only to purchasers purchasing, or deemed
to be purchasing, as principal that are accredited investors, as defined in National Instrument 45-106
Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as
defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any resale of the Notes must be made in accordance with an exemption from, or in a transaction
not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Base Prospectus (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within
the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory
for particulars of these rights or consult with a legal advisor.

If applicable, pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of
a non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-
105), the Dealers are not required to comply with the disclosure requirements of NI 33-105 regarding
underwriter conflicts of interest in connection with the offering of the Notes.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or
purchase any Notes and should not be considered as a recommendation by the Issuer, the Dealers or any of
them that any recipient of this Base Prospectus or any Final Terms should subscribe for or purchase any
Notes. Each recipient of this Base Prospectus or any Final Terms shall be taken to have made its own
investigation and appraisal of the condition (financial or otherwise) of the Issuer.

Neither the Issuer, the Arranger nor any of the Dealers makes any representation as to the suitability of any
Green Bonds, Social Bonds or Sustainability Bonds (each as defined herein) to fulfil any green, social or
sustainability criteria required by any prospective investors. If any Green Bonds, Social Bonds or
Sustainability Bonds will be admitted to listing (including the listing or admission to trading thereof on any
dedicated ‘green’, ‘social’, ‘sustainable’ or other equivalently-labelled segment of any stock exchange or
securities market), no representation or assurance is given by the Issuer, the Arranger or any of the Dealers
that such listing or admission satisfies any present or future investor expectations or requirements as regards
any investment criteria or guidelines with which such investor or its investments are required to comply. The
Arranger and the Dealers have not undertaken, nor are they responsible for, any assessment of the eligibility
criteria for Eligible Green Projects, Eligible Social Projects or Eligible Sustainability Projects (each as
defined herein), any verification of whether such projects meet such criteria or the monitoring of the use of
proceeds of any Green Bonds, Social Bonds or Sustainability Bonds (or amounts equal thereto). Investors
should refer to the Issuer’s Green Bond Framework, the Issuer’s Social Bond Framework and the Issuer’s
Sustainability Bond Framework (each as defined herein) which the Issuer may publish from time to time, any
second party opinion delivered in respect thereof, and any public reporting by or on behalf of the Issuer in
respect of the application of the proceeds of any issue of Green Bonds, Social Bonds or Sustainability Bonds
for further information. Any such green, social or sustainability framework and/or second party opinion
and/or public reporting — which will be made available in the “investor relations” section of the Issuer’s



website — will not be incorporated by reference in this Base Prospectus and neither the Arranger nor any of
the Dealers makes any representation as to the suitability or contents thereof.

The maximum aggregate principal amount of Notes outstanding at any one time under the Programme will
not exceed €15,000,000,000 and, for this purpose, any Notes denominated in another currency shall be
translated into euro at the date of the agreement to issue such Notes, calculated in accordance with the
provisions of the Dealer Agreement (as defined under “Subscription and Sale”). The maximum aggregate
principal amount of Notes which may be outstanding at any one time under the Programme may be increased
from time to time, subject to compliance with the relevant provisions of the Dealer Agreement.

Notes issued pursuant to the Programme may also be rated or unrated. Where an issue of Notes is rated, its
rating will be specified in the relevant Final Terms. A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating
agency. Whether or not each credit rating applied for in relation to the relevant Series of Notes will be issued
by a credit rating agency established in the European Economic Area and registered under Regulation (EC)
No 1060/2009 (the “EU CRA Regulation™) or established in the United Kingdom and registered under
Regulation (EC) No 1060/2009 as it forms part of UK domestic law by virtue of the EUWA (the “UK CRA
Regulation” and, together with the EU CRA Regulation, the relevant “CRA Regulation™) will be disclosed
in the relevant Final Terms. In general, European regulated investors are restricted under the EU CRA
Regulation and UK regulated investors are restricted under the UK CRA Regulation from using a credit rating
for regulatory purposes unless such rating is issued by a credit rating agency established in the EEA or the
United Kingdom and registered under the relevant CRA Regulation (and such registration has not been
withdrawn or superseded, subject to transitional provisions that apply in certain circumstances). Such general
restriction will also apply in the case of credit ratings issued by non-EEA credit rating agencies or non-UK
credit rating agencies, unless the relevant credit ratings are endorsed by an EEA-registered or UK- registered
credit rating agency or the relevant non-EEA (or non-UK) credit rating agency is certified in accordance with
the relevant CRA Regulation (and such endorsement or certification, as the case may be, has not been
withdrawn or suspended, subject to transitional provisions that apply in certain circumstances).

ESMA is obliged to maintain on its website, https://www.esma.europa.eu/supervision/credit-rating-
agencies/risk a list of credit rating agencies registered and certified in accordance with the EU CRA
Regulation.

In this Base Prospectus, unless otherwise specified, references to “EUR”, “euro” or “€” are to the single
currency introduced at the start of the third stage of European Economic and Monetary Union and as defined
in Article 2 of Council Regulation (EC) No. 974/98 of 3 May 1998 on the introduction of the euro, as
amended. Unless otherwise specified or where the context requires, references to laws and regulations are to
the laws and regulations of Italy.

This Base Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below may
apply, any offer of Notes in any Member State of the EEA (each, a “Member State”) will be made pursuant
to an exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers of
Notes and any offer of Notes in the UK will be made pursuant to an exemption under Regulation (EU)
2017/1129 as it forms part of UK domestic law by virtue of the EUWA (the“UK Prospectus Regulation™)
from the requirement to publish a prospectus for offers of Notes. Accordingly any person making or intending
to make an offer in that Member State or the UK of Notes which are the subject of an offering/placement
contemplated in this Base Prospectus as completed by the relevant Final Terms or a Drawdown Prospectus in
relation to the offer of those Notes may only do so (i) in circumstances in which no obligation arises for the
Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation (or the UK
Prospectus Regulation, as the case may be) or supplement a prospectus pursuant to Article 23 of the
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Prospectus Regulation (or the UK Prospectus Regulation, as the case may be), in each case, in relation to such
offer, or (ii) if a prospectus for such offer has been approved by the competent authority in that Member State
or, where appropriate, approved in another Member State and notified to the competent authority in that
Member State (or in the UK, as the case may be) and (in either case) published, all in accordance with the
Prospectus Regulation (or the UK Prospectus Regulation, as the case may be), provided that any such
prospectus has subsequently been completed by the relevant Final Terms or is a Drawdown Prospectus which
specifies that offers may be made other than pursuant to Article 3(2) of the Prospectus Regulation (or the UK
Prospectus Regulation, as the case may be) in that Member State (or in the UK as the case may be), such offer
is made in the period beginning and ending on the dates specified for such purpose in such prospectus or final
terms or drawdown prospectus, as applicable, and the Issuer has consented in writing to its use for the purpose
of such offer. Except to the extent sub-paragraph (ii) above may apply, neither the Issuer nor any Dealer have
authorised, nor do they authorise, the making of any offer of Notes in circumstances in which an obligation
arises for the Issuer or any Dealer to publish or supplement a prospectus for such offer.

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:

Q) 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
Base Prospectus or any applicable supplement;

(i) 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;

(iii) 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;

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

()] 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.

Furthermore, the conditions of the Notes are governed by English law or, as the case may be, Italian law, in
effect as of the date of this Base Prospectus, as specified in the relevant Final Terms. In the case of
Subordinated Notes governed by English law, the provisions concerning the status of such Subordinated
Notes will be governed by the laws of the Republic of Italy. No assurance can be given as to the impact of any
possible judicial decision or change to applicable law or administrative practice after the date of this Base
Prospectus.



Neither the Issuer, the Dealers, nor any of their respective affiliates has or assumes responsibility for the
lawfulness of the acquisition of the Notes by a prospective investor in the Notes, whether under the laws of
the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for compliance by
that prospective investor with any law, regulation or regulatory policy applicable to it.

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

Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures Act
(Chapter 289) of Singapore (the “SFA”)and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018"), unless otherwise specified before an offer of
Notes, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of
the SFA), that the Notes are ‘prescribed capital markets products’ (as defined in the CMP Regulations
2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

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

STABILISATION

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES, THE DEALER OR
DEALERS (IF ANY) NAMED AS THE STABILISING MANAGER(S) (THE “STABILISING
MANAGER(S)” (OR ANY PERSON ACTING ON BEHALF OF ANY STABILISING MANAGER(S))
IN THE APPLICABLE SUBSCRIPTION AGREEMENT, MAY OVER-ALLOT NOTES OR EFFECT
TRANSACTIONS WITH AVIEW TO SUPPORTING THE MARKET PRICE OF THE NOTES AT A
LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER
STABILISATION MAY NOT NECESSARILY OCCUR. ANY STABILISATION ACTION MAY
BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE
TERMS OF THE OFFER OF THE RELEVANT TRANCHE IS MADE AND, IF BEGUN, MAY
CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS
AFTER THE ISSUE DATE OF THE RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER
THE DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF NOTES. ANY
STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE
RELEVANT STABILISING MANAGER(S) (OR ANY PERSON ACTING ON BEHALF OF ANY
STABILISING MANAGER(S)) INACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

MARKET STATISTICS

Information and statistics presented in this Base Prospectus regarding business trends, market trends, market
volumes and the market share of the Issuer or the Generali Group (as defined herein) are either derived from,
or are based on, internal data or publicly available data from various independent sources. Although the Issuer
believes that the external sources used are reliable, the Issuer has not independently verified the information
provided by such sources.
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FORWARD-LOOKING STATEMENTS

This Prospectus, including, without limitation, any documents incorporated by reference herein, may contain
forward-looking statements, including (without limitation) statements identified by the use of terminology such as
"anticipates"”, "believes", "estimates"”, "expects", "intends", "may", "plans", "projects”, "will", "would" or similar
words. These statements are based on the Issuer's current expectations and projections about future events and
involve substantial uncertainties. All statements, other than statements of historical facts, contained herein
regarding the Issuer's strategy, goals, plans, future financial position, projected revenues and costs or prospects are
forward-looking statements. Forward-looking statements are subject to inherent risks and uncertainties, some of
which cannot be predicted or quantified. Future events or actual results could differ materially from those set forth
in, contemplated by or underlying forward-looking statements. The Issuer does not undertake any obligation to
publicly update or revise any forward-looking statements.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following is a general description of the Programme for the purposes of Article 25 of Commission
Delegated Regulation (EU) No. 2019/980 (the “‘Prospectus Commission Delegated Regulation™)
supplementing the Prospectus Regulation. The following overview does not purport to be complete and is
qualified by the remainder of this Base Prospectus and, in relation to the terms and conditions of any
particular Series (as defined below in “Terms and Conditions of the Senior Notes™, “Terms and Conditions of
the Tier 3 Notes” or, as applicable, “Terms and Conditions of the Tier 2 Notes™) of Notes, the relevant Final
Terms.

Words and expressions defined in ““Forms of the Notes™ or “Terms and Conditions of the Senior Notes™,
“Terms and Conditions of the Tier 3 Notes™ or, as applicable, “Terms and Conditions of the Tier 2 Notes™
below shall have the same meanings in this general description, and references to a numbered “Condition”
shall be to the relevant Condition under the relevant Terms and Conditions set out below.

Issuer: Assicurazioni Generali S.p.A.

The Generali Group is the largest insurance group in Italy (Source:
ANIA (Associazione Nazionale fra le Imprese Assicuratrici), the
Italian national association of insurance undertakings) and one of the
major players in Europe. The Generali Group operates in 50 countries
worldwide through branch offices and subsidiaries.

The Generali Group undertakes a wide range of direct life and non-life
insurance business, assumed reinsurance business and activities in
fund and asset management and related areas.

As at 31 December 2020, gross earned premiums of the Generali
Group amounted to Euro 67,393 million (as at 31 December 2019:
Euro 68,137 million), of which Euro 45,218 million (as at 31
December 2019: Euro 46,651 million) was attributable to its life
insurance business and Euro 22,175 million (as at 31 December 2019:
Euro 21,486 million) to its non-life insurance business. The
consolidated net profit, that includes the result of discontinued
operations, of the Generali Group for the full year 2020 (excluding
minority interests) was Euro 1,744 million (for the year ended 31
December 2019: Euro 2,670 million). The adjusted net profit is
defined as the net result without the impact of gains and losses related
to disposals (equal to € -183 million FY2020 for the expense resulting
from the settlement agreement for the BSI disposal; € 479 million
FY2019 relating to the disposal of Generali Leben and of business in
Belgium) and totalled € 1,926 million. Adjusted net profit for the 2020
financial year, excluding also the expenses of the Extraordinary
International Fund for Covid-19 and the liability management
transaction, amounted to Euro 2,076 million.

Total investments of the Generali Group as at 31 December 2020
amounted to Euro 492,522 million (as at 31 December 2019: Euro
463,929 million).

Insurance provisions of the Group as at 31 December 2020 amounted
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Issuer Legal Entity Identifier
(LEI):

Arranger:

Dealers:

Fiscal Agent and Luxembourg
Listing Agent:

Rating:

to Euro 442,330 million (as at 31 December 2019: Euro 419,213
million), of which insurance provisions for policies where the
investment risk is borne by the policyholders and related to pension
funds amounted to Euro 80,370 million (as at 31 December 2019:
Euro 75,407 million). See “Description of the Issuer”.

549300X5UKJVE386ZB61

UniCredit Bank AG

Banco Bilbao Vizcaya Argentaria, S.A., Banco Santander, S.A.,
Barclays Bank Ireland PLC, BNP Paribas, BofA Securities Europe
SA, Citigroup Global Markets Limited, Citigroup Global Markets
Europe AG, Crédit Agricole Corporate and Investment Bank,
Deutsche Bank Aktiengesellschaft, Goldman Sachs International,
HSBC Continental Europe, J.P. Morgan AG, Mediobanca — Banca di
Credito Finanziario S.p.A., Mizuho Securities Europe GmbH, Morgan
Stanley & Co. International plc, Natixis, Société Générale, UniCredit
Bank AG and any other Dealer appointed from time to time by the
Issuer either generally in respect of the Programme or in relation to a
particular Tranche of Notes.

BNP Paribas Securities Services, Luxembourg Branch.

The rating of the Notes to be issued under the Programme will be
specified in the relevant Final Terms. A rating is not a
recommendation to buy, sell or hold securities and may be subject
to suspension, reduction or withdrawal at any time by the
assigning rating agency.

The Issuer’s long-term debt rating issued by each of AM Best (EU)
Rating Services B.V., Fitch Ratings Ireland Limited and Moody’s
Investors Service Ltd are set out in the table below:

Rating
AM Best (EU) Rating Services | Senior a
B.V. Subordinated | a-
Outlook stable
Fitch Ratings Ireland Limited Senior BBB+
Subordinated | BBB-
Outlook stable
Moody’s Investors Service Ltd Senior Baa?

Subordinated Baa3

Outlook stable

Whether or not each credit rating applied for in relation to the relevant
Series of Notes will be (1) issued by a credit rating agency established
in the EEA or in the UK and registered (or which has applied for
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Approval, Listing and
Admission to Trading:

registration and not been refused) under Regulation (EC) No.
1060/2009, as amended (the “EU CRA Regulation”) or Regulation
(EC) No 1060/2009 as it forms part of UK domestic law by virtue of
the European Union (Withdrawal) Act 2018 (the “UK CRA
Regulation” and, together with the EU CRA Regulation, the “CRA
Regulation™), or (2) issued by a credit rating agency which is not
established in the EEA or in the UK but will be endorsed by a CRA
which is established in the EEA or in the UK and registered under the
relevant CRA Regulation or (3) issued by a credit rating agency which
is not established in the EEA or in the UK but which is certified under
the relevant CRA Regulation will be disclosed in the relevant Final
Terms.

In general, European regulated investors are restricted under the EU
CR Regulation and UK regulated investors are restricted under the UK
CRA Regulation from using credit rating for regulatory purposes
unless (i) such rating is issued by a credit rating agency established in
the EEA or the UK) and registered under the relevant CRA
Regulation, (ii) the rating is provided by a credit rating agency not
established in the EEA or in the UK but is endorsed by a credit rating
agency established in the EEA or in the UK and registered under the
relevant CRA Regulation or (iii) the rating is provided by a credit
rating agency not established in the EEA or in the UK which is
certified under the relevant CRA Regulation.

ESMA is obliged to maintain on its website,
https://www.esma.europa.eu/supervision/credit-rating-agencies/risk

a list of credit rating agencies registered and certified in accordance
with the EU CRA Regulation.

Application has been made to the CSSF to approve this document as a
base prospectus. Application has also been made for Notes issued
under the Programme to be admitted to trading on the Regulated
Market of the Luxembourg Stock Exchange, on the Professional
Segment or for the Notes to be displayed on the LGX Platform of the
Regulated Market of the Luxembourg Stock Exchange and to be listed
on the official list of the Luxembourg Stock Exchange.

Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets agreed between the Issuer
and the relevant Dealer in relation to the Series including the
professional segment (ExtraMOT PRO) of the multi-lateral trading
facility (ExtraMOT Market) organised and managed by Borsa Italiana
S.p.A. Notes which are neither listed nor admitted to trading on any
market may also be issued.

Pursuant to Articles 24 and 25 of the Prospectus Regulation and for
the purposes of having Notes admitted to trading on a regulated
market in a Member State of the EEA other than Luxembourg, the
CSSF will notify ESMA and may, at the request of the Issuer, send to
the competent authority of such Member State: (i) a copy of this Base
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Clearing Systems:

Initial Programme Amount:

Issuance in Series:

Relevant Final Terms or
Drawdown Prospectus:

Forms of Notes:

Currencies:

Status of the Notes:

Senior Notes — Cross Default:

Subordinated Notes — Deferral
of Interest:

Prospectus; and (ii) a certificate of approval attesting that this Base
Prospectus has been drawn up in accordance with the Prospectus
Regulation.

Euroclear and/or Clearstream, Luxembourg and/or, in relation to any
Tranche of Notes, any other clearing system as may be specified in the
relevant Final Terms.

€15,000,000,000 (or its equivalent in other currencies) aggregate
principal amount of Notes outstanding at any one time and any notes
(from time to time outstanding) issued prior to the date of this Base
Prospectus by Generali Finance B.V. (“Generali Finance”) and
guaranteed by Assicurazioni Generali under the Programme.

Notes will be issued in Series. Each Series may comprise one or more
Tranches issued on different issue dates. The Notes of each Series will
all be subject to identical terms, except that the issue date, issue price
and the amount of the first payment of interest may be different in
respect of different Tranches. The Notes of each Tranche will all be
subject to identical terms in all respects save that a Tranche may
comprise Notes of different denominations.

Notes issued under the Programme may be issued either: (1) pursuant
to this Base Prospectus and, as relevant, (i) the final terms of the
Senior Notes in respect of any Tranche of Senior Notes (the “Final
Terms of the Senior Notes”); (ii) the final terms of the Tier 2 Notes in
respect of any Tranche of Tier 2 Notes (the “Final Terms of the Tier
2 Notes”); or (iii) the final terms of the Tier 3 Notes, in respect of any
Tranche of Tier 3 Notes (the “Final Terms of the Tier 3 Notes”)
(together the “Final Terms” and each, the “relevant Final Terms”) or
(2) pursuant to a Drawdown Prospectus.

Notes may only be issued in bearer form. Each Tranche of Notes will
initially be in the form of either a Temporary Global Note or a
Permanent Global Note, in each case as specified in the relevant Final
Terms.

Notes may be denominated in euro or in any other currency or
currencies, subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

Notes may be issued by the Issuer on a subordinated or
unsubordinated basis as specified in the relevant Final Terms.

For further details of the status of the Notes, see the Senior
Conditions, the Tier 2 Conditions and the Tier 3 Conditions.

The Senior Notes will have the benefit of a cross default as described
in Condition 11(C) (Events of Default — Cross default of Issuer) of the
Senior Conditions.

Subordinated Notes are subject to mandatory interest deferral
provisions which require the Issuer to defer payment of all (or, as
applicable, part) of the interest accrued on its Subordinated Notes on
an Interest Payment Date subject to certain conditions, all as described
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Subordinated Notes —
Modification and/or Exchange
following a Regulatory Event,
Tax Event, Rating Event or
Accounting Event:

Issue Price:

Maturities:

in further detail in Condition 5.1 (Mandatory Deferral of Interest) of
the Tier 3 Conditions and Condition 5.2 (Mandatory Deferral of
Interest) of the Tier 2 Conditions.

If the relevant Final Terms state that Optional Deferral of Interest is
applicable, the Issuer may elect to defer interest payment accrued on
Tier 2 Notes on an Interest Payment Date in the circumstances set
forth in Condition 5.1 (Optional Deferral of Interest) of the Tier 2
Conditions.

If the Regulatory Event, Tax Event, Rating Event or Accounting Event
Modification Provisions are specified in the relevant Final Terms as
being applicable, the Issuer may in certain circumstances following a
Regulatory Event, a Tax Event, a Rating Event or an Accounting
Event, as the case may be, without any requirement for the consent or
approval of the Noteholders, modify the terms of the Subordinated
Notes as described in further detail in Condition 17.4 (Modification
and/or Exchange following a Regulatory Event, Tax Event, Rating
Event or Accounting Event) of the Tier 2 Conditions and the Tier 3
Conditions.

If the Regulatory/Tax/Rating/Accounting Event Exchange Provisions
are specified in the relevant Final Terms as being applicable, the
Issuer may in certain circumstances following a Regulatory Event, a
Tax Event, a Rating Event or an Accounting Event, as the case may
be, without any requirement for the consent or approval of the
Noteholders, exchange all (but not some only) of the Subordinated
Notes for Qualifying Securities as described in further detail in
Condition 17.4 (Modification and/or Exchange following a
Regulatory Event, Tax Event, Rating Event or Accounting Event) of
the Tier 2 Conditions and the Tier 3 Conditions.

Notes may be issued at any price, as specified in the relevant Final
Terms.

Any maturity or no fixed maturity date, subject, in relation to specific
currencies, to compliance with all applicable legal and/or regulatory
and/or central bank requirements.

In the case of Subordinated Notes with a specified maturity date, the
scheduled maturity date will be postponed in certain circumstances, as
set out in Condition 6 (Conditions for Redemption) and Condition
10.1.1 (Redemption and Purchase — Scheduled redemption of Notes
with specified maturity date) of the Tier 2 Conditions and in Condition
6 (Conditions for Redemption) and Condition 10.1 (Redemption and
Purchase — Scheduled redemption) of the Tier 3 Conditions.

Subordinated Notes intended to qualify as Tier 2 Own Funds and Tier
3 Own Funds are required under Commission Delegated Regulation
(EU) 2015/35 of 10 October 2014 supplementing the Solvency Il
Directive to have an original maturity of at least ten years and five
years, respectively.
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Redemption:

Interest:

Benchmark discontinuation:

Denominations:

The relevant Final Terms will specify the redemption amount. Unless
previously redeemed, or purchased and cancelled, the Notes will
(subject as mentioned below with respect to Subordinated Notes) be
redeemed at their Final Redemption Amount.

The relevant Final Terms relating to each Tranche of Notes will
indicate either that the Notes of that Tranche cannot be redeemed prior
to their stated maturity or that such Notes will be redeemable prior to
such stated maturity at the option of the Issuer where the Call Option
is specified or at the option of the Issuer in the event that at least 80%
of the intial aggregate principal amount of the Notes has been
purchased where the Clean-up Call Option is specified or, in the case
of Senior Notes only, at the Option of the Noteholders where the Put
Option is specified, on such terms as are indicated in the relevant
Terms and Conditions and the relevant Final Terms.

The Notes may be redeemed at the option of the Issuer for tax reasons.
In addition, if specified in the relevant Final Terms, the Notes may be
redeemed by the Issuer where the Optional Redemption due to a
Regulatory Event, Rating Event or Accounting Event is specified.

Redemption of Subordinated Notes is subject to satisfaction of the
conditions set out in Condition 6 (Conditions for Redemption) of the
Tier 2 Conditions and the Tier 3 Conditions, and may also be
suspended and postponed as described therein and in Condition 10.1.1
(Redemption and Purchase — Scheduled redemption of Notes with
specified maturity date) and Condition 10.10 (Redemption and
Purchase - Postponement of optional redemption dates) of the Tier 2
Conditions and in Condition 10.1 (Redemption and Purchase —
Scheduled Redemption) and Condition 10.10 (Redemption and
Purchase - Postponement of optional redemption dates) of the Tier 3
Conditions.

Other than, if any, in respect of Zero Coupon Notes, no Series of
Notes will be redeemed below its principal amount under any
circumstances.

Notes may or may not bear interest. Interest-bearing Notes will either
bear interest payable at a fixed rate, a floating rate, initially at a fixed
rate then switched to floating rate or vice versa, or at a rate which may
be reset on one or more occasions during the life of the Notes.

On the occurrence of a Benchmark Event, the Issuer may (subject to
certain conditions and following consultation with an Independent
Adviser) determine a Successor Rate, failing which an Alternative
Rate and, in either case, an Adjustment Spread, if any, and any
Benchmark Amendments (each term as defined in the Conditions) in
accordance with Condition 6.4 of the Terms and Conditions of the
Senior Notes, Condition 8.4 of the Terms and Conditions of the Tier 2
Notes and 8.4 of the Terms and Conditions of the Tier 3 Notes.

No Notes may be issued under the Programme which have a minimum
denomination of less than EUR 100,000 (or, where the Notes are
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Taxation:

Governing Law:

Enforcement of Notes in
Global Form:

Selling Restrictions:

Risk Factors:

denominated in a currency other than euro, the equivalent amount in
such other currency). Subject thereto, Notes will be issued in such
denominations as may be specified in the relevant Final Terms, subject
to compliance with all applicable legal and/or regulatory and/or
central bank requirements.

All payments in respect of Notes issued by Assicurazioni Generali will
be made free and clear of withholding taxes of the Republic of Italy
(“Italy”) (and subject to certain exceptions), unless the withholding is
required by law. In that event, the Issuer will (subject as provided in
Condition 10 (Taxation) of the Senior Conditions and Condition 12
(Taxation) of the Tier 2 Conditions and the Tier 3 Conditions) pay
such additional amounts as will result in the Noteholders receiving
such amounts as they would have received in respect of such Notes
had no such withholding been required.

The Notes may be governed by English law or Italian law, as specified
in the relevant Final Terms.

In the case of Notes specified in the relevant Final Terms to be
governed by English law: (A) the Notes will be governed by, and shall
be construed in accordance with, English law, except that provisions
concerning the status of the Subordinated Notes issued by
Assicurazioni Generali are governed by the laws of the Republic of
Italy; (B) the Global Notes, the Deed of Covenant and the Agency
Agreement will be governed by the laws of England.

In the case of Notes specified in the relevant Final Terms to be
governed by Italian law: (A) the Notes and the Agency Agreement
will be governed by the laws of Italy; and (B) all contractual and non-
contractual obligations arising out of or in connection with the Global
Notes will be governed by Italian law, while the form and
transferability of the Global Notes will be governed by English law.

In the case of Notes specified in the relevant Final Terms to be
governed by English law, for so long as the Notes are represented by
Global Notes, individual investors’ rights against the Issuer will be
governed by a Deed of Covenant entered into by the Issuer dated 25
May 2021 copies of which will be available for inspection at the
specified office of the Fiscal Agent.

For a description of certain restrictions on offers, sales and deliveries
of Notes and on the distribution of offering material in the United
States of America, Canada, Hong Kong, Japan, The EEA (including
the Republic of Italy), the UK, The People’s Republic of China, The
Republic of China, Singapore and Switzerland see, “Subscription and
Sale” below.

The purchase of Notes may involve substantial risks and may be
suitable only for investors who have the knowledge and experience in
financial and business matters necessary to enable them to evaluate
the risks and the merits of an investment in the Notes. See “Risk
Factors”.
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RISK FACTORS

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

The Issuer believes that the factors described below represent the principal risks inherent in investing in
Notes issued under this Programme. All these factors are contingencies which may or may not occur and the
Issuer is not in a position to express a view as to the likelihood of any such contingency occurring. Additional
risks and uncertainties relating to the Issuer that are not currently known to the Issuer, or that it currently
deems immaterial, may individually or cumulatively also have a material adverse effect on the business,
prospects, results of operations and/or financial position of the Issuer and, if any such risk should occur, the
price of the Notes may decline and investors could lose all or part of their investment. Investors should
consider carefully whether an investment in the Notes is suitable for them in light of the information in this
Base Prospectus and their personal circumstances.

References in this section to the “Generali Group” are to Assicurazioni Generali and its consolidated
subsidiaries. References to the ““Senior Conditions”, the “Tier 3 Conditions™ and the ““Tier 2 Conditions” are
to the ““Terms and Conditions of the Senior Notes™, the “Terms and Conditions of the Tier 3 Notes™ and the
“Terms and Conditions of the Tier 2 Notes”, respectively. Otherwise, words and expressions defined in
“Forms of the Notes”, “Terms and Conditions of the Senior Notes”, “Terms and Conditions of the Tier 2
Notes™, “Terms and Conditions of the Tier 3 Notes™ or elsewhere in this Base Prospectus have the same
meaning in this section. Prospective investors should read the entire Base Prospectus.

RISK FACTORS RELATING TO THE ISSUER
1. Financial and investment risks

Financial results may be affected by fluctuations in the financial markets

Market levels and investment returns are an important part of determining the Generali Group’s overall
profitability and fluctuations in the financial markets such as the fixed income, equity, property and
foreign exchange markets can have a material effect on its consolidated results of operations. Changes in
these factors can be very difficult to predict. Any adverse changes in the economies and/or financial
markets in which funds under management are invested could have a material adverse effect on the
Generali Group’s consolidated financial condition, results of operations and cash flows.

Fluctuations in interest rates may affect returns on the Group’s fixed income investments and their
market value. Generally, investment income may be reduced during sustained periods of lower interest
rates as higher yielding fixed income securities are called, mature or are sold and the proceeds are
reinvested at lower rates even though prices of fixed income securities tend to rise and gains realised
upon their sale tend to increase. During periods of rising interest rates, prices of fixed income securities
tend to fall and gains made upon their sale are lower or the losses made are greater.

In addition, the Generali Group invests a substantial portion of its assets in equities and real estate,
which are generally subject to greater risks and more volatility than fixed income securities. General
economic conditions, stock market conditions, level of disposable income and many other factors
beyond the control of the Generali Group can adversely affect the equity and property markets and
therefore, the value of the Group’s investments.
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Investment returns are also susceptible to changes in the general creditworthiness of the issuer of the
debt securities and equity securities held in the businesses’ portfolios of the Group. The value of fixed
income securities may be affected by, amongst other things, changes in the issuer’s credit rating. Where
the credit rating of a debt security drops, the value of the security may also decline.

The current dislocation in the global and Italian capital markets and credit conditions has 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 impact on the wider economy. Should the
Generali Group be in a situation where it has to source a sustainable funding in a stressed market
environment, the Generali Group’s ability to fund its financial obligations at a competitive cost, or at all,
could be adversely affected.

In addition to the general insurance and shareholder portfolios, the Generali Group has substantial
exposure to fixed income securities, equities and real estate within its life assurance portfolios
worldwide. The investment risk on life assurance portfolios is often shared in whole or in part with
policyholders, depending on the product sold. Fluctuations in the fixed income, equity and property
markets will directly affect the financial results of life assurance operations and will also have indirect
effects, through their impact on the value of technical provisions, which in most cases are related to the
value of the assets backing the policy liabilities. Should the credit rating of the issuer of the fixed income
securities drop to a level such that regulatory guidelines prohibit the holding of such securities to back
insurance liabilities, the resulting disposal may lead to a loss (the materiality of which is directly
proportional to the relevant exposure of the Group) on the Generali Group’s investment.

The revenues of the Generali Group’s asset management businesses around the world are derived
primarily from investment management fees, which are based primarily on the market value of funds
under management. Consequently, the asset management business’s financial results depend on changes
in the economic conditions and financial markets in which the funds under management are invested.

For further considerations relating to interest rates, currency and credit risks, please refer to the risk
factors: “Financial results may be affected by interest rates”, “Financial results may be affected by
fluctuations in exchange rates” and “The Generali Group is subject to credit risk” and “Financial Risk
and Credit Risk” (pages 128-130) in Part D (Risk Profile) of the Risk Report contained in the
Management Report to Assicurazioni Generali’s 2020 Annual Integrated Report and Consolidated
Financial Statements, incorporated by reference in this Base Prospectus.

Financial results may be affected by interest rates

Significant changes in interest rates could materially and adversely affect the Generali Group’s business,
results of operation and financial performance. The level of and changes in interest rates (including
changes in the difference between the levels of prevailing short term and long term rates) can affect the
Generali Group’s life insurance, banking and assets management results and interest payable on debt. In
particular, interest rates can affect the availability of disposable income for investment in life assurance
and other savings products, asset values, levels of bad debts, levels of investment income gains and
losses on investments, funding costs and interest margins. Whilst interest rates increase the margin
spread potential for the banking business, they are also likely to result in a decrease in fixed income
asset values for life insurance companies. Generally, the impact of rising interest rates on the Group’s
asset management business is driven by the change in value of funds under management.

Fluctuations in interest rates (and returns from equity markets) also have an impact on consumer
behaviour, especially in the Group’s life and asset accumulation businesses, where demand for fixed
income products may decline when interest rates fall and equity markets are performing well. Consumer
demand for the Group’s general insurance products, particularly commercial lines, can also vary with the
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overall level of economic activity. See further “Financial Risk and Credit Risk — Financial Risk” (pages
129-130) in Part D (Risk Profile) of the Risk Report contained in the Management Report to
Assicurazioni Generali’s 2020 Annual Integrated Report and Consolidated Financial Statements,
incorporated by reference in this Base Prospectus.

Financial results may be affected by fluctuations in exchange rates

The Generali Group presents its consolidated financial statements in Euro but a substantial proportion of
its operations are accounted for in currencies other than Euro principally the Swiss Franc, the Czech
crown and the US Dollar. As a result of the accounting for operations in currencies other than Euro,
fluctuations in the relevant value of the Euro to the Swiss Franc, the US dollar, the Czech crown and
other currencies could be significant because, amongst other things, these fluctuations could cause the
Generali Group’s earnings to fluctuate and affect the comparability between results in one financial
period and those in the preceding financial period. See further “Financial Risk and Credit Risk —
Financial Risk” (pages 129-130) in Part D (Risk Profile) of the Risk Report contained in the
Management Report to Assicurazioni Generali’s 2020 Annual Integrated Report and Consolidated
Financial Statements, incorporated by reference in this Base Prospectus.

The Generali Group is subject to credit risk

The Generali Group is subject to counterparty risk in relation to third parties. A failure by its
counterparties to meet their obligations could have a material impact on its financial position. Moreover,
the Generali Group is exposed to credit risk arising from changes in value of its holdings of fixed
income instruments and other investments.

Additionally, the Generali Group’s general insurance businesses has substantial exposure to reinsurers
through reinsurance arrangements. With regards to its life assurance business, the Generali Group mostly
acts as an internal reinsurer of its subsidiaries, with the aim of pooling risks and, consequently,
mitigating local credit counterparty risk. Under such arrangements, other insurers assume a portion of
the costs, losses and expenses associated with policy claims and maturities and reported and unreported
losses in exchange for a portion of policy premiums. The availability, amount and cost of reinsurance
depend on general market conditions and may vary significantly year on year. Any decrease in the
amount of reinsurance cover purchased will increase the Generali Group’s risk of loss. When
reinsurance is obtained, the Generali Group is still liable for those transferred risks if the reinsurer does
not meet its obligations. Therefore, the inability or failure of reinsurers to meet their financial
obligations and any development that could, directly or indirectly, affect their ability to perform
(including any deterioration in their creditworthiness) could materially affect the Generali Group’s
operations and financial condition.

A default by an institution or even concerns as to its credit-worthiness could lead to significant liquidity
problems, losses or defaults by other institutions because the stability of many financial institutions may
be closely linked to credit, trading, clearing or other relationships between institutions. This risk may
adversely affect financial intermediaries, such as clearing agencies, clearing houses, banks, securities
firms and exchanges with which the Generali Group interacts on a daily basis and therefore could
adversely affect the Generali Group. See further “Financial Risk and Credit Risk — Credit Risk” (pages
130-131) in Part D (Risk Profile) of the Risk Report contained in the Management Report to
Assicurazioni Generali’s 2020 Annual Integrated Report and Consolidated Financial Statements,
incorporated by reference in this Base Prospectus.
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Insurance risk

Financial results may be affected by insurance risk

Underwriting performance, for both the life and non-life businesses, represents an important part of the
Generali Group’s overall profitability and fluctuations in the frequency and severity of insurance claims
can have a material effect on the consolidated results of operations. In addition, any adverse changes in
the rate of claims inflation or in the cost of reinsurance protection could have a material adverse effect
on the Generali Group’s consolidated financial condition, results of operations and cash flows. Changes
in these factors can be very difficult to predict. See further “Life Underwriting Risk” and “Non-Life
Underwriting Risk” (pages 126-128) in Part D (Risk Profile) of the Risk Report contained in the
Management Report to Assicurazioni Generali’s 2020 Annual Integrated Report and Consolidated
Financial Statements, incorporated by reference in this Base Prospectus.

Operational and liquidity risks

The Generali Group is subject to operational risk

The Generali Group, like all financial services groups, is exposed to many types of operational risk.
Solvency Il defines operational risk as the risk of loss, arising from inadequate or failed internal
processes, or from personnel and systems, or from external events.

The operational risk also includes financial reporting risk (being the risk of a transaction error, which
could entail an untrue and incorrect representation of the situation of the assets, liabilities, profit and loss
in the financial statements) and compliance risk (defined as the risk of legal and regulatory sanctions,
material financial loss or reputational damage Assicurazioni Generali may suffer as a result of not
complying with laws, regulations and administrative provisions applicable to its business). The main
operational risks may derive from internal fraud, external fraud, employment practices, clients and
products, damage to physical assets, business disruption and system failure, execution and process
management as well as cyber-attack. The Group has established specialised units with the scope of
dealing with specific threats (e.g. cyber risk, fraud, financial reporting risk) that work in close
collaboration with the Risk Management Function at Group level.

The Generali Group's systems and processes are designed to ensure that the operational risks (and
related adverse effects) associated with the Generali Group's activities are appropriately monitored,
contained and mitigated. Any failure or weakness in these systems or processes, or the occurrence of
certain unforeseeable events, wholly or partly out of the Generali Group’s control, however, could
adversely affect the Generali Group's operating results, financial performance and business activities, as
well as its reputation. See further “Operational Risk” (page 131) in Part D (Risk Profile) of the Risk
Report contained in the Management Report to Assicurazioni Generali’s 2020 Annual Integrated Report
and Consolidated Financial Statements, incorporated by reference in this Base Prospectus.

The Generali Group is subject to liquidity risk

Liquidity risk is defined as the uncertainty, arising from business operations, investment or financing
activities, over the ability of the Group and its legal entities to meet payment obligations in a full and
timely manner, in a current or stressed environment. The Group is exposed to liquidity risk from its
insurance and reinsurance operating activity, due to the potential mismatches between the cash inflows
and the cash outflows deriving from the business. Liquidity risk can also stem from investing activity,
due to potential liquidity gaps deriving from the management of the asset portfolio as well as from a
potentially insufficient level of liquidity in case of disposals (e.g. capacity to sell adequate amounts at a
fair price and within a reasonable timeframe). Liquidity risk from financing activity is related to the
potential difficulties in accessing external funding or in paying excessive financing costs. The Group can
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also be exposed to liquidity outflows related to issued guarantees, commitments, derivative contract
margin calls or regulatory constraints. Inability by the Group to accurately measure, monitor and manage
its liquidity risk could adversely affect the Group’s operating results and financial condition. See further
“Other Material Risks - Liquidity Risk” (page 132) in Part D (Risk Profile) of the Risk Report contained
in the Management Report to Assicurazioni Generali’s 2020 Annual Integrated Report and Consolidated
Financial Statements, incorporated by reference in this Base Prospectus.

Regulatory related risks

Regulatory compliance and regulatory changes

The Generali Group’s insurance, asset management and banking subsidiaries are subject to government
regulation in the jurisdictions in which they conduct business. Regulatory agencies — in particular,
IVASS (in the case of the Group’s insurance activities) — have broad jurisdiction over many aspects of
these businesses, which may include capital adequacy, premium rates, marketing and selling practices,
advertising, licensing agents, policy forms, terms of business and permitted investments.

In the European Union, risk-based capital requirements have been introduced pursuant to Directive
2009/138/EC of the European Parliament and of the Council of 25 November 2009 on the taking-up and
pursuit of the business of Insurance and Reinsurance (Solvency I1) (the “Solvency Il Directive”). The
Solvency Il framework — which has introduced new requirements as to own funds, the calculation of
technical provisions, valuation of assets and liabilities, governance structure, regulatory reporting and
disclosure as well as governance of insurance companies — became effective on 1 January 2016. In Italy,
the Solvency Il Directive was incorporated into national law by Legislative Decree No. 74 of 12 May
2015, which amended and supplemented Legislative Decree No 209 of September 2005 (the “Italian
Code of Private Insurance”).

The Solvency Il Directive, together with the accompanying level 2 implementing measures, such as
Commission Delegated Regulation 2015/35 (as amended, the “Delegated Regulation”), as well as level
2.5 Commission implementing regulations laying down implementing technical standards and associated
level 3 guidelines developed by the European Insurance and Occupational Pensions Authority
(“EIOPA”), create a stricter and more comprehensive regulatory framework (compared to the previous
supervisory and solvency regime) for insurance and reinsurance undertakings within the European
Union. In several cases, the solvency capital requirements for insurance and reinsurance undertakings
increase as opposed to the previous solvency regime, and capital ratios have become more volatile in
general.

The Solvency Il framework has been the subject of recent and on-going review by the European
Commission and EIOPA. In particular, amendments have been introduced by Commission Delegated
Regulation (EU) 2019/981 of 8 March 2019 which, building on the technical advice received from
EIOPA, are intended to enhance the proportionality of the Solvency Il framework and its consistency
with other EU financial legislation, improve the risk sensitivity of the solvency capital requirement
(SCR) standard formula, remove unjustified constraints on the financing of the economy and increase
transparency and reliability. With specific reference to Tier 2 and Tier 3 basic own-fund items,
Commission Delegated Regulation (EU) 2019/981 of 8 March 2019 has amended Article 73 (Tier 2
Basic own-funds — Features determining classification) and Article 77 (Tier 3 Basic own-funds —
Features determining classification) of Commission Delegated Regulation 2015/35 to allow for
repayment and redemption before 5 years for tax and regulatory reasons, subject to satisfaction of
specific conditions as further set out in Condition 10.7 (Redemption of Subordinated Notes prior to fifth
anniversary from Issue Date) of the Tier 2 Conditions and the Tier 3 Conditions. Further modifications
are expected as part of the comprehensive Solvency Il review scheduled for 2020 (the “2020 Review™),
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in connection with which the European Commission issued a formal call for advice to EIOPA in
February 2019 (the “Call for Advice”). On 17 December 2020 EIOPA published its opinion on the 2020
Review. The measures proposed in the EIOPA opinion aim to keep the Solvency Il regime fit for purpose
by introducing a balanced update of the regulatory framework, reflecting better the economic situation
and completing the missing elements from the regulatory toolbox. The EIOPA opinion considers the 19
topics covered in the Call for Advice, with key proposals including:

- adjustments to the capital treatment of interest rate risk, reflecting the steep fall of interest rates
experienced during the last years and the existence of negative interest rates; recommendation for
changes to the interest rate curves used by insurers to value liabilities, specifically in respect of the
method for extrapolating risk-free rates to better reflect market reality;

- improvements to the volatility adjustment to better align the design to its objectives and increase its
effectiveness in curbing short-term volatility and rewarding insurers for holding illiquid liabilities;

- refinements to the calculation of the risk margin of insurance liabilities, recognising diversificatoin
over time, thereby reducing its volatility and size, in particular for long-term liabilities; and

- revisions to the criteria for the ability to hold equity long-term, by making a link with long-term
illiquid liabilities, with the aim to better reflect risks and further encourage long-term investments.

Other proposals aim at increasing proportionality across the three pillars of Solvency Il, especially
regarding low risk undertakings and to supplement the current microprudential framework with a
macroprudential perspective by introducing tools and measures to equip national supervisory authorities
with sufficient powers to address all sources of systemic risk. Finally, EIOPA also proposes the
establishment of a minimum harmonised and comprehensive recovery and resolution framework and the
introduction of a European network of national Insurance Guarantee Schemes that should meet a
minimum set of harmonised features for the beneift of polocyholders and financial stability.

The European Commission is expected to respond with legislative proposals for amendments to selected
aspects of Solvency Il in the third quarter of 2021, although the actual implementation date for changes
to the Solvency Il rules following the 2020 Review remains unclear and it is not possible to foresee
exactly how, or when, the key proposals set out in the EIOPA opinion will translate into changes to the
current framework and their impact on Assicurazioni Generali and other insurance undertakings in
Europe.

The 2020 Review and other possible reviews in the future may result in other modifications to the
Solvency Il framework, including adjustments to methods, assumptions and parameters, changes in
policy options, more stringent capital requirements and/or decrease in available capital, some of which
modifications may lead to increased burdens in terms of compliance and costs. In particular, there is a
risk that instruments issued, and to be issued, by Assicurazioni Generali or the Generali Group will no
longer be (fully or partly) eligible as own funds and/or will not be sufficient to comply with the capital
requirements from time to time required under Solvency Il or otherwise. In such cases, the Issuer might
have to refinance existing debt or raise additional capital as own funds. There is a risk that refinancing
existing debt or raising additional capital would be expensive, difficult or impossible on adequate terms,
with consequential potential negative effects on the Group’s capital adequacy, business and/or financial
condition. The risk of any sudden, material adverse impact on the Generali Group is likely to be
addressed in the context of the continuous dialogue with 1VASS, both on an on-going basis and as part of
the process when applying for I\VASS’ approval for the redemption and, where required, issuance of
subordinated instruments, with a view to mitigating any possible effect.
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The Group uses its Partial Internal Model (PIM), which has been approved by I\VASS for the calculation
of its capital requirements to better reflect its risk profile. Following the IVASS authorisation received in
December 2020 for the extension to operational risks, the Group’s PIM covers all quantifiable risks of
the Group. See further the paragraph headed “Partial Internal Model (PIM)” (pages 125 — 126) in Part C
(Solvency Position) of the Risk Report contained in the Management Report to Assicurazioni Generali’s
2020 Annual Integrated Report and Consolidated Financial Statements, incorporated by reference in this
Base Prospectus. The solvency ratio is calculated with the PIM for the Group legal entities for which
authorisation has been granted, while other insurance entities adopt the standard formula. Solvency Il
requires insurance undertakings to continue to satisfy a number of post-approval requirements. In case of
non-compliance with these requirements provoking material effects, the supervisory authorities may
require insurance undertakings to revert to calculating their Solvency Capital Requirement in accordance
with the standard formula.

More broadly, recent turmoil in the financial markets has resulted in significant regulatory changes
affecting financial institutions, including insurance and reinsurance undertakings, as well as reforms and
new regulatory actions aimed at addressing the issue of systemic risk and the perceived gaps in the
regulatory framework viewed to have contributed to the financial crisis. Initiatives aimed at crisis
prevention and facilitating the resolution of failing institutions include the publication by the Financial
Stability Board (“FSB”) in November 2011 of “Key Attributes of Effective Resolution Regimes for
Financial Institutions”, supplemented first in October 2014 and then in June 2016 with additional
guidance - applicable to systematically important insurances - on how these key attributes should be
applied to the insurance sector, and the on-going development of recovery and resolutions standards by
the International Association of Insurance Supervisors (“lAIS”, which is among others a member of the
FSB). In Europe, as part of the 2020 Review, there are ongoing discussions on the harmonisation of
national insurance guarantee schemes and proposals to establish a recovery and resolution framework
for insurance.

As a result of these ongoing consultations and discussions, it is unclear how, and to what extent, the
introduction of new regulations or standards and changes to the current legislative framework will
impact the Group.

Other regulatory initiatives, including increasing regulatory and law enforcement scrutiny by EU and its
member countries on anti-money laundering (such as the Anti-Money Laundering Directive — see “The
entry into force at national level of the Anti Money Laundering Directive could adversely affect Generali
Group’s business, results of operations and financial conditions” below), counterterrorist-financing and
international sanctions requirements, directives concerning corruption, insider trading, market abuses,
data protection (such as the General Data Protection Regulation — see “The application of the General
Data Protection Regulation could adversely affect Generali Group’s business, results of operations and
financial conditions” below) and protection for retail investors (such as the PRIIPs Regulation — see
“The application of the EU Regulation on key information documents for packaged retail and insurance-
based investment products could adversely affect Generali Group’s business, results of operations and
financial conditions” below) and more stringent regulatory requirements as well as investigations of the
asset management and insurance industries (such as the Insurance Distribution Directive) as a whole,
could increase the cost of doing business or affect the competitive balance in general. Regulatory
proceedings as a result of non-compliance with applicable regulations or failure to undertake corrective
action could result in adverse publicity for, or negative perceptions regarding, the regulated entity, as
well as diverting management’s attention away from the day-to-day management of the business. A
significant regulatory action against a member of the Generali Group could have a material adverse
effect on the business of the Generali Group, its results of operations and/or financial condition. In
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addition, changes in government policy, legislation or regulatory interpretation applying to the financial
services industry in the markets in which the Generali Group operates may adversely affect its product
range, distribution channels, capital requirements and, consequently, its results and financing
requirements. These changes, which may occur at any time, include possible changes in government
pension requirements and policies, the regulation of selling practices and solvency requirements.

Supervisory requirements and policy measures developed by the IAIS may increase capital
requirements and impose a more stringent level of regulatory scrutiny

The 1AIS has developed three tiers of supervisory requirements and actions applicable to the insurance
industry. These include:

- Insurance Core Principles (“ICPs”) that are intended to apply to the supervision of all insurers
and insurance groups, regardless of size, complexity or systemic importance; and
- a common framework (“ComFrame”) for the supervision of internationally active insurance
groups (“lIAIGs”). The ComFrame aims to introduce a risk based, global insurance capital
standard (the Insurance Capital Standard, “ICS”) applying to 1AIGs, to be enforced by the
national regulators.
The IAIS formally adopted ComFrame and ICS Version 2.0 in November 2019. Implementation of ICS
Version 2.0 will be conducted in two phases: firstly, ICS Version 2.0 will be used for confidential
reporting to group-wide supervisors and discussion in supervisory colleges during a “monitoring period”
that will last for five years. The ICS will not be used as a prescribed capital requirement in this phase;
secondly, ICS will be implemented as a group-wide prescribed capital requirement. Assicurazioni
Generali’s status as an 1AIG will result in enhanced supervision and regulation under the ComFrame.

The 1AIS has furthermore adopted the holistic framework for assessment and mitigation of systemic risk
in the insurance sector, for implementation from the beginning of 2020. The framework consists of an
enhanced set of supervisory policy measures and powers of intervention, an annual IAIS global
monitoring exercise, and collective discussion on the outcomes and appropriate supervisory responses,
along with a robust implementation assessment. The holistic framework provides for certain elements of
the policy measures developed by the I1AIS for Global Systematically Important Insurers (“G-Slls”) to
be integrated into the revised ICPs and ComFrame material and potentially applied, subject to the
proportionality principle, to a larger set of insurers than those insurers that have been identified as G-
Slls in the past. Designation of G-SlIs by the FSB has been suspended as from the beginning of 2020,
subject to review in November 2022 by the FSB in consultation with the IAIS and national authorities.
Assicurazioni Generali was designated as a G-SllI in FSB’s 2013 and 2014 assessments, and future
policy changes in this area could potentially affect the Group.

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

The application of the General Data Protection Regulation could adversely affect Generali
Group’s business, results of operations and financial conditions

The General Data Protection Regulation (EU Regulation No. 2016/679; the “GDPR”) repealed the Data
Protection Directive (95/46/EC) and is aimed at providing a consistent and harmonised regulatory
framework for the processing of personal data within the European Union. The GDPR was adopted in
2016 and has applied since 25 May 2018. The Italian government approved Legislative Decree No. 101
of 10 August 2018 for the purpose of harmonizing the existing legal framework with the new GDPR
provisions and implementing those requirements addressed to Member States. The GDPR applies
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whenever personal data (i.e., any information directly or indirectly related to an identified or identifiable
natural person) is processed within the European Union and, additionally, where personal data is
processed outside the European Union in relation to: (i) the offer of goods or services to individuals in
the European Union, or (ii) the monitoring of behaviour if taken place within the European Union;
therefore, the GDPR applies even to organisations processing personal data in the European Union even
if they have no presence within the EU.

Broadly, the changes introduced by the GDPR include the following areas: (i) a single regulation across
the EU; (ii) increased enforcement powers for the data protection Authorities with the ability to impose
fines of up to 4% of global annual turnover (or up to 2% for breach of certain provisions); (iii) the
introduction of a new EU-wide advisory body, the European Data Protection Board, replacing the Article
29 of the Data Protection Directive (95/46/EC) Working Party; (iv) a single lead supervisory Authority
for handling issues connected with data processing operations performed in multiple jurisdictions of the
EU; (v) the introduction of new principles, such as the principle of accountability; (vi) the obligation,
under certain circumstances, to appoint an independent Data Protection Officer; (vii) new rights for
individuals, including the “right to be forgotten” and the right to data portability; and (viii) provisions
for mandatory data breach notification to the Supervisory Authorities and, in certain cases, the affected
individuals.

The changes introduced by the GDPR (and any future integrations and amendments) have important
impacts on Generali Group as well as the European insurance market in general, as a result of, inter alia,
an increase in compliance costs and obligations.

The transposition of the Insurance Distribution Directive could adversely affect Generali
Group’s business, results of operations and financial conditions

The Insurance Distribution Directive ((EU) 2016/97) (“IDD”), which is the recast of Directive
2002/92/EC, as amended or superseded (the Insurance Mediation Directive, “IMD”), was adopted by
the European Parliament and the Council on 20 January 2016 and was incorporated into Italian law by
Legislative Decree No. 68 of 21 May 2018, which amended and supplemented the Italian Code of
Private Insurance and Legislative Decree No. 58/1998.

Broadly, the IDD which is a minimum harmonisation directive, introduces, inter alia, the following
changes: (i) extended scope to cover the distribution of insurance and reinsurance products, whether
directly by an insurance undertaking or indirectly by an insurance intermediary or, provided that a
number of conditions are met, an ancillary insurance intermediary; (ii) more stringent disclosure and
transparency requirements, including information on remuneration and introduction of a standardised
information document for non-life insurance products (the Insurance Product Information Document,
“IP1D™); (iii) introduction by Member States of rules to ensure that distributors are not remunerated and
do not remunerate or assess the performance of their employees in a way that conflicts with the duty to
act in the best interests of customers; (iv) enhanced professional knowledge and competence
requirements for persons involved in distribution activities; (v) introduction of new rules on product
oversight and governance; (vi) information requirements on cross-selling and bundling; and (vii)
additional specific disclosure and transparency requirements and conduct of business rules (including
rules on conflicts of interests; inducements; assessment of suitability and appropriateness; and rules
applicable to non-complex insurance products) for insurance-based investment products.

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

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

The application of the EU Regulation on key information documents for packaged retail and
insurance-based investment products could adversely affect Generali Group’s business, results of
operations and financial conditions

The EU Regulation No. 1286/2014 on key information documents for packaged retail and insurance-
based investment products (as amended, the “PRIIPs Regulation™) is aimed at providing a consistent
regulatory framework for ensuring that retail investors are provided with standard information included
under a dedicated key information document (“KID”) whose format and standard has been harmonised
in order to enable retail investors to understand and compare the key features and risks of the PRIIPs.
The PRIIPs Regulation, as supplemented by Commission Delegated Regulation (EU) 2017/653 laying
down regulatory technical standards with regard to the presentation, content, review and revision of key
information documents and the conditions for fulfilling the requirement to provide such documents, was
directly applicable in all EU Member States as of 1 January 2018, save for UCITS and relevant non-
UCITS funds who are exempted from application until 31 December 2021. Guidelines and clarifications
have been published by the European Commission and the European Supervisory Authorities (“ESAS”)
in order to promote common supervisory approaches and practices in the implementation of the KID.

Broadly, the key information to be included under the KID which will require specific attention and,
possibly, the implementation of calculating models or dedicated processes are the followings: (i) the
summary risk indicator, aimed at expressing in a short and easily comprehensible way the level of risk
associated with the product; (ii) the possible maximum loss of invested capital and the appropriate
performance scenarios together with the connected assumptions, functional to understand the possible
return of the product; (iii) the direct and indirect costs associated with the product including, to allow
comparability, the total aggregate costs; (iv) the holding period, including an indication of the
recommended and, where applicable, the required minimum holding period. Specific issues may arise in
connection with the drafting of the KID for multi-option products considering their peculiar structure
which imply that information to be considered may also refer to a very large number of underlying
options.

The rules introduced by the PRIIPs framework (and potential modifications thereto following on-going
and future consultation processes) are likely to have a significant effect on Generali Group as well as the
European insurance market in general. Specifically, the KID and relating requirements affect the manner
in which the Group conducts its businesses involving packaged retail and insurance-based investment
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products, and will likely result in more stringent selling practices and increase in compliance costs and
obligations.

The entry into force at national level of the Anti Money Laundering Directive could adversely
affect Generali Group’s business, results of operations and financial conditions

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

The changes introduced by the 4AMLD, as amended by the 5AMLD, and by the Italian implementing
legislation are likely to have a significant impact on Assicurazioni Generali as well as the European
insurance market in general, as a result of the more stringent requirements that will lead to increased
costs of compliance.

Risks related to international sanctions with regard to sanctioned countries and to investigations
and/or proceedings by the competent authorities

Assicurazioni Generali, the Group, its clients and partners are required to comply with sanction regimes
applicable, in a number of jurisdictions outside Italy where they operate. In accordance with such
sanction regimes, Assicurazioni Generali and the relevant Group companies must comply with financial
or economic sanctions imposed by, inter alia, the United States of America, the European Union and the
United Nations on certain countries (the “Relevant Sanctioned Countries”) and on certain persons, in
each case, to the extent applicable to, and does not otherwise result in a violation by, Assicurazioni
Generali or the relevant Group company, of legislation of mandatory application such as Council
Regulation (EC) No. 2271/96 (the “EU Blocking Regulation”) and implementing acts thereof.
Sanctions imposed by different jurisdictions may vary in scope and, in certain cases such as sanctions
imposed by the United States, have extra-territorial application. Applicable sanction regimes, in
particular sanctions imposed by the United States, are subject to changes (for example, revoking u-turn
transactions with a sanctioned country, reinforcing sanctions on specific regimes) that are difficult to
predict and may limit the ability of Assicurazioni Generali and the Group to continue to transact and
conduct business with certain clients or to maintain commercial relationships with specific
counterparties, if sanctioned, and/or counterparties that are located in Relevant Sanctioned Countries. As
of the date of this Base Prospectus, Assicurazioni Generali and the Group have limited commercial
relationships with certain counterparties connected to Relevant Sanctioned Countries which are
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constantly monitored by Assicurazioni Generali internally and are in any case conducted in compliance
with applicable laws and regulations.

Internal control risk and other business risks

Risk management policies, procedures and methods may leave the Generali Group exposed to
unidentified or unanticipated risks

The Generali Group has devoted significant resources to developing policies, procedures and assessment
methods to manage market, credit, liquidity and operating risks and intends to continue to do so in the
future. See further Part B (Group Risk Management System) (pages 119 — 120) of the Risk Report in the
Management Report to Assicurazioni Generali’s 2020 Annual Integrated Report and Consolidated
Financial Statements, incorporated by reference in this Base Prospectus. Nonetheless, the Generali
Group’s risk management techniques and strategies may not be fully effective in mitigating its risk
exposure in all market environments or against all types of risks, including risks that the Generali Group
fails to identify or anticipate. If existing or potential customers believe that the Generali Group’s risk
management policies and procedures are inadequate, the Issuer’s revenues and profits may be negatively
affected.

The Generali Group is subject to reputational risk

Reputational risk refers to potential losses arising from deterioration or a negative perception of the
Generali Group among its customers and stakeholders. Within the Group’s Reputational Risk Guideline,
reputational risks are mostly considered second order risks, directly referring to Environmental, Social
and Governance related transactions or consequent to operational risks. The occurrence of any of the
foregoing could damage the Group’s brands and reputation, lead to negative publicity and increased
scrutiny by regulators as well as adversely impact perception of the Group by the market, rating
agencies, customers, media and other stakeholders. These could, in turn, have an adverse effect on the
Group’s performance, financial condition and prospects.

The Generali Group may be affected by increased competition

The Italian insurance market has experienced significant changes in recent years due to the introduction
of several laws and regulations as a result of the implementation of a number of insurance directives
issued by the European Union (EU). As a result, direct marketing of non-life and life insurance may be
carried out on a cross-border basis and therefore for insurance companies it is much easier to operate
outside their home state. The development of a single European market together with the reduction of
regulatory restrictions is also facilitating the growth of new distribution systems, partially replacing the
traditional reliance on insurance intermediaries such as agents. Changes in the regulatory regime and
consolidation in the insurance industry have also increased (and will likely increase) competitive
pressure on insurance companies in the Italian market in general. There is no assurance that the Generali
Group will be always able to compete successfully in the future against existing or potential competitors
or that the Generali Group’s business, financial condition and results of operations will not be adversely
affected by increased competition.

As primarily a holding company, Assicurazioni Generali depends on the earnings and cash flows
of its operating subsidiaries, which may not be sufficient to meet its debt service obligations

As primarily a holding company, Assicurazioni Generali is dependent on the earnings and cash flows of,
and dividends and distributions from, its operating subsidiaries to pay expenses and to meet its debt
service obligations including the payment of interests and repayment of principal on Notes issued by it
under the Programme. Significant cash or cash equivalent balances may be held from time to time at
Assicurazioni Generali’s operating subsidiaries. Some of these operating subsidiaries will also have debt

30



outstanding or may be subject to acquisition agreements that impose restrictions on such operating
subsidiaries’ ability to pay dividends, but these restrictions are not expected to be significant in the
context of Assicurazioni Generali’s overall liquidity. If earnings and cash flows of its operating
subsidiaries are substantially reduced, Assicurazioni Generali may not be in a position to meet its
operational needs or to meet interest payment or principal redemption obligations in respect of Notes
issued by it under the Programme.

Risks associated with the Group’s business in Russian Federation

The Group is present in the Russian Federation through its 38.5 per cent per cent. indirect participation
in the Russian insurer, Ingosstrakh. Sanctions were imposed by the United States, the European Union
and Canada against Russian Federation, Russian entities or Russian individuals in 2014. In 2017 the
U.S. Countering America’s Adversaries Through Sanctions Act (CAATSA) has introduced new financial
sanctions targeting a wide range of Russian activity and requested the U.S. Administration to evaluate
the introduction of sanctions on “senior political figures and oligarchs in the Russian Federation”. On 6
April 2018, US Treasury designated on the SDNs list Russian oligarchs, officials and entities including,
among others, Oleg Deripaska. On the basis of the latest information available to the Issuer, as at 10
May 2021, Oleg Deripaska owned 10 per cent participation in Ingosstrakh.

Further US financial sanctions could be introduced, even though there is no certainty as to whether, or
when, this will happen. If these sanctions will be implemented coupled with a significant deterioration of
the general economic conditions of Russia and a decline in the growth rates, a material adverse effect on
the Group’s operations in Russian Federation may occur.

Risks relating to the market and macro-economic conditions and other emerging risks

Difficult market and economic conditions, instability in (and the United Kingdom’s withdrawal
from) the European Union together with the risk of potential sovereign debt credit deterioration,
have had, and may continue to have, an adverse effect on the Generali Group’s results of
operations, business and financial condition

The European sovereign debt crisis had in the past, and could in the future have, an impact on the
financial markets and economic conditions in Europe and worldwide. In particular, the Issuer is subject
to the risk of potential sovereign debt credit deterioration on the amounts of Italian and other sovereign
debt obligations held in its investment portfolio. Factors such as deterioration of the economic
conditions in Europe and in other parts of the world, particularly in the context of a resurgence of the
sovereign debt crisis, geopolitical tensions and/or financial market volatility or a downgrading of those
sovereigns to which the Group is exposed could all have a negative impact on the Issuer’s financial
condition, results of operations or cost of risk in general.

Persistent market tensions might affect negatively the funding costs and economic outlook of some euro
member countries. In Europe, the United Kingdom voted on 23 June 2016 in a national referendum to
withdraw from the European Union (“Brexit”) and gave formal notice to the European Council under
Article 50 of the Treaty on European Union of its intention to withdraw on 29 March 2017. Following
the approval of the withdrawal agreement by the United Kingdom and the European Union in January
2020, on 31 January 2020 the United Kingdom officially ceased to be a Member State of the European
Union and the transitional period ended on 31 December 2020. A free trade agreement in goods known
as the “UK-EU Trade and Cooperation Agreement” was reached between the United Kingdom and the
European Union on 24 December 2020. In addition, the United Kingdom incorporated into its law the
majority of EU law in order to mitigate the effect of the EU treaties ceasing to apply at the end of the
transitional period. However, no agreement has yet been reached on numerous areas, including the cross-
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border provision of services, the “passporting” of UK and EU financial institutions, the determination of
equivalence between EU and UK financial market regulations, or judicial cooperation in civil matters.
Accordingly, there remains significant uncertainties with regard to the overall effects of Brexit on the
economic outlook of both the United Kingdom and the European Union, and its implications on the legal
rights and obligations of commercial parties across all industries and in the services sector.

The possible withdrawal from the EU of any other EU Member State could have far-reaching and
unpredictable consequences for the financial markets and the real economy, resulting in, inter alia,
financial market turbulences including a widening of spreads, which could adversely affect the Group’s
business and results of operations and financial position.

Furthermore, other geopolitical developments (including as regards the Recovery Plan and the pandemic
emergency purchase programme) can all influence the economic outlook of Italy in particular and of the
European Union in general as well as impact the local and global financial markets. Lingering market
tensions as a result of adverse geopolitical developments might affect negatively the global economy and
hamper the recovery of the euro area. Moreover, the tightening fiscal policy by some countries might
weigh on households’ disposable income and on corporate profits with negative implications for the
Generali Group’s business, results and financial position. See further the subparagraph headed
“Geopolitical and Financial Instability” (page 20) in the paragraph “Challenges and Opportunities of
the Market Context” of the Management Report to Assicurazioni Generali’s 2020 Annual Integrated
Report and Consolidated Financial Statements, incorporated by reference in this Base Prospectus.

The insurance sector is mostly vulnerable to financial markets and the macro-economic landscape.
Generali has proven to be resilient to both financial risks and credit risks. Nevertheless, financial
instability and the persistently low interest rate environment still represent the key challenges for the
insurance sector and Generali Group as well, in a context of increasing uncertainty such as that observed
with the Covid-19 pandemic since early 2020.

Any further deterioration, or delay in the recovery, of the Italian economy, and any downgrade of the
Italian sovereign credit rating and its consequential impact on the financial markets, could have a
material adverse effect on the Generali Group’s business, in light of the Generali Group’s significant
exposure to the Italian economy. In addition, if any of the countries in which the Generali Group
operates witnessed a significant deterioration in economic activity, the Generali Group’s results of
operations, business and financial condition would be materially and adversely affected.

The coronavirus outbreak could adversely affect social and economic environment, financial
markets as well as the Group’s operations

The coronavirus pandemic outbreak has a significant impact on the macroeconomic environment, both
at present and into the near future, and has resulted in unprecedented volatility as well as economic and
financial disruptions in Italy and worldwide. In particular, prolonged stress in financial market
conditions as a consequence of the outbreak has negatively affected market liquidity, and interventions
by governments and central banks may prove ineffective or inadequate. Restrictions and quarantines
introduced to date have led to social and economic shocks in multiple business segments, including
those in which the Group operates, with potentially long-lasting effects. The consequential rise in the
mortality and morbidity rates caused by the pandemic will likely affect the performance of the Group’s
life insurance business unit as a result of an increase in claims, while the wider implications of the
pandemic on the disposable income of individuals may impact consumer demand in other business units.
Containment measures may also result in business disruptions, and affect the financial conditions, of the
Group’s suppliers, customers and counterparties. Regulatory authorities may furthermore impose
moratorium measures that could limit the ability of the Group’s financial institutions to enforce debts, or
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capital conservation measures that prohibit the payment of dividends by the Group’s subsidiaries to the
parent company. All these factors may have an adverse impact on the Group’s business operations, its
funding and liquidity as well as the market value of its assets.

The coronavirus pandemic has had and will continue to have significant and persistent consequences for
a long time to come both in the economic and social spheres. To address these consequences,
extraordinary efforts are being put in place by local governments and the European Union to boost
economic recovery (such as the Next Generation EU). The Generali Group has promptly implemented a
series of initiatives to ensure business continuity and continues to pursue diligently its activities and to
execute its strategy, and is working to significantly reduce costs in order to reduce the negative impact of
the pandemic on its business and confirm its solidity. A daily monitoring process of the Group and local
solvency position implemented in 2020 has allowed to provide timely and constant information on the
solvency position with respect to the evolution of the financial markets resulting from the impact of the
pandemic (for further information on the solvency position of the Group, see the paragraph headed
“Partial Internal Model (PIM)” in Part C (Solvency Position) of the Risk Report contained in the 2020
Annual Integrated Report, incorporated by reference in this Base Prospectus). Furthermore, the
immediate implementation of remote working involving over 90% of the Group’s administrative
employees worldwide and forward-looking investments made over the past years in digitalisation has
enabled Generali to guarantee full operating continuity and provide maximum support to its customers,
in line with its ambition to be their Lifetime Partner. For a further description of the effects of the
coronavirus pandemic on the Generali Group, including actions implemented in individual business
segments to address these effects, see the subparagraphs headed “Pandemics and Extreme Events”
(pages 21-24) in the paragraph “Challenges and Opportunites of the Market Context — Pandemics and
Extreme Events” of the Management Report to Assicurazioni Generali’s 2020 Annual Integrated Report
and Consolidated Financial Statements, incorporated by reference in this Base Prospectus. Despite
measures put in place by the Group and the resilience of the Generali 2021 strategy, the negative
repercussions of the coronavirus pandemic on the global economy have had a negative impact on
Generali’s operating result for 2020. See further the paragraph headed “Disclosure on the quantitative
impacts of Covid-19 on the Group” (page 70) of the Management Report to Assicurazioni Generali’s
2020 Annual Integrated Report and Consolidated Financial Statements, incorporated by reference in this
Base Prospectus. The extent to which the pandemic and the related economic crisis will continue to
affect Generali’s business, results of operation and financial condition, as well as its capital and liquidity
over time, will depend on future developments, that are highly uncertain and cannot be predicted,
including the scope and duration of the pandemic (affected, in turn, also by developments relating to
variants of the virus and roll-out of the vaccines) and the effectiveness of the economic stimulus package
put in place.

Climate change may have an impact on the Generali Group’s business

Climate change is a material risk with possibly more limited effects over the short term, however
potentially catastrophic over the long term. Associated with this risk is a high degree of uncertainty in
accurately determining a time frame and magnitude of the impacts, especially at the local level. The
identified impacts on the Group can be classified as physical risks and transition risks (from which
litigation risks might potentially emerge).

The physical risks are determined by the change or intensification of weather phenomena (including
extreme natural events such as storms and cyclones, flooding, fires and a rise in sea level) which affect
pricing risk and natural catastrophic risk in the Group’s non-life business, impacting — conditions being
equal — on the number and cost of the claims and their management expenses, as well as reinsurance
costs. The Group’s life segment might also be affected due to worsening of the expected mortality and
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morbidity rates caused by (inter alia) intensification of the heat waves and the expansion of the habitats
suitable for hosting carriers of tropical diseases. Although the Group has defined processes and tools to
manage and mitigate physical risks (including monitoring the adequacy of its actuarial models to assess
and rate physical risks, recourse to risk transfer mechanisms, periodical analysis of its investments,
product and service innovation processes, development of partnerships in the sector to identify system
solutions), these processes and tools may not be fully effective in mitigating Group’s exposure in such
risks or against all risks falling into this category, including risks that the Generali Group fails to identify
or anticipate.

The transition risk is associated with the decarbonisation of the economy, with consequential changes in
domestic and international public policies, technologies and consumer preferences which might affect
the value of the Group’s investments linked to activities, sectors or countries having a high carbon
footprint. This risk may also manifest as reputation risk resulting from trade relations with companies of
the coal sector. As a result, the policies put in place by the Group may not be fully effective in mitigating
Group’s exposure in the transition risk or against all risks falling into this category, including risks that
the Generali Group fails to identify or anticipate due to the high degree of uncertainty, such as political,
social and market dynamics and technological changes.

Finally, given the relevance of the risk, Group Risk Management is leading a cross-functional “Climate
Change Risk Project” with the purpose to set a Risk Management Framework structured on a 4 steps
approach, being ldentification, Measurement, Management and Reporting. The major focus during the
initial steps of the project have been climate scenario selection and a scenario analysis on investment
corporate portofolio and the P&C underwriting business.

See further the paragraph headed “Climate Change” (pages 26-28) in the paragraph “Challenges and
Opportunites of the Market Context” of the Management Report to Assicurazioni Generali’s 2020
Annual Integrated Report and Consolidated Financial Statements, incorporated by reference in this Base
Prospectus.

RISKS RELATING TO THE NOTES

1.

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
features:

Notes subject to optional redemption by the Issuer

In case the relevant Final Terms specifies that the Notes are redeemable at the option of the Issuer
pursuant to Condition 8.2 (Redemption for tax reasons), Condition 8.3 (Redemption at the option of the
Issuer) or Condition 8.4A (Clean-up Call Option) of the Senior Notes, or Condition 10.2 (Redemption
for tax reasons), Condition 10.3 (Redemption at the option of the Issuer), Condition 10.4 (Optional
Redemption due to a Regulatory Event), Condition 10.5 (Optional Redemption due to a Rating Event),
Condition 10.6 (Optional Redemption due to an Accounting Event) or Condition 10.6A (Clean-up Call
Option) of the Tier 2 Conditions or the Tier 3 Conditions, the Issuer may — on the relevant Optional
Redemption Date (Call) or, as the case may be, upon occurrence of the relevant event — elect to exercise
such option to redeem the Notes subject to, in the case of Tier 2 Notes or Tier 3 Notes, satisfaction of the
Conditions for Redemption and any other regulatory requirements applicable to such redemption. The
Issuer shall determine at its sole discretion whether or not to exercise such early redemption option and
is not, under any circumstances, obliged to exercise any such early redemption option.
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An optional redemption feature of Notes is likely to limit their market value. During any period when
the Issuer may elect to redeem Notes, or be perceived to be likely to exercise its option to redeem Notes,
the market value of those Notes generally will not rise substantially above the price at which they can be
redeemed. This also may be true prior to any redemption period. The Issuer may be expected to redeem
Notes when its cost of borrowing is lower than the interest rate on the Notes. At those times, an investor
generally would not be able to reinvest the redemption proceeds at an effective interest rate as high as
the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in the light of other investments available at that
time.

Redemption for tax reasons

In the event that the Issuer has or will become obliged - as a result of any change in or amendment or
clarification to, the laws, regulations or other rules of the Republic of Italy or of any political subdivision
or any authority thereof or therein having power to tax, or as a result of any change in, or amendment or
clarification to, the application of official or generally published interpretation (or application or
interpretation made for the first time) of such laws, regulations or other rules, including the publication
or pronouncement of any decision or interpretation by any competent court or authority providing for a
position with respect to such laws, regulations or other rules that differs from the previously generally
accepted position or otherwise differs from prior written confirmation given by the competent authority
in respect of tax treatment of the Notes, which change, amendment or clarification becomes effective on
or after the date of issue of the relevant Notes - to pay additional amounts in respect of such Notes due to
any withholding or deduction for or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on
behalf of Italy or any political subdivision thereof or any authority therein or thereof having power to
tax, and such obligation cannot be avoided by the Issuer taking reasonable measures available to it, the
Issuer may redeem all outstanding Notes in accordance with the relevant Conditions.

In addition, in the case of Subordinated Notes and, if early redemption for tax non-deductibility is
specified in the Final Terms of the Senior Notes, Senior Notes, in the event that interest payable by the
Issuer in respect of the Notes is no longer, or will no longer be, deductible by the Issuer for Italian
income tax purposes, or such deductibility is materially reduced, as a result of any change in, or
amendment or clarification to, the laws or regulations or applicable accounting standards of the Republic
of Italy, or any political subdivision or any authority thereof or therein having power to tax, or as a result
of any change in, or amendment or clarification to, the application of official or generally published
interpretation (or application or interpretation made for the first time) of such laws, regulations or
applicable accounting standards, including the publication or pronouncement of any decision or
interpretation by any competent court or authority providing for a position with respect to such laws,
regulations or other rules that differs from the previously generally accepted position or otherwise differs
from prior written confirmation given by the competent authority in respect of tax treatment of the
Notes, which change, amendment or clarification becomes effective on or after the date of issue of the
Notes, and such non-deductibility cannot be avoided by the Issuer taking reasonable measures available
to it, the Issuer may redeem all outstanding Notes in accordance with the relevant Conditions.

Based on Italian tax law, as currently in force, any interest on Notes issued by Assicurazioni Generali
will only be deductible up to 96 per cent. when determining the taxable income of Assicurazioni
Generali for corporate income tax purposes. See also the risk factor headed “Notes subject to optional
redemption by the Issuer”.
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Redemption due to other reasons

If specified as being applicable in the relevant Final Terms, if the Issuer determines that a Rating Event,
an Accounting Event or a Regulatory Event (each as defined in the relevant Terms and Conditions) has
occurred, the Issuer may redeem all relevant outstanding Notes in accordance with the relevant
Conditions.

In the event that the Notes are redeemed due to a Rating Event, an Accounting Event or a Regulatory
Event, an investor may not be able to reinvest the redemption proceeds in a comparable security at an
effective interest rate as high as that of the relevant Notes. See also the risk factor headed “Notes subject
to optional redemption by the Issuer”.

SONIA Linked Interest Notes, SOFR Linked Notes, CMS Linked Interest Notes and €STR Notes

The Issuer may issue Notes with interest determined by reference to SONIA, the SOFR, the CMS Rate
and €STR which determine the amount of interest (each, a “relevant factor”). Potential investors should
be aware that:

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

(iii)  arelevant factor may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices; and

(iv) 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.

EU reform of “benchmarks” (including EURIBOR and other interest rate index and equity,
commodity and foreign exchange rate indices)

The Euro Interbank Offered Rate (“EURIBOR”) and other indices which are deemed “benchmarks”
(“Benchmarks™) are the subject of recent national, international and other regulatory guidance and
proposals for reform. Some of these reforms are already effective while others are still to be
implemented. These reforms may cause such Benchmarks to perform differently than in the past, or to
disappear entirely, or have other consequences which cannot be predicted. Any such consequence or any
other consequential changes to Benchmarks as a result of EU, UK, or any other proposals for reform or
other initiatives or investigations, or any further uncertainty in relation to the timing and manner of
implementation of such changes could have a material adverse effect on any Notes linked to a
Benchmark.

Key international reforms of Benchmarks include 10SCO’s proposed Principles for Financial
Benchmarks (July 2013) (the “IOSCO Benchmark Principles”) and the EU Benchmark Regulation.
The UK Benchmark Regulation applies to the provision of Benchmarks and the use of a Benchmark in
the UK. Similarly it prohibits the use in the UK by UK supervised entities of Benchmarks of
administrators that are not authorised by the UK Financial Conduct Authority (the “FCA”) or registered
on the FCA register (or, if non-UK based, not deemed equivalent or recognised or endorsed).

The 10SCO Benchmark Principles aim to create an overarching framework of principles for
Benchmarks to be used in financial markets, specifically covering governance and accountability, as
well as the quality and transparency of Benchmark design and methodologies. A review published in
February 2015 on the status of the voluntary market adoption of the IOSCO Benchmark Principles noted
that, as the Benchmarks industry is in a state of change, further steps may need to be taken by I0SCO in
the future, but that it is too early to determine what those steps should be. The review noted that there
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has been a significant market reaction to the publication of the I0SCO Benchmark Principles, and
widespread efforts being made to implement the IOSCO Benchmark Principles by the majority of
administrators surveyed.

On 17 May 2016, the Council of the European Union adopted the EU Benchmark Regulation. The EU
Benchmark Regulation was published in the Official Journal on 29 June 2016 and entered into force on
30 June 2016. Subject to various transitional provisions, the EU Benchmark Regulation applies from 1
January 2018, except that the regime for “critical” Benchmark has applied from 30 June 2016 and
certain amendments to Regulation (EU) No 596/2014 (the “Market Abuse Regulation”) have applied
from 3 July 2016. Subject to the transitional provisions set out in Article 51 of the EU Benchmark
Regulation, the EU Benchmark Regulation would apply to “contributors”, “administrators” and “users
of” Benchmarks in the EU, and would, among other things, (i) require Benchmark administrators to be
authorised (or, if non-EU-based, to be subject to an equivalent regulatory regime) and to comply with
extensive requirements in relation to the administration of Benchmarks and (ii) ban the use of
Benchmarks of unauthorised administrators. The scope of the EU Benchmark Regulation is wide and, in
addition to applying to so-called “critical benchmark” indices such as EURIBOR, could also potentially
apply to many other interest rate indices, as well as equity, commaodity and foreign exchange rate indices
and other indices (including “proprietary” indices or strategies) which are referenced in listed financial
instruments (including listed Notes), financial contracts and investment funds. The transitional period
under the EU Benchmark Regulation has been extended for two years for critical benchmarks and third
country benchmarks by Regulation (EU) 2019/2089 of 27 November 2019. Accordingly, providers of
critical benchmarks (such as EURIBOR) have until 31 December 2023 to comply with the new EU
Benchmark Regulation requirements.

The EU Benchmark Regulation and/or the UK Benchmarks Regulation, as applicable, could also have a
material impact on any listed Notes linked to an index based on a Benchmark, including in any of the
following circumstances: (i) an index which is a Benchmark may not be used as such if its administrator
does not obtain appropriate EU/UK authorisations or is based in a non-EU/UK jurisdiction, as
applicable, which (subject to any applicable transitional provisions) does not have equivalent regulation.
In such event, depending on the particular Benchmark and the applicable terms of the Notes, the Notes
could be adjusted or otherwise impacted; (ii) the methodology or other terms of the Benchmark related
to a series of Notes could be changed in order to comply with the terms of the EU Benchmark
Regulation and/or UK Benchmarks Regulation, and such changes could have the effect of reducing or
increasing the rate or level of the Benchmark or of affecting the volatility of the published rate or level,
and could lead to adjustments to the terms of the Notes.

Workstreams have been developed in Europe over recent years to reform EURIBOR using a hybrid
methodology and to provide fallback by reference to a euro risk-free rate (based on a euro overnight
risk-free rate as adjusted by a methodology to create a term rate). On 13 September 2018, the working
group on euro risk-free rates recommended €STR as the new risk-free rate. €ESTR was published by the
European Central Bank (the “ECB”) on 2 October 2019. In addition, on 21 January 2019, the euro risk-
free rate working group published a set of guiding principles for fallback provisions in new euro
denominated cash products (including bonds) and on 6 November 2019 such working group issued high-
level recommendations for fallback provisions in contracts referencing EURIBOR, which include a
recommendation that market participants incorporate fallback provisions in all new financial
instrumnents and contracts referencing EURIBOR.

Furthermore, in order to address systemic risk, on 2 February 2021 the Council of the European Union
approved the final text of the Regulation (EU) 2021/168 amending the Regulation (EU) 2016/1011 as
regards the exemption of certain third-country spot foreign exchange Benchmarks and the designation of
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replacements for certain Benchmarks in cessation, and amending Regulation (EU) No 648/2012. The
new framework delegates the European Commission to designate a replacement for Benchmarks
qualified as critical under the Regulation 2016/2011, where the cessation or wind-down of such a
Benchmark might significantly disrupt the functioning of financial markets within the European Union.
In particular, the designation of a replacement for a Benchmark should apply to any contract and any
financial instrument as defined in MiFID 1l that is subject to the law of a relevant state. In addition, with
respect to supervised entities, Regulation (EU) 2021/168 extends the transitional period for the use of
third-country Benchmarks until 2023 and the Commission may further extend this period until 2025 by a
delegated act to be passed before 15 July 2023. On 10 February 2021 the Council of the European Union
adopted the Regulation (EU) 2021/168 that was published in the Official Journal on 12 February 2021
and entered into force on the following day.

Any of the international, national or other reforms (or proposals for reform) or the general increased
regulatory scrutiny of Benchmarks could increase the costs and risks of administering or otherwise
participating in the setting of a Benchmark and complying with any such regulations or requirements.
Such factors may have the effect of discouraging market participants from continuing to administer or
participate in certain Benchmarks, trigger changes in the rules or methodologies used in certain
Benchmarks or lead to the disappearance of certain Benchmarks.

As at the date of this Base Prospectus, the European Money Markets Institute appears on the register of
administrators and benchmarks established and maintained by ESMA pursuant to article 36 of the EU
Benchmark Regulation.

Investors should be aware that if a Benchmark were discontinued or otherwise unavailable, the rate of
interest on Reset Notes and Floating Rate Notes which are linked to or which reference such Benchmark
will be determined for the relevant period in accordance with the fall-back provisions applicable to such
Notes.

The “Terms and Conditions of the Senior Notes”, the “Terms and Conditions of the Tier 2 Notes” and the
“Terms and Conditions of the Tier 3 Notes” provide for certain fallback arrangements in the event that a
published Benchmark, including an inter-bank offered rate such as EURIBOR or other relevant
reference rates (including, without limitation, mid-swap rates), or any page on which such Benchmark
may be published (or any successor service) becomes unavailable. In certain circumstances the ultimate
fallback for the purposes of calculation of interest for a particular Interest Period may result in the rate of
interest for the last preceding Interest Period being used. This may result in the effective application of a
fixed rate for Floating Rate Notes based on the rate which was last observed on the Relevant Screen
Page or, in the case of Fixed Rate Reset Notes, the application of the Reset Rate for a preceding Reset
Period or, in the case of Fixed Rate Reset Notes or Fixed-to-Floating Rate Notes, the application of the
initial Rate of Interest applicable to such Notes on the Interest Commencement Date or (in the case of
Fixed Rate Reset Notes), as applicable, the sum of the relevant Margin and the Reference Rate that most
recently appeared on the Relevant Screen Page. The relevant Terms and Conditions furthermore provide
for certain fallback arrangements in case a Benchmark Event otherwise occurs, including the possibility
that the rate of interest could be set by reference to a successor rate or an alternative reference rate and
that such successor rate or alternative reference rate may be adjusted (if required) in order to reduce or
eliminate, to the fullest extent reasonably practicable in the circumstances, any economic prejudice or
benefit (as applicable) to investors arising out of the replacement of the relevant Benchmark, all as
determined by the Issuer (acting in good faith and in consultation with an Independent Adviser).
However, due to the uncertainty concerning the availability of successor rates and alternative reference
rates and the involvement of an Independent Adviser, the relevant fallback provisions may not operate as
intended at the relevant time.
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In addition, pursuant to Condition 6.4 of the “Terms and Conditions of the Senior Notes”, Condition 8.4
of the “Terms and Conditions of the Tier 2 Notes” and Condition 8.4 of the “Terms and Conditions of
the Tier 3 Notes”, if a successor rate, alternative rate or adjustment spread is to be applied following the
occurrence of a Benchmark Event, certain changes may be made to the interest calculation provisions of
the Floating Rate Notes or Fixed Rate Reset Notes without the requirement for consent of the
Noteholders, if the Issuer - following consultation with the Independent Adviser and acting in good faith
- determines that such amendments are necessary to ensure the proper operation of the successor rate,
alternative rate and/or adjustment spread, save where, in the case of Subordinated Notes, such
amendments could reasonably be expected to prejudice the qualification of the relevant Notes as Tier 2
Notes or, as the case may be, Tier 3 Notes.

The market continues to develop in relation to risk free rates (including overnight rates) as a
reference rate for Floating Rate Notes

Investors should be aware that the market continues to develop in relation to risk free rates, such as
SONIA, SOFR and €STR as a reference rate in the capital markets for sterling, U.S. Dollar and Euro
bonds, respectively, and their adoption as alternatives to the relevant interbank offered rates. In
particular, market participants and relevant working groups are exploring alternative reference rates
based on risk free rates, including term SONIA, SOFR and €STR reference rates (which seek to measure
the market’s forward expectation of an average SONIA, SOFR or €STR rate over a designated term).

The market, or a significant part thereof, may adopt an application of risk free rates that differs (also
significantly) from that set out in the Conditions and used in relation to Notes referenced to a reference
rate under the Programme.

Interest on Notes which reference certain risk free rates is only capable of being determined immediately
prior to the relevant Interest Payment Date. It may be difficult for investors in Notes which reference
such risk free rate to reliably estimate the amount of interest which will be payable on such Notes.
Furthermore, if the Notes become due and payable or are otherwise redeemed early on a date other than
an Interest Payment Date, the Rate of Interest payable for the final Interest Period in respect of such
Notes shall only be determined immediately prior to the date the Notes became due and payable and
shall not be reset thereafter.

Since risk free rates are relatively new in the market, Notes linked to such rates may have no established
trading market when issued, and an established trading market may never develop or may not be very
liquid. Market terms for debt securities linked to SONIA, SOFR, €STR and/or any other risk free rate,
such as the spread over the rate reflected in interest rate provisions, may evolve over time, and trading
prices of any Notes linked to SONIA, SOFR, €STR and/or any other risk free rate may be lower than
those of later-issued debt securities linked to the same rate as a result.

Investors should consider these matters when making their investment decision with respect to any such
Floating Rate Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert the interest
rate will affect the secondary market and the market value of the Notes since the Issuer may be expected
to convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts
from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable
than then prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In
addition, the new floating rate at any time may be lower than the rates on other Notes. If the Issuer
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converts from a floating rate to a fixed rate, the fixed rate may be lower than then prevailing rates on its
Notes.

Reset Notes

Reset Notes will initially earn interest at the Initial Rate of Interest until (but excluding) the Reset Date
(or, if there is more than one Reset Period, the first Reset Date). On the first Reset Date and on each
subsequent Reset Date (if any) thereafter, the interest rate will be reset to the sum of the applicable Reset
Reference Rate and the applicable Reset Margin (the “Reset Rate™), which could be less than the Initial
Rate of Interest or the Reset Rate for prior Reset Periods, and could affect the market value of an
investment in the Reset Notes.

Maximum/Minimum Rate of Interest

To the extent that a Minimum Rate of Interest applies, investors should consider that where the interest
rate does not rise above the level of Minimum Rate of Interest, comparable investments in notes which
pay interest based on a fixed rate which is higher than the Minimum Rate of Interest are likely to be
more attractive to potential investors than an investment in the Notes. Under those conditions, investors
in the Notes might find it difficult to sell their Notes on the secondary market (if any) or might only be
able to realise the Notes at a price which may be substantially lower than the nominal amount.

To the extent that a Maximum Rate of Interest applies, investors should be aware that the Rate of
Interest is capped at such Maximum Rate of Interest level. Consequently, investors may not participate
in any increase of market interest rates, which may also negatively affect the market value of the 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.

Special provisions relating to Subordinated Notes

If the Issuer is declared insolvent and a winding up is initiated, before it can make any payments on
Subordinated Notes, it will be required to pay in full the holders of senior debt and meet its obligations
to all its other unsubordinated creditors (including unsecured creditors) as well as any other subordinated
creditors whose claims rank higher than the relevant Subordinated Notes. If this occurs, the Issuer may
not have enough assets remaining after these payments to pay amounts due under the relevant
Subordinated Notes. See further Condition 4 (Status of the Notes) of the Tier 3 Conditions and Condition
4.1 (Status — Senior Dated Subordinated Notes) and Condition 4.2 (Status — Deeply Subordinated Notes)
of the Tier 2 Conditions.

In addition, Subordinated Notes are subject to special provisions, driven by regulatory capital
requirements, which require the Issuer to defer payments to Noteholders of interest. See further
Condition 5.1 (Mandatory Deferral of Interest) of the Tier 3 Conditions and Condition 5.2 (Mandatory
Deferral of Interest) of the Tier 2 Conditions. In the case of Tier 2 Notes, if the relevant Final Terms
specify Optional Deferral of Interest as being applicable, such Notes will be furthermore subject to
special provisions as set out in Condition 5.1 (Optional Deferral of Interest) of the Tier 2 Conditions,
which entitle the Issuer to defer interest payments to Noteholders in the circumstances specified therein.
As a result, any deferral of interest payments, or perception that the Issuer will exercise its deferral right,
will likely have an adverse effect on the market price of the Notes. In addition, as a result of the interest
deferral provisions of the Notes, the market price of the Notes may be more volatile than the market
prices of other debt securities on which original issue discount or interest accrues that are not subject to
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such deferrals and may be more sensitive generally to adverse changes in the financial condition of the
Issuer.

Furthermore, the redemption of Subordinated Notes is subject to the satisfaction of the Conditions for
Redemption, and the Conditions provide that the scheduled maturity date of Subordinated Notes with a
specified maturity date or, in the case of an optional redemption of the Subordinated Notes, the relevant
Optional Redemption Date, shall be postponed if the Conditions for Redemption are not satisfied: see
further Condition 6 (Conditions for Redemption), Condition 10.1 (Redemption and Purchase -
Redemption), Condition 10.10 (Redemption and Purchase - Postponement of optional redemption dates)
and Condition 10.11 (Redemption and Purchase - Waiver of Redemption Suspension) of the Tier 2
Conditions and Condition 6 (Conditions for Redemption), Condition 10.1 (Redemption and Purchase —
Scheduled redemption), Condition 10.10 (Redemption and Purchase - Postponement of optional
redemption dates) and Condition 10.11 (Redemption and Purchase - Waiver of Redemption Suspension)
of the Tier 3 Conditions.

To the extent required under the Applicable Regulations in order for the Notes to be treated as regulatory
capital, the Conditions for Redemption will relate also to whether any insurance or reinsurance
undertaking included in the scope of group supervision is in an insolvent winding-up at that time (see
further sub-(iii) of the definition of “Conditions for Redemption” set out in Condition 2 (Interpretation)
of the Tier 2 Conditions and the Tier 3 Conditions). Where Optional Redemption due to a Regulatory
Event is stated as being applicable in the relevant Final Terms, the Issuer has the right to redeem the
Subordinated Notes early in the circumstances described, and subject to the conditions set forth, in
Condition 10.4 (Redemption and Purchase - Optional Redemption due to a Regulatory Event) of the Tier
2 Conditions and the Tier 3 Conditions.

The subordination level of Senior Dated Subordinated Notes issued under the Tier 2 Conditions
vis-a-vis More Senior Dated Subordinated Notes issued under the Tier 3 Conditions may vary

The More Senior Dated Subordinated Notes issued by Assicurazioni Generali under Condition 4.1
(Status of More Senior Dated Subordinated Notes of Assicurazioni Generali) of the Tier 3 Conditions
rank (A) for so long as any Relevant Existing Indebtedness is outstanding, (x) pari passu with such
Relevant Existing Indebtedness, and (y) at least pari passu with Senior Dated Subordinated Notes of
Assicurazioni Generali (other than, for clarity, Relevant Existing Indebtedness); and (B) provided that no
Relevant Existing Indebtedness is outstanding, senior to Senior Dated Subordinated Notes of
Assicurazioni Generali.

The Senior Dated Subordinated Notes issued by Assicurazioni Generali under Condition 4.1 (Status of
Senior Dated Subordinated Notes of Assicurazioni Generali) of the Tier 2 Conditions rank (A) for so
long as any Relevant Existing Indebtedness is outstanding, pari passu with (x) such Relevant Existing
Indebtedness, and (y) More Senior Dated Subordinated Notes of Assicurazioni Generali; and (B)
provided that no Relevant Existing Indebtedness is outstanding, junior to More Senior Dated
Subordinated Notes of Assicurazioni Generali.

“Relevant Existing Indebtedness” is defined in the Tier 3 Conditions and the Tier 2 Conditions as “the
following Dated Subordinated Obligations of Assicurazioni Generali if and for so long as their terms and
conditions do not permit the Issuer to issue subordinated obligations ranking senior thereto:

- €750,000,000 Fixed/Floating Rate Notes due July 2042 (XS0802638642) issued in July 2012 (first
call July 2022), in a principal amount outstanding of €301,600,000;
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- €1,250,000,000 Fixed/Floating Rate Notes due December 2042 (XS0863907522) issued in
December 2012 (first call December 2022), in a principal amount outstanding of €467,600,000;

- €1,000,000,000 Senior Dated Subordinated Notes due May 2026 (XS1062900912) issued in May
2014, in a principal amount outstanding of €1,000,000,000;

- €1,250,000,000 Fixed/Floating Rate Senior Dated Subordinated Notes due October 2047
(XS1311440082) issued in October 2015 (first call October 2027), in a principal amount
outstanding of €1,250,000,000; and

- €850,000,000 Fixed/Floating Senior Dated Subordinated Notes due June 2048 (XS1428773763)
issued in June 2016 (first call June 2028), in a principal amount outstanding of €850,000,000,

in each case, as at 25 May 2021”.

As a result, the subordination level of the Senior Dated Subordinated Notes issued under the Tier 2
Conditions and the subordination level of the More Senior Dated Subordinated Notes issued under the
Tier 3 Conditions may vary, as for as long as there is any Relevant Existing Indebtedness outstanding,
the Senior Dated Subordinated Notes will rank equally to the More Senior Dated Subordinated Notes,
however, once no Relevant Existing Indebtedness is outstanding, the Senior Dated Subordinated Notes
will subsequently rank junior to the More Senior Dated Subordinated Notes.

The Notes may not be a suitable investment for all investors seeking exposure to sustainable
assets, including “green” or “sustainable” bonds™ and “social bonds”

The Final Terms relating to any specific Tranche of Senior Notes, Tier 2 Notes or, as the case may be,
Tier 3 Notes may provide that it will be the Issuer’s intention to apply an amount equal to the net
proceeds of those Notes specifically for projects and activities that promote “climate-friendly”,
“sustainable” or other “environmental” purposes” (respectively, “Green Bonds” and “Eligible Green
Projects”), or “social” purposes (respectively, “Social Bonds” and “Eligible Social Projects”), or a
combination of “green” and “social” purposes (respectively, “Sustainability Bonds” and “Eligible
Sustainability Projects” and together with the Eligible Green Projects and the Eligible Social Projects,
“Eligible Projects”), in each case, that will be identified in accordance with the criteria specified and
defined in the section “Use of Proceeds”.

Prospective investors should determine for themselves the relevance of such information for the purpose
of any investment in such Green Bonds, Sustainability Bonds or Social Bonds together with any other
investigation such investor deems necessary.

In connection with the issue of Green Bonds, Sustainability Bonds or Social Bonds under the
Programme, the Issuer may request a sustainability rating agency or sustainability consulting firm to
issue an independent opinion (“Opinion”) confirming that the Green Bonds, the Social Bonds or, as the
case may be, the Sustainability Bonds and the relevant Eligible Projects are in compliance with the
International Capital Market Association (“ICMA”) Green Bond Principles, Social Bond Principles or,
as the case may be, Sustainability Bond Guidelines. The ICMA Green Bond Principles, the ICMA Social
Bond Principles and the ICMA Sustainability Bond Guidelines are a set of voluntary guidelines that
recommend transparency and disclosure and promote integrity in the development of the
green/social/sustainability bond market.

If an Opinion is issued, such an Opinion is not incorporated into and does not form part of this Base
Prospectus. Further, the Opinion may not reflect the potential impact of all risks related to the structure,
market, additional risk factors discussed here and other factors that may affect the value of the Green
Bonds, the Social Bonds or the Sustainability Bonds, as the case may be.
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Moreover, the Opinion providers and providers of similar opinions and certifications are not currently
subject to any specific regulatory or other regime or oversight. Any such opinion or certification is not,
nor should be deemed to be, a recommendation by the Issuer, any member of the Group, the Dealers,
any Opinion providers or any other person to buy, sell or hold Green Bonds, Social Bonds or, as the case
may be, Sustainability Bonds. Noteholders have no recourse against the Issuer, any of the Dealers or the
provider of any such opinion or certification for the contents of any such opinion or certification, which
is only current as at the date it was initially issued. Prospective investors must determine for themselves
the relevance of any such opinion or certification and/or the information contained therein and/or the
provider of such opinion or certification for the purpose of any investment in the Green Bonds, Social
Bonds or, as the case may be, Sustainability Bonds. While it is the intention of the Issuer to apply an
amount equal to the net proceeds of any Notes specified in the applicable Final Terms as Green Bonds,
Social Bonds or Sustainability Bonds for Eligible Green Projects, Eligible Social Projects or, as the case
may be, Eligible Sustainability Projects, there can be no assurance that any relevant Eligible Green
Projects, Eligible Social Projects or, as the case may be, Eligible Sustainability Projects will be capable
of being implemented in or substantially in the intended manner and/or in accordance with any timing
schedule and that accordingly such proceeds will be totally disbursed for the specified Eligible Green
Projects, Eligible Social Projects or, as the case may be, Eligible Sustainability Projects. Nor can there
be any assurance that such Eligible Green Projects, Eligible Social Projects or, as the case may be,
Eligible Sustainability Projects will be completed within any specified period or at all or with the results
or outcome (whether or not related to the environment or social or sustainability projects) as originally
expected or anticipated by the Issuer. Any such event or failure by the Issuer will not constitute an event
of default under the Notes. Any such event or failure to apply the proceeds of any issue of Notes for any
Eligible Green Projects, Eligible Social Projects or Eligible Sustainability Projects as aforesaid, and/or
any withdrawal of any such opinion or certification or any such opinion or certification attesting that the
Group is not complying in whole or in part with any matters for which such opinion or certification is
opining on or certifying on may have a material adverse effect on the value of the Green Bonds, Social
Bonds or, as the case may be, Sustainability Bonds and/or result in adverse consequences for certain
investors with portfolio mandates to invest in securities to be used for a particular purpose.

Even if an Opinion is obtained in respect of any series of Green Bonds, Social Bonds or, as the case may
be, Sustainability Bonds, however, whilst any issue of Green Bonds, Social Bonds or, as the case may
be, Sustainability Bonds will be made in accordance with the ICMA Green Bond Principles, the ICMA
Social Bond Principles and the ICMA Sustainability Bond Guidelines, respectively, as there is currently
no clearly-defined definition (legal, regulatory or otherwise) of, nor market consensus as to what
constitutes a “green”, “social” or, as the case may be, “sustainable” or equivalently-labelled project or as
to what precise attributes are required for a particular project to be defined as “green”, “social” or, as the
case may be, “sustainable”, no assurance is or can be given to investors by the Issuer, any other member
of the Group, the Dealers, any Opinion providers that the Green Bonds, Social Bonds or, as the case may
be, Sustainability Bonds will meet any or all investor expectations regarding the Green Bonds, Social
Bonds or, as the case may be, Sustainability Bonds or the Group's targets qualifying as “green”, “social”
or, as the case may be, “sustainable”, or that any adverse other impacts will not occur in connection with

the Group striving to achieve such targets.

”

A basis for the determination of the definitions of “green”, “sustainable” and “sustainability-linked” has
been established in the EU with the publication in the Official Journal of the EU on 22 June 2020 of
Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 (the
“Sustainable Finance Taxonomy Regulation”) on the establishment of a framework to facilitate
sustainable investment (the “EU Sustainable Finance Taxonomy™). On 21 April 2021, the European
Commission adopted the EU Taxonomy Climate Delegated Act, introducing the first set of technical
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screening criteria to define which activities contribute substantially to two of the environmental
objectives under the EU Sustainable Finance Taxonomy: climate change adaptation and climate change
mitigation (the “Taxonomy Climate Delegated Act”). The Taxonomy Climate Delegated Act - subject
to scrutiny by the European Parliament and the Council — is expected to be formally adopted at the end
of May 2021 and, at the end of the scrutiny period of co-legislators (four months that can be extended by
another two months), to enter into force and apply from 1 January 2022. In addition, a complementary
delegated act is expected to be adopted on agriculture and certain energy sectors not yet included in the
Taxonomy Climate Delegated Act; while a further climate delegated act focusing on activities making a
substantial contribution to the four remaining environmental objectives under the EU Sustainable
Finance Taxonomy (namely, the sustainable use and protection of water and marine resources, the
transition to a circular economy, pollution prevention and control, and protection and restoration of
biodiversity and ecosystems) is expected to be published by the end of 2021 and to apply from 1 January
2023. Any delegated act that is adopted by the EU Commission in implementation of the Sustainable
Finance Taxonomy Regulation may furthermore evolve over time with changes to the scope of activities
and other amendments to reflect technological progress, resulting in regular review to the relating
screening criteria. Accordingly, there can be no guarantee that the Group’s Eligible Projects will fully
align at all times with the EU Sustainable Finance Taxonomy and the technical screening criteria
established by the implementing delegated acts, as and when introduced and applicable from time to
time.

Furthermore, if Green Bonds, Social Bonds or Sustainability Bonds are listed, displayed on or admitted
to trading on any dedicated “green”, “social”, “sustainable” or other equivalently-labelled segment of
any stock exchange or securities market (whether or not regulated), including without limitation, the
LGX, no representation or assurance is given by the Issuer, the Dealers or any other person that such
listing or admission satisfies, whether in whole or in part, any present or future investor expectations or
requirements as regards any investment criteria or guidelines with which such investor or its investments
are required to comply, for example with regard to any direct or indirect environmental, sustainability or
social impact of any projects or uses, the subject of or related to, any Eligible Projects. Additionally, it
should be noted that the criteria for any such listings or admission to trading may vary from one stock
exchange or securities market to another. Furthermore, no representation or assurance is given or made
by the Issuer, the Dealers or any other person that any such listing or admission to trading will be
obtained in respect of any Green Bonds, Social Bonds or Sustainability Bonds or, if obtained, that any
such listing or admission to trading will be maintained during the life of such Green Bonds, Social
Bonds or Sustainability Bonds.

Any of the aforementioned events could potentially affect the value of the relevant Notes and/or result in
adverse consequences for certain investors with portfolio mandates to invest in securities to be used for a
particular purpose.

Modification, waivers and substitution

The Conditions contain provisions for calling meetings of Noteholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all Noteholders including
Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a manner
contrary to the majority. Condition 15.4 (Meetings of Noteholders; Modification and Waiver;
Substitution — Substitution) of the Senior Conditions and Condition 17.5 (Meetings of Noteholders;
Modification and Waiver; Modification and/or exchange following a Regulatory Event, Tax Event or
Rating Event; Substitution — Substitution) of the Tier 2 Conditions and the Tier 3 Conditions, also each
provide — with reference to Notes whose Final Terms specify that the Substitution Provisions are
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applicable - that any duly incorporated Subsidiary of Assicurazioni Generali in good standing under the
laws of its jurisdiction may, without the consent of the Noteholders, but with the prior written approval
of Assicurazioni Generali, assume liability as the principal debtor in respect of the Notes, subject to the
terms and conditions set out therein.

Variation of the terms and conditions of Subordinated Notes or Exchange of Subordinated Notes
for Qualifying Securities

In relation to any series of Subordinated Notes, if the relevant Final Terms specify that the
Regulatory/Tax/Rating/Accounting Event Modification Provisions or the
Regulatory/Tax/Rating/Accounting Event Exchange Provisions are applicable, then the Issuer may in
certain circumstances modify the terms and conditions of such Subordinated Notes or, as applicable,
exchange such Subordinated Notes for Qualifying Securities, without any requirement for the consent or
approval of the Noteholders to the extent that such modification is reasonably necessary to ensure that
no Regulatory Event, Tax Event, Rating Event or, as applicable, Accounting Event would exist after
such modification or would exist in relation to Qualifying Securities, provided that the relevant
conditions set forth in Condition 17.4 (Modification and/or Exchange following a Regulatory Event, Tax
Event, Rating Event or Accounting Event) of the Tier 2 Conditions and the Tier 3 Conditions are
satisfied. As a result, there can be no assurance that such modification or exchange may not have an
adverse impact on the price of, and/or the market for, the Notes or the circumstances of the individual
Noteholders.

Risk relating to the governing law of the Notes

With reference to those Notes that are stated in the relevant Final Terms to be governed by Italian law,
the relevant Conditions provide they shall be governed by, and construed in accordance with, Italian law.
The Global Notes representing such Notes provide that all contractual and non-contractual obligations
arising out of or in connection with the Global Notes representing such Notes are governed by Italian
law, save for the form and transferability of the Global Notes which are governed by English law.
Furthermore, the Temporary Global Notes and the Permanent Global Notes representing such Notes will
be signed by the Issuer in the United Kingdom and hence the Notes would be deemed to be issued in
England according to Italian law. Article 59 of Law No. 218 of 31 May 1995 (regarding the Italian
international private law rules) provides that “other debt securities (titoli di credito) are governed by the
law of the State in which the security was issued”.

In light of the foregoing, with reference to those Notes that are stated in the relevant Final Terms to be
governed by Italian law, the Issuer cannot foresee the effect of any potential misalignment between the
laws applicable to the Conditions and the Global Notes and the laws applicable to their transfer and
circulation for any prospective investors in the Notes, and of any disputes which may arise in relation to
(inter alia) the transfer of ownership in the Notes.

Potential conflict of interest of a Dealer acting as Calculation Agent

The Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Notes under the
Programme. In such a case the Calculation Agent is likely to be a member of an international financial
group that is involved, in the ordinary course of its business, in a wide range of banking activities out of
which conflicting interests may arise. Whilst such a Calculation Agent will, where relevant, have
information barriers and procedures in place to manage conflicts of interest, it may in its other banking
activities from time to time be engaged in transactions involving an index or related derivatives which
may affect amounts receivable by Noteholders during the term and on the maturity of the Notes or the
market price, liquidity or value of the Notes and which could be deemed to be adverse to the interests of
the Noteholders.
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Risks related to the market

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. llliquidity 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 in the Specified Currency. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor’s Currency) and the risk that authorities with
jurisdiction over the Investor’s Currency may impose or modify exchange controls. An appreciation in
the value of the Investor’s Currency relative to the Specified Currency would decrease (i) the Investor’s
Currency-equivalent yield on the Notes, (ii) the Investor’s Currency equivalent value of the principal
payable on the Notes and (iii) the Investor’s Currency equivalent market value of the Notes. Government
and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

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.

Credit ratings may not reflect all risks

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

Notes where denominations involve integral multiples; definitive Notes

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount which
is less than the minimum Specified Denomination in his account with the relevant clearing system at the
relevant time may not receive a definitive Note in respect of such holding (should definitive Notes be
printed) and would need to purchase a principal amount of Notes such that its holding amounts to a
Specified Denomination. If definitive Notes are issued, holders should be aware that definitive Notes
which have a denomination that is not an integral multiple of the minimum Specified Denomination may
be illiquid and difficult to trade.
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INFORMATION INCORPORATED BY REFERENCE

The following information shall be deemed to be incorporated by reference in, and to form part of, this Base
Prospectus:

)

O]

®)

(4)

the English translation of the audited consolidated annual financial statements as at and for the years
ended 31 December 2019 and 2020 of Assicurazioni Generali, in each case together with the
accompanying notes and English translation of independent auditors’ reports as included on those
pages specified under the paragraph headed “Assicurazioni Generali - Consolidated annual financial
statements” in the section entitled “Cross-Reference List” below, each available at
https://www.generali.com/doc/jcr:a532fd70-1f7a-4ba2-a824-
a8b4f8c6a9b8/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements 2019 Ge
nerali_Group_final.pdf and https://www.generali.com/doc/jcr:5ba72a2a-eaf8-4cca-8892-
881bf2cbe03d/Annual%20Integrated%20Report%20and%20Consolidated%20Financial%20Statement
$%202020_Generali%20Group_final.pdf/lang:en/Annual_Integrated_Report_and_Consolidated_Finan
cial_Statements_2020_Generali_Group_final.pdf, respectively (the *2019 Annual Integrated
Report” and the “2020 Annual Integrated Report”, respectively);

the English translation of the audited non-consolidated (statutory) annual financial statements as at and
for the years ended 31 December 2019 and 2020 for Assicurazioni Generali, in each case together with
the accompanying notes and English translation of independent auditors’ reports as included on those
pages specified under the paragraph headed “Assicurazioni Generali — Non-consolidated annual
financial statements” in the section entitled “Cross-Reference List” below, each available at
https://www.generali.com/doc/jcr:34638d93-7a04-446¢-86b8-
d2dfObcc3a07/lang:en/Management_Report_and_Parent_ Company_Financial_Statements_Proposal_2
019.pdf and https://www.generali.com/doc/jcr:3a1e09d8-d479-41d8-a3f0-
5f4d6ef8d470/Management%20Report%20and%20Parent%20Company%20Financial%20Statements
%202020.pdf/lang:en/Management_Report_and_Parent_Company_Financial_Statements_2020.pdf,
respectively;

the press release dated 18 May 2021 announcing approval by the Board of Directors of the Group’s
consolidated interim financial information as at and for the three months ended 31 March 2021 (the
“2021 First Quarter Results Press Release”), available at
https://www.generali.com/doc/jcr:d5bellee-1e44-4b2f-820d-
6¢37a740ecc1/05.18%20PR%20Generali_Financial%20Information%20at%2031%20March%202021.
pdf/lang:en/05.18_PR_Generali_Financial_Information_at_31_March_2021.pdf; and

the Terms and Conditions of the Tier 2 Notes and the Form of Final Terms of the Tier 2 Notes included
in the Base Prospectus dated 27 May 2020 (the “2020 Base Prospectus”), available at
https://www.generali.com/investors/debt-ratings/listed-debt-securities-disclaimer,

save that any statement contained in this Base Prospectus or in any of the documents incorporated by
reference in, and forming part of, this Base Prospectus shall be deemed to be modified or superseded for the
purpose of this Base Prospectus to the extent that a statement contained in any document subsequently
incorporated by reference by way of supplement prepared in accordance with Article 23 of the Prospectus
Regulation modifies or supersedes such statement. Any statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this Base Prospectus.

The Issuer will provide, without charge to each person to whom a copy of this Base Prospectus has been
delivered, upon the request of such person, a copy of any or all the documents deemed to be incorporated by
reference herein unless such documents have been modified or superseded as specified above, in which case
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https://www.generali.com/doc/jcr:a532fd70-1f7a-4ba2-a824-a8b4f8c6a9b8/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements_2019_Generali_Group_final.pdf
https://www.generali.com/doc/jcr:a532fd70-1f7a-4ba2-a824-a8b4f8c6a9b8/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements_2019_Generali_Group_final.pdf
https://www.generali.com/doc/jcr:a532fd70-1f7a-4ba2-a824-a8b4f8c6a9b8/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements_2019_Generali_Group_final.pdf
https://www.generali.com/doc/jcr:5ba72a2a-eaf8-4cca-8892-881bf2cbe03d/Annual%20Integrated%20Report%20and%20Consolidated%20Financial%20Statements%202020_Generali%20Group_final.pdf/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements_2020_Generali_Group_final.pdf
https://www.generali.com/doc/jcr:5ba72a2a-eaf8-4cca-8892-881bf2cbe03d/Annual%20Integrated%20Report%20and%20Consolidated%20Financial%20Statements%202020_Generali%20Group_final.pdf/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements_2020_Generali_Group_final.pdf
https://www.generali.com/doc/jcr:5ba72a2a-eaf8-4cca-8892-881bf2cbe03d/Annual%20Integrated%20Report%20and%20Consolidated%20Financial%20Statements%202020_Generali%20Group_final.pdf/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements_2020_Generali_Group_final.pdf
https://www.generali.com/doc/jcr:5ba72a2a-eaf8-4cca-8892-881bf2cbe03d/Annual%20Integrated%20Report%20and%20Consolidated%20Financial%20Statements%202020_Generali%20Group_final.pdf/lang:en/Annual_Integrated_Report_and_Consolidated_Financial_Statements_2020_Generali_Group_final.pdf
https://www.generali.com/doc/jcr:34638d93-7a04-446c-86b8-d2df0bcc3a07/lang:en/Management_Report_and_Parent_Company_Financial_Statements_Proposal_2019.pdf
https://www.generali.com/doc/jcr:34638d93-7a04-446c-86b8-d2df0bcc3a07/lang:en/Management_Report_and_Parent_Company_Financial_Statements_Proposal_2019.pdf
https://www.generali.com/doc/jcr:34638d93-7a04-446c-86b8-d2df0bcc3a07/lang:en/Management_Report_and_Parent_Company_Financial_Statements_Proposal_2019.pdf
https://www.generali.com/doc/jcr:3a1e09d8-d479-41d8-a3f0-5f4d6ef8d470/Management%20Report%20and%20Parent%20Company%20Financial%20Statements%202020.pdf/lang:en/Management_Report_and_Parent_Company_Financial_Statements_2020.pdf
https://www.generali.com/doc/jcr:3a1e09d8-d479-41d8-a3f0-5f4d6ef8d470/Management%20Report%20and%20Parent%20Company%20Financial%20Statements%202020.pdf/lang:en/Management_Report_and_Parent_Company_Financial_Statements_2020.pdf
https://www.generali.com/doc/jcr:3a1e09d8-d479-41d8-a3f0-5f4d6ef8d470/Management%20Report%20and%20Parent%20Company%20Financial%20Statements%202020.pdf/lang:en/Management_Report_and_Parent_Company_Financial_Statements_2020.pdf
https://www.generali.com/doc/jcr:d5be11ee-1e44-4b2f-820d-6c37a740ecc1/05.18%20PR%20Generali_Financial%20Information%20at%2031%20March%202021.pdf/lang:en/05.18_PR_Generali_Financial_Information_at_31_March_2021.pdf
https://www.generali.com/doc/jcr:d5be11ee-1e44-4b2f-820d-6c37a740ecc1/05.18%20PR%20Generali_Financial%20Information%20at%2031%20March%202021.pdf/lang:en/05.18_PR_Generali_Financial_Information_at_31_March_2021.pdf
https://www.generali.com/doc/jcr:d5be11ee-1e44-4b2f-820d-6c37a740ecc1/05.18%20PR%20Generali_Financial%20Information%20at%2031%20March%202021.pdf/lang:en/05.18_PR_Generali_Financial_Information_at_31_March_2021.pdf
https://www.generali.com/investors/debt-ratings/listed-debt-securities-disclaimer

the modified or superseded version of such document will be provided. Request for such documents should be
directed to the Issuer at its offices set out at the end of this Base Prospectus. In addition, such documents will
be available, without charge, at the principal office of the Paying Agents in Luxembourg, on the Luxembourg
Stock  Exchange’s  website  (www.bourse.lu) and on the website of the Issuer
(https://www.generali.com/investors/debt-ratings/listed-debt-securities-disclaimer).

The consolidated financial statements of Assicurazioni Generali incorporated by reference herein have been
prepared in accordance with International Financial Reporting Standards, as adopted by the European Union
(“IFRS”) as referred to herein. Unless otherwise stated, the consolidated balance sheet and income statement
as at and for the year ended 31 December 2019 presented in this Base Prospectus is the comparative
consolidated balance sheet and income statement included in the consolidated financial statements as at and
for the year ended 31 December 2020.

The consolidated financial statements of Assicurazioni Generali as at and for the years ended 31 December
2019 and 2020 incorporated by reference herein, have been audited by EY S.p.A. The audit reports of EY
S.p.A. are included in the financial statements incorporated by reference herein.
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CROSS-REFERENCE LIST

The following table shows where the information required under Annex 7, paragraphs 11.1 (Historical
Financial Information), 11.3 (Legal and arbitration proceedings), 11.4 (Significant change in the issuer’s
financial position) and 7.1 (Trend information) of the Prospectus Commission Delegated Regulation can be
found in the above-mentioned documents incorporated by reference. The information incorporated by
reference that is not included in the cross-reference list is considered as additional information and is not
required by the relevant schedules of the the Prospectus Commission Delegated Regulation. The page
references indicated below correspond to the page references of the PDF document format.

Assicurazioni Generali — Consolidated annual financial statements

2019 2020
Management Report
Group’s Highlights -- Pages 10-11
Challenges and Opportunities of the Market Context
- Geopolitical and Financial Instability -- Page 20
- Pandemics and Extreme Events -- Pages 21-24
- Climate Change - Pages 26-28
The Generali 2021 Strategy
- Sub-paragraph headed “Profitable Growth”, Page 30
“Capital management and financial
optimization” and “Innovation and digital
transformation” -
- Profitable Growth - Page 33
- Green Bond Framework and Green Insurance
Linked Securities Framework -- Page 36
- Become Lifetime Partner to customers; Enable
digital transformation of distribution -- Pages 38-39
- Transform and digitalize operating model -- Page 40
Three Enablers driving the Generali Strategy
- Our People -- Page 41
- Strong Brand - Page 46
- Acontinuous commitment to sustainability
0 Table headed “Objectives and metrics to
mitigate risk” - Pages 47-48
0 Paragraphs headed “Responsible
consumer”, “SME EnterPRIZE” and “The
Human Safety Net” - Pages 49-50
Our Performance -- Pages 65-115
Risk Report — Section A (Executive Summary) Pages 102-103 Page 118
Risk Report — Section B (Group Risk Management Pages 103-106
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System)

Risk Report — Section C (Solvency Position)
Risk Report — Section D (Risk Profile)
Outlook for Generali Group

Consolidated Non-Financial Statements
Methodological note on alternative performance measures
Consolidated Financial Statements

Balance sheet

Income statement

Statement of comprehensive income
Statement of changes in equity

Statement of cash flow

Notes to the consolidated financial statements

Independent Auditor’s Report

Pages 107-112
Pages 113-121

Pages 146-149

Pages 158-159
Page 160
Page 161
Pages 162-163
Page 164
Pages 165-329
Pages 352-358

Pages 119-120
Pages 121-126
Pages 126-133

Pages 136-137(**)

Page 142
Pages 156-159

Pages 168-169
Page 170
Page 171
Pages 172-173
Page 174
Pages 175-321
Pages 345-351

(**) excluding the fifth last paragraph commencing “As regards financial optimisation, ...”, the fourth last
paragraph commencing “Further cost savings ... “ and the last paragraph commencing “By leveraging all of

these initiatives and in light of the results ...” of page 137.

Assicurazioni Generali — Non-consolidated annual financial statements

Management Report

Part A: Information on operations/Results of operations —
Litigation

Balance sheet

Profit and loss account

Cash flow statement

Notes to the Parent company financial statements;

Appendices to the notes

Independent Auditor’s Report

2021 First Quarter Results Press Release
Financial Information at 31 March 2021 — Press Release

2019

Pages 75-76

Pages 107-120
Pages 121-129
Pages 203-208

Pages 131-202

Pages 209-280

Pages 307-315

2020

Page 91
Pages 119-131
Pages 133-141

Pages 211; 213;
215-216

Pages 143; 145-
209

Pages 217; 219-
246; 248-287;
289-292

Pages 315; 317-
323

Al

(**) excluding the last sentence commencing “Leveraging on all these initiatives and in
light of the results achieved...” in the last paragraph of page 6.
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2020 Base Prospectus
Terms and Conditions of the Tier 2 Notes Pages 95-154

The non-incorporated parts of documents listed above are either not relevant for investors or covered
elsewhere in this Base Prospectus and are not incorporated by reference in this Base Prospectus and shall not
form part of this Base Prospectus. The information incorporated by reference that is not included in the cross-
reference lists above is considered as additional information and is not required by the relevant schedules of
the Prospectus Commission Delegated Regulation.
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FINAL TERMS AND DRAWDOWN PROSPECTUS

In this section the expression “necessary information” means, in relation to any Tranche of Notes, the
information necessary to enable investors to make an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Issuer, and of the rights attaching to the Notes. In
relation to the different types of Notes which may be issued under the Programme, the Issuer has endeavoured
to include in this Base Prospectus all of the necessary information except for information relating to the Notes
which is not known at the date of this Base Prospectus and which can only be determined at the time of an
individual issue of a Tranche of Notes.

Any information relating to the Notes which is not included in this Base Prospectus and which is required in
order to complete the necessary information in relation to a Tranche of Notes will be contained either in the
relevant Final Terms or in a Drawdown Prospectus. Such information will be contained in the relevant Final
Terms unless any of such information constitutes a significant new factor relating to the information contained
in this Base Prospectus in which case such information, together with all of the other necessary information in
relation to the relevant series of Notes, will be contained in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of relevant Final Terms, those relevant Final Terms will, for the
purposes of that Tranche only, complete this Base Prospectus and must be read in conjunction with this Base
Prospectus. The terms and conditions applicable to any particular Tranche of Notes which is the subject of
relevant Final Terms are the Conditions as completed by the relevant Final Terms.

The terms and conditions applicable to any particular Tranche of Notes which is the subject of a Drawdown
Prospectus will be the Conditions as supplemented, amended and/or replaced to the extent described in the
relevant Drawdown Prospectus. In the case of a Tranche of Notes which is the subject of a Drawdown
Prospectus, each reference in this Base Prospectus to information being specified or identified in the relevant
Final Terms shall be read and construed as a reference to such information being specified or identified in the
relevant Drawdown Prospectus unless the context requires otherwise.

Each Drawdown Prospectus will be constituted either (1) by a single document containing the necessary
information relating to the Issuer and the relevant Notes or (2) by a registration document (the “Registration
Document”) containing the necessary information relating to the Issuer, a securities note (the “Securities
Note”) containing the necessary information relating to the relevant Notes and, if necessary, a summary note.
In addition, if the Drawdown Prospectus is constituted by a Registration Document and a Securities Note, any
significant new factor, material mistake or inaccuracy relating to the information included in the Registration
Document which arises or is noted between the date of the Registration Document and the date of the
Securities Note which is capable of affecting the assessment of the relevant Notes will be included in the
Securities Note.
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FORMS OF THE NOTES

Each Tranche of Notes will initially be in the form of either a temporary global note (the “Temporary Global
Note”), without interest coupons, or a permanent global note (the “Permanent Global Note”), without
interest coupons, in each case as specified in the relevant Final Terms. Each Temporary Global Note or, as the
case may be, Permanent Global Note (each a “Global Note”) which is not intended to be issued in new global
note (“NGN”) form, as specified in the relevant Final Terms, will be deposited on or around the issue date of
the relevant Tranche of the Notes with a depositary or a common depositary for Euroclear Bank SA/NV
(“Euroclear™) and/or Clearstream Banking, S.A., Luxembourg (“Clearstream, Luxembourg”) and/or any
other relevant clearing system and each Global Note which is intended to be issued in NGN form, as specified
in the relevant Final Terms, will be deposited on or around the issue date of the relevant Tranche of the Notes
with a common safekeeper for Euroclear and/or Clearstream, Luxembourg.

On 13 June 2006, the European Central Bank (the “ECB”) announced that Notes in NGN form are in
compliance with the “Standards for the use of EU securities settlement systems in ESCB credit operations” of
the central banking system for the euro (the “Eurosystem”), provided that certain other criteria are fulfilled.
At the same time the ECB also announced that arrangements for Notes in NGN form will be offered by
Euroclear and Clearstream, Luxembourg as of 30 June 2006 and that debt securities in global bearer form
issued through Euroclear and Clearstream, Luxembourg after 31 December 2006 will only be eligible as
collateral for Eurosystem operations if the NGN form is used.

The relevant Final Terms will also specify whether Notes may be issued in circumstances so that United
States Treasury Regulations §1.163-5(c)(2)(i)(D) (or any successor rules in substantially the same form that
are applicable for the purposes of Section 4701 of the U.S. Internal Revenue Code of 1986, as amended (the
“Code”)) (“TEFRA D”) will be applicable or whether TEFRA will not be applicable in relation to the Notes.

When Notes issued under the Programme are represented by one or more Global Notes, such Global Notes
will be deposited with a common depositary or common safekeeper for Euroclear and Clearstream,
Luxembourg. Except in the circumstances described in the relevant Global Note, investors will not be entitled
to receive definitive Notes. Euroclear and Clearstream, Luxembourg will maintain records of the beneficial
interests in the Global Notes. While the Notes are represented by one or more Global Notes, investors will be
able to trade their beneficial interests only through Euroclear and Clearstream, Luxembourg. While the Notes
are represented by one or more Global Notes the Issuer will discharge its payment obligations under the Notes
by making payments to the common depositary or common safekeeper for Euroclear and Clearstream,
Luxembourg for distribution to their account holders. A holder of a beneficial interest in a Global Note must
rely on the procedures of Euroclear and Clearstream, Luxembourg to receive payments under the relevant
Notes. The Issuer has no 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 vote in respect of the relevant Notes. Instead, such holders will be permitted to act only to the
extent that they are enabled by Euroclear and Clearstream, Luxembourg to appoint appropriate proxies.

Temporary Global Note exchangeable for Permanent Global Note

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent Global
Note, the Issuer shall procure (in the case of first exchange) the prompt delivery (free of charge to the bearer)
of such Permanent Global Note to the bearer of the Temporary Global Note or (in the case of any subsequent
exchange) an increase in the principal amount of the Permanent Global Note in accordance with its terms
against:

(i) presentation and (in the case of final exchange) surrender of the Temporary Global Note to or to the
order of the Fiscal Agent; and
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(i) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership, within 7
days of the bearer requesting such exchange.

The principal amount of the Permanent Global Note shall be equal to the aggregate of the principal amounts
specified in the certificates of non-U.S. beneficial ownership; provided, however, that in no circumstances
shall the principal amount of the Permanent Global Note exceed the initial principal amount of the Temporary
Global Note.

The Permanent Global Note will be exchangeable in whole, but not in part, for Notes in definitive form
(“Definitive Notes”):

Q) on the expiry of such period of notice as may be specified in the relevant Final Terms; or
(i) atany time, if so specified in the relevant Final Terms; or

(iii)  if the relevant Final Terms specifies “in the limited circumstances described in the Permanent Global
Note”, then if (a) Euroclear or Clearstream, Luxembourg or any other relevant clearing system is
closed for business for a continuous period of 14 days (other than by reason of legal holidays) or
announces an intention permanently to cease business or (b) any of the circumstances described in
Condition 11 (Events of Default) of the Senior Conditions or Condition 13 (Events of Default) of the
Tier 2 Conditions or the Tier 3 Conditions, as the case may be, occurs.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons
and Talons attached (if so specified in the relevant Final Terms), in an aggregate principal amount equal to the
principal amount of the Permanent Global Note to the bearer of the Permanent Global Note against the
surrender of the Permanent Global Note to or to the order of the Fiscal Agent within 30 days of the bearer
requesting such exchange.

Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being “Temporary Global Note exchangeable for
Definitive Notes” and also specifies that TEFRA is not applicable, then the Notes will initially be in the form
of a Temporary Global Note which will be exchangeable, in whole but not in part, for Definitive Notes not
earlier than 40 days after the issue date of the relevant Tranche of the Notes.

If the relevant Final Terms specify the form of Notes as being “Temporary Global Note exchangeable for a
Permanent Global Note” and also specifies that TEFRA D will be applicable, the Notes will initially be in the
form of a Temporary Global Note which will be exchangeable, in whole or in part, for interests in a
Permanent Global Note, without interest coupons, not earlier than 40 days after the issue date of the relevant
Tranche of the Notes upon certification as to non-U.S. beneficial ownership. No payments will be made under
the Temporary Global Note unless exchange for interests in the Permanent Global Note is improperly
withheld or refused. In addition, interest payments in respect of the Notes cannot be collected without such
certification of non-U.S. beneficial ownership.

Whenever the Temporary Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons
and Talons attached (if so specified in the relevant Final Terms), in an aggregate principal amount equal to the
principal amount of the Temporary Global Note to the bearer of the Temporary Global Note against the
surrender of the Temporary Global Note to or to the order of the Fiscal Agent within 30 days of the bearer
requesting such exchange.
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Permanent Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being “Permanent Global Note exchangeable for
Definitive Notes”, then the Notes will initially be in the form of a Permanent Global Note which will be
exchangeable in whole, but not in part, for Definitive Notes:

Q) on the expiry of such period of notice as may be specified in the relevant Final Terms; or
(i) atany time, if so specified in the relevant Final Terms; or

(iii)  if the relevant Final Terms specifies “in the limited circumstances described in the Permanent Global
Note”, then if (a) Euroclear or Clearstream, Luxembourg or any other relevant clearing system is
closed for business for a continuous period of 14 days (other than by reason of legal holidays) or
announces an intention permanently to cease business or (b) any of the circumstances described in
Condition 11 (Events of Default) of the Senior Conditions or Condition 13 (Events of Default) of the
Tier 2 Conditions or the Tier 3 Conditions, as the case may be, occurs.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons
and Talons attached (if so specified in the relevant Final Terms), in an aggregate principal amount equal to the
principal amount of the Permanent Global Note to the bearer of the Permanent Global Note against the
surrender of the Permanent Global Note to or to the order of the Fiscal Agent within 30 days of the bearer
requesting such exchange.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist of
the terms and conditions set out under “Terms and Conditions of the Senior Notes”, “Terms and Conditions of
the Tier 2 Notes” or “Terms and Conditions of the Tier 3 Notes”, as the case may be, below and the provisions
of the relevant Final Terms which complete those terms and conditions.

The terms and conditions applicable to any Note in global form will differ from those terms and conditions
which would apply to the Note were it in definitive form to the extent described under “Overview of
Provisions Relating to the Notes while in Global Form” below.

Legend concerning United States persons

In the case of any Tranche of Notes (other than Temporary Global Notes), the Notes in definitive form and
any Coupons, Receipts and Talons appertaining thereto where TEFRA D is specified in the applicable Final
Terms:

“Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue
Code.”
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TERMS AND CONDITIONS OF THE SENIOR NOTES

The following is the text of the terms and conditions which, as completed in accordance with the provisions of
Part A of the relevant Final Terms of the Senior Notes, will be applicable to each Tranche of Senior Notes.
These Terms and Conditions, as so completed, shall be endorsed on each Senior Note in definitive form issued
under the Programme.

The terms and conditions applicable to any Senior Note in global form will differ from those terms and
conditions which would apply to the Senior Note were it in definitive form to the extent described under
“Overview of Provisions Relating to the Notes while in Global Form™ below.

INTRODUCTION

(@)

(b)

(©

(d)

(€)

Programme: Assicurazioni Generali S.p.A. (“Assicurazioni Generali”) (the “Issuer”) has established
a Euro Medium Term Note Programme (the “Programme”) for the issuance of €15,000,000,000 in
aggregate principal amount of notes (the “Notes™).

Final Terms: Notes issued under the Programme in accordance with these terms and conditions of the
Senior Notes (the “Conditions”) are issued in series (each a “Series”) and each Series may comprise
one or more tranches (each a “Tranche”) of Notes. Each Tranche is the subject of a Final Terms (the
“Final Terms”) which complete these Conditions. The terms and conditions applicable to any
particular Tranche of Notes are these Conditions as completed by the relevant Final Terms. The Issuer
may also issue subordinated notes under the Programme.

Agency Agreement: The Notes that are stated in the relevant Final Terms to be governed by English
law are the subject of an issue and paying agency agreement that is governed by English law; and the
Notes that are stated in the relevant Final Terms to be governed by Italian law are the subject of an
issue and paying agency agreement that is governed by Italian law, in each case, dated 25 May 2021
(as amended or supplemented from time to time, the “Agency Agreement”) between the Issuer, BNP
Paribas Securities Services, Luxembourg Branch as fiscal agent (the “Fiscal Agent”, which expression
includes any successor fiscal agent appointed from time to time in connection with the Notes) and the
paying agent named therein (together with the Fiscal Agent, the “Paying Agents”, which expression
includes any successor or additional paying agents appointed from time to time in connection with the
Notes).

The Notes: All subsequent references in these Conditions to “Notes” are to the Notes which are the
subject of the relevant Final Terms. Copies of the relevant Final Terms are available during normal
business hours at the Specified Office of the Fiscal Agent, the initial Specified Office of which is set
out below.

Summaries: Certain provisions of these Conditions are summaries of the Agency Agreement and are
subject to its detailed provisions. The holders of the Notes (the “Noteholders”) and the holders of the
related interest coupons, if any, (the “Couponholders” and the “Coupons”, respectively) and, where
applicable, talons for further Coupons (“Talons”) and holders of instalment receipts (“Receipts”)
appertaining to the payment of principal by instalments are bound by, and are deemed to have notice of,
all the provisions of the Agency Agreement applicable to them. The expression “Notes” shall, where
the context so permits, include Receipts. Copies of the Agency Agreement are available for inspection
during normal business hours at the Specified Offices of each of the Paying Agents, the initial
Specified Offices of which are set out below.
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2

INTERPRETATION

(@)

Definitions: In these Conditions the following expressions have the following meanings:
“Accrual Yield” has the meaning given in the relevant Final Terms;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant Final
Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant Final
Terms;

“Broken Amount” means the amount specified as such in the relevant Final Terms;
“Business Day” means:

(1) in relation to any sum payable in euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if any)
Additional Business Centre (including Luxembourg); and

(i)  in relation to any sum payable in a currency other than euro, a day on which commercial banks
and foreign exchange markets settle payments generally in London, in the Principal Financial
Centre of the relevant currency and in each (if any) Additional Business Centre (including
Luxembourg);

“Business Day Convention”, in relation to any particular date, has the meaning given in the relevant
Final Terms and, if so specified in the relevant Final Terms, may have different meanings in relation to
different dates and, in this context, the following expressions shall have the following meanings:

(1) “Following Business Day Convention” means that the relevant date shall be postponed to the
first following day that is a Business Day;

(i)  “Modified Following Business Day Convention” or “Modified Business Day Convention”
means that the relevant date shall be postponed to the first following day that is a Business Day
unless that day falls in the next calendar month in which case that date will be the first
preceding day that is a Business Day;

(iii)  “Preceding Business Day Convention” means that the relevant date shall be brought forward
to the first preceding day that is a Business Day;

(iv)  “FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” means that
each relevant date shall be the date which numerically corresponds to the preceding such date in
the calendar month which is the number of months specified in the relevant Final Terms as the
Specified Period after the calendar month in which the preceding such date occurred provided,
however, that:

(A) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day in
that calendar month;

(B) if any such date would otherwise fall on a day which is not a Business Day, then such
date will be the first following day which is a Business Day unless that day falls in the
next calendar month, in which case it will be the first preceding day which is a Business
Day; and
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)

(C) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a Business
Day in the calendar month which is the specified number of months after the calendar
month in which the preceding such date occurred; and

“No Adjustment” means that the relevant date shall not be adjusted in accordance with any
Business Day Convention;

“Calculation Agent” means, (i) other than in respect of the calculation of any Make Whole Amount
pursuant to Condition 8.5 (Make Whole Amount), the Fiscal Agent or (ii) the Person specified in the
relevant Final Terms as the party responsible for calculating the Rate(s) of Interest and Interest
Amount(s) and/or such other amount(s) as may be specified in the relevant Final Terms;

“Calculation Amount” has the meaning given to it in the relevant Final Terms;

“Coupon Sheet” means, in respect of a Note, a coupon sheet relating to the Note;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time (the
“Calculation Period”), such day count fraction as may be specified in these Conditions or the relevant
Final Terms and:

(a)

(b)

(©)

(d)

(€)

if “Actual/Actual” or “Actual/Actual (ISDA)” is specified, the actual number of days in the
Calculation Period in respect of which payment is being made divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (i) the actual number of days in that
portion of the Calculation Period falling in a leap year divided by 366 and (ii) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by 365);

if “Actual/Actual (ICMA)” is specified, means:

Q) where the Calculation Period is equal to or shorter than the Regular Period during which
it falls, the actual number of days in the Calculation Period divided by the product of (1)
the actual number of days in such Regular Period and (2) the number of Regular Periods
in any year; and

(i)  where the Calculation Period is longer than one Regular Period, the sum of:

(x)  the actual number of days in such Calculation Period falling in the Regular Period
in which it begins divided by the product of (1) the actual number of days in such
Regular Period and (2) the number of Regular Periods in any year; and

(y)  the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (a) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

if “Actual/365 (Fixed)” is specified, the actual number of days in the Calculation Period in
respect of which payment is being made divided by 365;

if “Actual/360” is specified, the actual number of days in the Calculation Period in respect of
which payment is being made divided by 360;

if “30/360”, “360/360” or “Bond Basis” is specified, the number of days in the Calculation
Period in respect of which payment is being made divided by 360, calculated on a formula basis
as follows:
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(f)

@)

[360 x (Yo- Y1)] + [30 x (M, — My)] + (D, — Dy)
360

Day Count Fraction =

where
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“Mz” is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31 and D, is greater than 29, in which
case D will be 30;

if “30E/360” or “Eurobond Basis” is specified, the number of days in the Calculation Period in
respect of which payment is being made divided by 360, calculated on a formula basis as
follows;

[360 x (Yo- Y1)] + [30 x (M, — My)] + (D, — Dy)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D, will be 30;

if “30E/360 (ISDA)” is specified, the number of days in the Calculation Period in respect of
which payment is being made divided by 360, calculated on a formula basis as follows:

[360 X (Y- Y{)] + [30 X (M — M;)] + (D, — Dy)
360

Day Count Fraction =
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where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D1 will be 30;
and

“D2" is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30;

“Early Redemption Amount (Tax)” has the meaning given to it in Condition 8.2 (Redemption and
Purchase — Redemption for tax reasons);

“Extraordinary Resolution” has the meaning given in the Agency Agreement;

“Final Redemption Amount” means, in respect of any Note, its principal amount, subject to any
purchase, cancellation, early redemption or repayment, expressed as the amount per Calculation
Amount specified in the relevant Final Terms;

“Fixed Coupon Amount” has the meaning given in the relevant Final Terms;

“Guarantee” means, in relation to any Indebtedness of any Person, any obligation of another Person
to pay such Indebtedness including (without limitation):

)] any obligation to purchase such Indebtedness;

(i)  any obligation to lend money, to purchase or subscribe shares or other securities or to purchase
assets or services in order to provide funds for the payment of such Indebtedness;

(iii)  any indemnity against the consequences of a default in the payment of such Indebtedness; and
(iv)  any other agreement to be responsible for such Indebtedness;

“Indebtedness” means any indebtedness of any Person for money borrowed or raised including
(without limitation) any indebtedness for or in respect of:

@) amounts raised under any note purchase facility;

(i)  the amount of any liability in respect of leases or hire purchase contracts which would, in
accordance with applicable law and generally accepted accounting principles, be treated as
finance or capital leases;

(iii)  the amount of any liability in respect of any purchase price for assets or services the payment of
which is deferred for a period in excess of 60 days; and

(iv)  amounts raised under any other transaction (including, without limitation, any forward sale or
purchase agreement) having the commercial effect of a borrowing;
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“Initial Rate of Interest” has the meaning given in the relevant Final Terms;
“Initial Interest Payment Date(s)” has the meaning given in the relevant Final Terms;

“Instalment Amount” has the meaning given in Condition 8.6 (Redemption and Purchase —
Redemption by Instalments);

“Instalment Notes” means any Notes which are specified in the relevant Final Terms as being
Instalment Notes, the principal amount of which is repayable by instalments;

“Interest Amount” means, in relation to a Note and an Interest Period, the amount of interest payable
in respect of that Note for that Interest Period;

“Interest Basis” has the meaning given in the relevant Final Terms;

“Interest Commencement Date” means the Issue Date of the Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Final Terms;

“Interest Determination Date” has the meaning given in the relevant Final Terms;

“Interest Payment Date” means the date or dates specified as such in, or determined in accordance
with the provisions of, the relevant Final Terms and, if a Business Day Convention is specified in the
relevant Final Terms:

(1) as the same may be adjusted in accordance with the relevant Business Day Convention; or

(i)  if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the
relevant Final Terms as being the Specified Period, each of such dates as may occur in
accordance with the FRN Convention, Floating Rate Convention or Eurodollar Convention at
such Specified Period of calendar months following the Interest Commencement Date (in the
case of the first Interest Payment Date) or the previous Interest Payment Date (in any other
case);

“Interest Period” means each period beginning on (and including) the Interest Commencement Date
or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

“ISDA Definitions” means the 2006 ISDA Definitions (as amended and updated as at the date of issue
of the first Tranche of the Notes of the relevant Series (as specified in the relevant Final Terms) as
published by the International Swaps and Derivatives Association, Inc.);

“Issue Date” has the meaning given in the relevant Final Terms;
“Legislative Decree No. 239” has the meaning given in Condition 10 (Taxation);
“Make Whole Amount” has the meaning given in Condition 8.5 (Make Whole Amount);

“Margin” has the meaning given in the relevant Final Terms and if the relevant Final Term specifies
that Change of interest following Optional Redemption Date (Call) is applicable, shall mean (a) for
each Interest Period to but excluding the Optional Redemption Date (Call), the Margin (Pre-Call); and
(b) from each Interest Period falling after the Optional Redemption Date (Call), the Margin (Post-
Call), in each case, as set out in the relevant Final Terms;

“Margin (Pre-Call)” has the meaning given in the relevant Final Terms;

“Margin (Post-Call)” has the meaning given in the relevant Final Terms;
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“Maturity Date” has the meaning given in the relevant Final Terms;
“Maximum Redemption Amount” has the meaning given in the relevant Final Terms;
“Minimum Redemption Amount” has the meaning given in the relevant Final Terms;

“Optional Redemption Amount (Call)” means, in respect of any Note, the amount per Calculation
Amount specified in the relevant Final Terms;

“Optional Redemption Amount (Put)” means, in respect of any Note, the amount per Calculation
Amount specified in the relevant Final Terms;

“Optional Redemption Date (Call)” has the meaning given in the relevant Final Terms;
“Optional Redemption Date(s)” has the meaning given in the relevant Final Terms;
“Optional Redemption Date (Put)” has the meaning given in the relevant Final Terms;
“Payment Business Day” means:

1) if the currency of payment is euro, any day which is:

(A) aday on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(B) in the case of payment by transfer to an account, a TARGET Settlement Day and a day
on which dealings in foreign currencies may be carried on in each (if any) Additional
Financial Centre; or

(i)  if the currency of payment is not euro, any day which is:

(A) aday on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(B) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre of the currency of
payment and in each (if any) Additional Financial Centre;

“Permitted Reorganisation” means an amalgamation, reorganisation, merger, demerger,
consolidation or restructuring whilst solvent whereby the assets and undertaking of the Issuer (or, in
the case of a demerger, all or substantially all of such assets and undertaking) are vested in a body
corporate in good standing and such body corporate (i) assumes or maintains (as the case may be)
liability as principal debtor in respect of the Notes and (ii) continues substantially to carry on the
business of the Issuer as reported in the Issuer’s most recently published audited financial statements
immediately prior to such amalgamation, reorganisation, merger, demerger, consolidation or
restructuring;

“Person” means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

“Principal Financial Centre” means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

(i) in relation to euro, it means the principal financial centre of such Member State of the European
Communities as is selected (in the case of a payment) by the payee or (in the case of a
calculation) by the Calculation Agent; and
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(ii)  in relation to Australian dollars, it means either Sydney or Melbourne and, in relation to New
Zealand dollars, it means either Wellington or Auckland; in each case as is selected (in the case
of a payment) by the payee or (in the case of a calculation) by the Calculation Agent;

“Put Option Notice” means a notice which must be delivered to a Paying Agent by any Noteholder
wanting to exercise a right to redeem a Note at the option of the Noteholder;

“Put Option Receipt” means a receipt issued by a Paying Agent to a depositing Noteholder upon
deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right to redeem a
Note at the option of the Noteholder;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest payable in
respect of the Notes specified in the relevant Final Terms or calculated or determined in accordance
with the provisions of these Conditions and/or the relevant Final Terms, and if the relevant Final Term
specifies that Change of interest following Optional Redemption Date (Call) is applicable, shall mean
(a) for each Interest Period to but excluding the Optional Redemption Date (Call), the Initial Rate of
Interest; and (b) from each Interest Period falling after the Optional Redemption Date (Call), the Rate
of Interest (Post-Call);

“Rating Agency” means each of Moody’s Investors Service Ltd and/or Fitch Ratings Ireland Limited
and/or AM Best (EU) Rating Services B.V. (or their respective affiliates) and/or any other rating
agency indicated in the relevant Final Terms, and any of their respective successors;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put) or
such other amount in the nature of a redemption amount as may be specified in, or determined in
accordance with the provisions of, the relevant Final Terms;

“Reference Banks” has the meaning given in Condition 6 (Interest);
“Reference Price” has the meaning given in the relevant Final Terms;
“Reference Rate” has the meaning given in the relevant Final Terms;
“Regular Period” means:

@A) in the case of Notes where interest is scheduled to be paid only by means of regular payments,
each period from and including the Interest Commencement Date to but excluding the first
Interest Payment Date and each successive period from and including one Interest Payment
Date to but excluding the next Interest Payment Date;

(i)  in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid
only by means of regular payments, each period from and including a Regular Date falling in
any year to but excluding the next Regular Date, where “Regular Date” means the day and
month (but not the year) on which any Interest Payment Date falls; and

(iii)  in the case of Notes where, apart from one Interest Period other than the first Interest Period,
interest is scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular Date, where
“Regular Date” means the day and month (but not the year) on which any Interest Payment
Date falls other than the Interest Payment Date falling at the end of the irregular Interest Period;

“Relevant Date” means, in relation to any payment, whichever is the later of (a) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the
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Principal Financial Centre of the currency of payment by the Fiscal Agent on or prior to such due date,
the date on which (the full amount having been so received) notice to that effect has been given to the
Noteholders;

“Relevant Financial Centre” has the meaning given in Condition 6.3 (Interest on Floating Rate
Notes);

“Relevant Screen Page” means the page, section or other part of a particular information service
(including, without limitation, the Reuters Money 3000 Service and Moneyline Telerate Service)
specified as the Relevant Screen Page in the relevant Final Terms, or such other page, section or other
part as may replace it on that information service or such other information service, in each case, as
may be nominated by the Person providing or sponsoring the information appearing there for the
purpose of displaying rates or prices comparable to the Reference Rate;

“Relevant Time” has the meaning given in the relevant Final Terms;

“Reserved Matter” has the meaning given to it in the Agency Agreement and includes any proposal
to change any date fixed for payment of principal or interest in respect of the Notes, to reduce the
amount of principal or, as the case may be, interest payable on any date in respect of the Notes, to alter
the method of calculating the amount of any payment in respect of the Notes on redemption or
maturity or the date for any such payment, to effect the exchange or substitution of the Notes for, or
the conversion of the Notes into, shares, bonds or other obligations or securities of the Issuer or any
other person or body corporate formed or to be formed; to change the currency of any payment under
the Notes or to change the quorum requirements relating to meetings or the majority required to pass
an Extraordinary Resolution or to amend the definition of “Reserved Matter”;

“Senior Note” means a Note issued under these Terms and Conditions and specified as such in the
relevant Final Terms;

“Specified Currency” has the meaning given in the relevant Final Terms;
“Specified Denomination(s)” has the meaning given in the relevant Final Terms;
“Specified Office” has the meaning given in the Agency Agreement;

“Specified Period” has the meaning given in the relevant Final Terms;

“Subsidiary” means, in relation to any Person (the “first Person”) at any particular time, any other
Person (the “second Person”):

@A) whose affairs and policies the first Person controls or has the power to control, whether by
ownership of share capital, contract, the power to appoint or remove members of the governing
body of the second Person or otherwise; or

(i)  whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those of the first Person;

“Talon” means a talon for further Coupons;

“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 Settlement Day” or “TARGET Business Day” means any day on which TARGET2 is
open for the settlement of payments in euro;
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“Tax Event” means any of the events referred to in paragraphs (a)(A) or (B) of Condition 8.2
(Redemption for tax reasons).

“Treaty” means the Treaty establishing the European Communities, as amended; and
“Zero Coupon Note” means a Note specified as such in the relevant Final Terms.
(b) Interpretation: In these Conditions:

6] if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;

(i)  if Talons are specified in the relevant Final Terms as being attached to the Notes at the time of
issue, references to Coupons shall be deemed to include references to Talons;

(ii1)  if Talons are not specified in the relevant Final Terms as being attached to the Notes at the time
of issue, references to Talons are not applicable;

(iv)  any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 10 (Taxation), any
premium payable in respect of a Note and any other amount in the nature of principal payable
pursuant to these Conditions;

(v)  any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 10 (Taxation) and any other amount in the
nature of interest payable pursuant to these Conditions;

(vi) references to Notes being “outstanding” shall be construed in accordance with the Agency
Agreement; and

(vii) if an expression is stated in Condition 2(a) to have the meaning given in the relevant Final
Terms, but the relevant Final Terms gives no such meaning or specifies that such expression is
“not applicable” then such expression is not applicable to the Notes.

FORM, DENOMINATION AND TITLE

The Notes are in bearer form in the Specified Denomination(s) with Coupons and, if specified in the relevant
Final Terms, Talons attached at the time of issue. In the case of a Series of Notes with more than one
Specified Denomination, Notes of one Specified Denomination will not be exchangeable for Notes of another
Specified Denomination. Title to the Notes and the Coupons will pass by delivery.

The holder of any Note or Coupon shall (except as otherwise required by law) be treated as its absolute owner
for all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any other
interest therein, any writing thereon or any notice of any previous loss or theft thereof) and no Person shall be
liable for so treating such holder. With reference to any Note that is governed by English law, no Person shall
have any right to enforce any term or condition of any such Note under the Contracts (Rights of Third Parties)
Act 1999.

STATUS OF THE NOTES

The Senior Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer and
rank pari passu without any preference among themselves and at least pari passu with all other
unsubordinated and unsecured obligations of the Issuer present and future (save for such obligations as may
be preferred by provisions of law that are both mandatory and of general application).
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5

5.1

5.2

Condition 5 below is applicable only to Notes in respect of which the Final Terms state that Change of
interest following Optional Redemption Date (Call) applies.

INITIALAND POST-CALL INTEREST PROVISIONS

Initial Interest Provisions: The Notes bear interest from and including the Issue Date to but excluding the
Optional Redemption Date (Call) at the Initial Rate of Interest payable, subject as provided in these
Conditions, in arrear on the Initial Interest Payment Date(s) specified in the Final Terms.

Post-Call Interest Provisions: If the Issuer does not redeem the Notes in accordance with Condition 8.3
(Redemption and Purchase — Redemption at the option of the Issuer) on the Optional Redemption Date
(Call), the Notes will bear interest for each Interest Period falling after the Optional Redemption Date (Call)
at such Rate of Interest (Post-Call) as will be indicated in the relevant Final Terms payable, subject as
provided in these Conditions, in arrear on each Interest Payment Date falling after the Optional Redemption
Date (Call).

INTEREST

Condition 6.1 below is applicable to the Notes (a) if the Fixed Rate Note Provisions are specified in the
relevant Final Terms as being applicable; and (b) if the Fixed-Floating Rate Note Provisions are specified in
the relevant Final Terms as being applicable, in respect of those Interest Periods for which the Fixed Rate
Note Provisions are stated to apply.

6.1
6.1.1

6.1.2

6.1.3

Interest on Fixed Rate Notes

Accrual of interest: The Notes bear interest from the Interest Commencement Date (or the applicable
Interest Payment Date) at the Rate(s) of Interest payable in arrear on each Interest Payment Date,
subject as provided in these Conditions. Each Note will cease to bear interest from the due date for
final redemption unless, upon due presentation, payment of the Redemption Amount is improperly
withheld or refused, in which case it will continue to bear interest in accordance with this Condition 6
(as well after as before judgment) until whichever is the earlier of (i) the day on which all sums due in
respect of such Note up to that day are received by or on behalf of the relevant Noteholder and (ii) the
day which is seven days after the Fiscal Agent has notified the Noteholders that it has received all
sums due in respect of the Notes up to such seventh day (except to the extent that there is any
subsequent default in payment).

Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest Period
shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified
Denomination, shall be the relevant Fixed Coupon Amount in respect of the relevant Specified
Denomination. Payment of any Broken Amount will be made on the Interest Payment Date so
specified in the Final Terms.

Calculation of interest amount: The amount of interest payable in respect of each Note for any period
for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest
to the Calculation Amount, multiplying the product by the relevant Day Count Fraction and rounding
the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded
upwards) and multiplying such rounded figure by a fraction equal to the Specified Denomination of
such Note divided by the Calculation Amount. For this purpose a “sub-unit” means, in the case of any
currency other than euro, the lowest amount of such currency that is available as legal tender in the
country of such currency and, in the case of euro, means one cent.
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Condition 6.2 is applicable to the Notes only if the relevant Final Term specifies that Interest Basis reset on
Reset Date as being applicable.

6.2
6.2.1

6.2.2

6.2.3

Interest on Reset Notes

Initial Interest Provisions: The Notes bear interest from and including the Interest Commencement
Date to but excluding the Reset Date (or, if there is more than one Reset Period, the first Reset Date
occurring after the Issue Date), at the Initial Rate of Interest payable, subject as provided in these
Conditions, in arrear on the Interest Payment Date(s) specified in the Final Terms.

Interest Basis Reset Provisions: The Notes will bear interest in respect of the Reset Period (or, if there
is more than one Reset Period, each successive Reset Period thereafter) at the relevant Reset Rate (as
will be determined by the Calculation Agent on the relevant Reset Determination Date in accordance
with this Condition 6.2) payable, subject as provided in these Conditions, in arrear on the Interest
Payment Date(s) specified in the Final Terms.

Accrual of interest: Each Note will cease to bear interest from the due date for final redemption
unless, upon due presentation, payment of the Redemption Amount is improperly withheld or refused,
in which case it will continue to bear interest in accordance with this Condition 6 (as well after as
before judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such
Note up to that day are received by or on behalf of the relevant Noteholder and (ii) the day which is
seven days after the Fiscal Agent has notified the Noteholders that it has received all sums due in
respect of the Notes up to such seventh day (except to the extent that there is any subsequent default in
payment).

As used in these Conditions:
“Mid Swap Maturity” has the meaning specified in the Final Terms.

“Mid Swap Rate” means for any Reset Period the arithmetic mean of the bid and offered rates for the
fixed leg payable with a frequency equivalent to the frequency with which scheduled interest payments
are payable on the Notes during the relevant Reset Period (calculated on the day count basis customary
for fixed rate payments in the Specified Currency as determined by the Calculation Agent) of a fixed-
for-floating interest rate swap transaction in the Specified Currency which transaction (a) has a term
equal to the relevant Reset Period commencing on the relevant Reset Date; (b) is in an amount that is
representative for a single transaction in the relevant market at the relevant time with an acknowledged
dealer of good credit in the swap market; and (c) has a floating leg based on the Mid Swap Benchmark
Rate for the Mid Swap Maturity as specified in the Final Terms (calculated on the day count basis
customary for floating rate payments in the Specified Currency as determined by the Calculation
Agent).

“Mid Swap Benchmark Rate” means the benchmark rate specified as such in the relevant Final
Terms.

“Reference Bond” means for any Reset Period a government security or securities issued by the state
responsible for issuing the Specified Currency (which, if the Specified Currency is euro, shall be
Germany) selected by the Issuer on the advice of an investment bank of international repute as having
an actual or interpolated maturity comparable with the relevant Reset Period that would be utilised, at
the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities denominated in the same currency as the Notes and of a comparable maturity
to the relevant Reset Period.
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6.2.4

“Reference Bond Price” means, with respect to any Reset Determination Date, (A) the arithmetic
average of the Reference Government Bond Dealer Quotations for such Reset Determination Date,
after excluding the highest and lowest such Reference Government Bond Dealer Quotations; or (B) if
the Calculation Agent obtains fewer than four such Reference Government Bond Dealer Quotations,
the arithmetic average of all such quotations.

“Reference Government Bond Dealer” means each of five banks (selected by the Issuer on the
advice of an investment bank of international repute), or their affiliates, which are (A) primary
government securities dealers, and their respective successors; or (B) market makers in pricing
corporate bond issues.

“Reference Government Bond Dealer Quotations” means, with respect to each Reference
Government Bond Dealer and the relevant Reset Determination Date, the arithmetic average, as
determined by the Calculation Agent, of the bid and offered prices for the relevant Reference Bond
(expressed in each case as a percentage of its nominal amount) at or around the Reset Rate Time on the
relevant Reset Determination Date quoted in writing to the Calculation Agent by such Reference
Government Bond Dealer.

“Reset Date(s)” means the date(s) specified in the Final Terms.

“Reset Determination Date” means, for each Reset Period, the date as specified in the Final Terms
falling on or before the commencement of such Reset Period on which the rate of interest applying
during such Reset Period will be determined.

“Reset Margin” means the margin specified as such in the Final Terms.

“Reset Period” means the period from (and including) the first Reset Date to (but excluding) the
Maturity Date (if any) if there is only Reset Period or, if there is more than one Reset Period, each
period from (and including) one Reset Date (or the first Reset Date) to (but excluding) the next Reset
Date up to (but excluding) the Maturity Date (if any).

“Reset Rate” for any Reset Period means the sum of (i) the applicable Reset Reference Rate and (ii)
the applicable Reset Margin (rounded down to three decimal places, with 0.0005 being rounded
down).

“Reset Rate Screen Page” has the meaning specified in the Final Terms.
“Reset Rate Time” has the meaning specified in the Final Terms.
“Reset Reference Rate” means either:

(A) if “Mid Swaps” is specified in the Final Terms, the Mid Swap Rate displayed on the Reset Rate
Screen Page at or around the Reset Rate Time on the relevant Reset Determination Date for
such Reset Period; or

(B) if “Reference Bond” is specified in the Final Terms, the annual yield to maturity or interpolated
yield to maturity (on the relevant day count basis) of the relevant Reference Bond, assuming a
price for such Reference Bond (expressed as a percentage of its nominal amount) equal to the
relevant Reference Bond Price.

Reset Rate Screen Page: if the Reset Rate Screen Page is not available, or the Mid-Swap Rate does
not appear on the Relevant Screen Page, then subject to Condition 6.4 (Benchmark discontinuation),
the Calculation Agent shall request each of the Reference Banks to provide it with its offered quotation
(expressed as a percentage rate per annum) for the Reset Reference Rate at approximately the Reset
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6.2.5

6.2.6

6.2.7

Rate Time on the Reset Determination Date in question. If two or more of the Reference Banks
provide the Calculation Agent with offered quotations, the Reset Rate for the relevant Reset Period
shall be the arithmetic mean (rounded if necessary to the third decimal place, with 0.0005 being
rounded upwards) of the offered quotations plus or minus (as appropriate) the applicable Reset Margin
(if any), all as determined by the Calculation Agent. If on any Reset Determination Date only one or
none of the Reference Banks provides the Calculation Agent with an offered quotation as provided in
the foregoing provisions of this Condition 6.2.4:

(@ if Option A is indicated in the Final Terms, the Reset Rate shall be determined as at the last
preceding Reset Determination Date or, in the case of the first Reset Determination Date, the
Reset Rate shall be the Initial Rate of Interest;

(b) if Option B is indicated in the Final Terms, the Reset Rate shall be the Reset Reference Rate
that most recently appeared on the Reset Rate Screen Page plus or minus (as appropriate) the
applicable Reset Margin (if any), as determined by the Calculation Agent.

For the purpose of this Condition 6.2.4, “Reference Banks” means four (or, if the Principal Financial
Centre is Helsinki, five) major banks selected by the Issuer or the Independent Adviser in the swap,
money, securities or other market most closely connected with the Reset Reference Rate and
“Independent Adviser” means an independent financial institution of international repute or an
independent adviser of recognised standing with appropriate expertise appointed by the Issuer at its
own expense for the purpose of this Condition 6.2.4.

Calculation of Interest Amount: The Calculation Agent will calculate the Interest Amount payable on
the Reset Notes for each relevant period (in the case of Interest Periods falling after the Reset Date, as
soon as practicable after the time at which the Reset Reference Rate is to be determined in relation to
such Reset Interest Period) by applying the Initial Rate of Interest or the applicable Reset Rate (as the
case may be) to the Calculation Amount and multiplying the product by the relevant Day Count
Fraction and rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-
unit being rounded upwards). For this purpose a “sub-unit” means, in the case of any currency other
than euro, the lowest amount of such currency that is available as legal tender in the country of such
currency and, in the case of euro, means one cent. Where the Specified Denomination of a Note
comprises more than one Calculation Amount, the Interest Amount payable in respect of such Note
shall be aggregate of the amounts (determined in the manner provided above) for each Calculation
Amount comprising the Specified Denomination without any further rounding.

Publication: The Calculation Agent will cause the Reset Rate and each Interest Amount for each Reset
Period to be notified to the Issuer, the Paying Agents and each competent authority, stock exchange
and/or quotation system (if any) by which the Notes have then been admitted to listing, trading and/or
guotation as soon as practicable after such determination but in any event not later than the first day of
the relevant Interest Period. Notice thereof shall also promptly be given to the Noteholders.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation
Agent will (in the absence of manifest error) be binding on the Issuer, the Paying Agents, the
Noteholders and the Couponholders and (subject as aforesaid) no liability to any such Person will
attach to the Calculation Agent in connection with the exercise or non-exercise by it of its powers,
duties and discretions for such purposes.

Condition 6.3 is applicable to the Notes (a) if the Floating Rate Note Provisions are specified in the relevant
Final Terms as being applicable; and (b) if the Fixed-Floating Rate Note Provisions are specified in the
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relevant Final Terms as being applicable, in respect of those Interest Periods for which the Floating Rate
Note Provisions are stated to apply.

6.3
6.3.1

6.3.2
(a)

Interest on Floating Rate Notes

Accrual of interest: The Notes bear interest from the Interest Commencement Date (or the applicable
Interest Payment Date) at the Rate(s) of Interest payable in arrear on each Interest Payment Date,
subject as provided in Condition 9 (Payments). Each Note will cease to bear interest from the due date
for final redemption unless, upon due presentation, payment of the Redemption Amount is improperly
withheld or refused, in which case it will continue to bear interest in accordance with this Condition
(as well after as before judgment) until whichever is the earlier of (i) the day on which all sums due in
respect of such Note up to that day are received by or on behalf of the relevant Noteholder and (ii) the
day which is seven days after the Fiscal Agent has notified the Noteholders that it has received all
sums due in respect of the Notes up to such seventh day (except to the extent that there is any
subsequent default in payment).

Rate of Interest

Screen Rate Determination:

Floating Rate Notes other than SONIA Linked Interest Notes, SOFR, CMS Linked Interest Notes or
€STR Notes

If Screen Rate Determination is specified in the relevant Final Terms as the manner in which the
Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest
Period will be determined by the Calculation Agent on the following basis:

(6] if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant Screen
Page as of the Relevant Time on the relevant Interest Determination Date;

(i)  in any other case, the Calculation Agent will determine the arithmetic mean of the Reference
Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant
Interest Determination Date;

(iii) if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) above,
fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is
unavailable, the Calculation Agent will:

(A) request the principal Relevant Financial Centre office of each the Reference Banks to
provide a quotation of the Reference Rate at approximately the Relevant Time on the
Interest Determination Date to prime banks in the Relevant Financial Centre interbank
market in an amount that is representative for a single transaction in that market at that
time; and

(B)  determine the arithmetic mean of such quotations; and

(iv) if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Calculation Agent) quoted by major banks in the Principal Financial Centre
of the Specified Currency, selected by the Calculation Agent, at approximately 11.00 a.m.
(local time in the Principal Financial Centre of the Specified Currency) on the first day of the
relevant Interest Period for loans in the Specified Currency to leading European banks for a
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period equal to the relevant Interest Period and in an amount that is representative for a single
transaction in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the
case may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is
unable to determine a rate or (as the case may be) an arithmetic mean in accordance with the above
provisions in relation to any Interest Period, the Rate of Interest applicable to the Notes during such
Interest Period will be the sum of the Margin and the rate or (as the case may be) the arithmetic mean
last determined in relation to the Notes in respect of a preceding Interest Period.

Floating Rate Notes which are SONIA Linked Interest Notes

Where the Reference Rate is specified as being SONIA, the Rate of Interest for each Interest Period will
be, subject to Condition 6.4 (Benchmark discontinuation), Compounded Daily SONIA with respect to
such Interest Period plus or minus (as indicated in the applicable Final Terms) the applicable Margin, all
as determined by the Calculation Agent in accordance with the provisions set out below.

For the purposes of this sub-paragraph B:

“Compounded Daily SONIA” means, with respect to an Interest Period, the rate of return of a daily
compound interest investment (with the daily Sterling overnight reference rate as reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such other party responsible
for the calculation of the Rate of Interest, as specified in the applicable Final Terms) on the Interest
Determination Date, as follows, and the resulting percentage will be rounded if necessary to the third
decimal place, with 0.0005 being rounded upwards:

do
SONIAi_pLBD X n; 365
1 -1 X—
[[(o+=5&")1|x

where:
“d” is the number of calendar days in the relevant Interest Period;
“do” is the number of London Banking Days in the relevant Interest Period;

“i” is a series of whole numbers from one to do, each representing the relevant London Banking Day in
chronological order from, and including, the first London Banking Day in the relevant Interest Period to,
but excluding, the last London Banking Day in the relevant Interest Period;

“London Banking Day” or “LBD” means any day on which commercial banks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London;

“ni”, for any London Banking Day "i", means the number of calendar days from and including such
London Banking Day “i” up to but excluding the following London Banking Day;

“Observation Period” means, in respect of each Interest Period, the period from and including the date
falling “p” London Banking Days prior to the first day of the relevant Interest Period and ending on, but

[TPe1]

excluding, the date falling “p” London Banking Days prior to the end of such Interest Period (or the date

falling “p” London Banking Days prior to such earlier date, if any, on which the Notes become due and
payable);

“p” means for any Interest Period, the number of London Banking Days included in the Observation
Period, as specified in the applicable Final Terms;
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the “SONIA reference rate”, in respect of any London Banking Day, is a reference rate equal to the
daily Sterling Overnight Index Average (“SONIA”) rate for such London Banking Day as provided by
the administrator of SONIA to authorised distributors and as then published on the Relevant Screen
Page or, if the Relevant Screen Page is unavailable, as otherwise published by such authorised
distributors (on the London Banking Day immediately following such London Banking Day); and

“SONIAipLeD” means, in respect of any London Banking Day falling in the relevant Observation

Period, the SONIA reference rate for the London Banking Day falling “p” London Banking Days prior
to the relevant London Banking Day “i”.

If in respect of any London Banking Day in the relevant Observation Period, the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified in the applicable
Final Terms) determines that the applicable SONIA reference rate is not available on the Relevant
Screen Page or has not otherwise been published by the relevant authorised distributors, the SONIA
reference rate in respect of such London Banking Day shall be: (A) (i) the Bank of England’s Bank Rate
(the “Bank Rate”) prevailing at close of business on such London Banking Day; plus (ii) the mean of
the spread of the SONIA reference rate to the Bank Rate over the previous five days on which a SONIA
reference rate has been published, excluding the highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is more than one lowest spread,
one only of those lowest spreads) to the Bank Rate, or (B) if such Bank Rate is not available, the SONIA
reference rate published on the Relevant Screen Page (or otherwise published by the relevant authorised
distributors) for the first preceding London Banking Day on which the SONIA reference rate was
published on the Relevant Screen Page (or otherwise published by the relevant authorised distributors).

Where the SONIA reference rate is being determined in accordance with the paragraph above, in the
event the Bank of England publishes guidance as to (i) how the SONIA reference rate is to be
determined; or (ii) any rate that is to replace the SONIA reference rate, the Calculation Agent (or such
other party responsible for the calculation of the Rate of Interest, as specified in the applicable Final
Terms) shall, to the extent that it is reasonably practicable, follow such guidance in order to determine
the SONIA reference rate for any London Banking Day “i” for the purpose of the relevant Series of
Notes for so long as the SONIA reference rate is not available or has not been published by the
authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing provisions
by the Calculation Agent (or such other party responsible for the calculation of the Rate of Interest, as
specified in the applicable Final Terms), subject to Condition 6.4 (Benchmark discontinuation), the Rate
of Interest shall be (i) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate of Interest (as
the case may be) is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating
to the relevant Interest Period in place of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) relating to that last preceding Interest Period); or (ii) if there is no such
preceding Interest Determination Date, the initial Rate of Interest which would have been applicable to
such Series of Notes for the first Interest Period had the Notes been in issue for a period equal in
duration to the scheduled first Interest Period but ending on (and excluding) the Interest Commencement
Date (including applying the Margin and any Maximum Rate of Interest or Minimum Rate of Interest
applicable to the first Interest Period).

If the relevant Series of Notes become due and payable in accordance with Condition 11 (Events of
Default), the final Interest Determination Date shall, notwithstanding any Interest Determination Date
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specified in the applicable Final Terms, be deemed to be the date on which such Notes became due and
payable and the Rate of Interest on such Notes shall, for so long as any such Notes remain outstanding,
be that determined on such date.

Floating Rate Notes which are SOFR Linked Interest Notes

Where the Reference Rate is specified as being the SOFR, the Rate of Interest for each Interest Period
will be, subject to Condition 6.4 (Benchmark discontinuation), USD-SOFR-COMPOUND with respect
to such Interest Period plus or minus (as indicated in the applicable Final Terms) the applicable
Margin, all as determined by the Calculation Agent in accordance with the provisions set out below.

For the purposes of this sub-paragraph C:

“USD-SOFR-COMPOUND” means the rate of return of a daily compound interest investment (with
the Secured Overnight Financing Rate (as defined below) as the reference rate for the calculation of
interest) and will be calculated by the Calculation Agent on each Interest Determination Date as
follows, with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point, 0.0005 being rounded upwards:

d
1—"[ (1 , SOFR:» ni) |, 360
| 360 X4

where:

“do”, for any Interest Period, means the number of U.S. Government Securities Business Days in the
relevant Interest Period;

w3

i” means a series of whole numbers from one to do, each representing the relevant U.S. Government
Securities Business Days in chronological order from, and including, the first U.S. Government
Securities Business Day in the relevant Interest Period;

“SOFR;”, if applicable as defined in the Final Tems, means:

(a) for any U.S. Government Securities Business Day “i” that is a Cut-off Date (as defined below),
the Secured Overnight Financing Rate in respect of the U.S. Government Securities Business
Day immediately preceding such Cut-off Date, and

(b) for any U.S. Government Securities Business Day “i” that is not a Cut-off Date (i.e., a U.S.
Government Securities Business Day in the Cut-off Period), the Secured Overnight Financing
Rate in respect of the U.S. Government Securities Business Day immediately preceding the last
Cut-off Date of the relevant Interest Period (such last Cut-off Date coinciding with the Interest
Determination Date);

n;”, for any U.S. Government Securities Business Day “i”, means the number of calendar days
from, and including, such U.S. Government Securities Business Day “i” up to, but excluding, the
following U.S. Government Securities Business Day;

“d” means the number of calendar days in the relevant Interest Period;

“Observation Period” means, in respect of each Interest Period, the period from and including the
date falling “p” U.S. Government Securities Business Day prior to the first day of the relevant
Interest Period and ending on, but excluding, the date falling “p” U.S. Government Securities
Business Day prior to the end of such Interest Period (or the date falling “p” U.S. Government
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Securities Business Day prior to such earlier date, if any, on which the Notes become due and
payable);

“p” means for any Interest Period, the number of U.S. Government Securities Business Day included
in the Observation Period, as specified in the applicable Final Terms;

“Cut-off Date” means each U.S. Government Securities Business Day in the relevant Interest
Period, other than any U.S. Government Securities Business Day in the period from, and including,
the day following the Interest Determination Date to, but excluding, the corresponding Interest
Payment Date (such period, the “Cut-off Period”). For any U.S. Government Securities Business
Day in the Cut-off Period, the Secured Overnight Financing Rate (as defined below) in respect of the
U.S. Government Securities Business Day immediately preceding the last Cut-off Date in the
relevant Interest Period (such last Cut-off Date coinciding with the Interest Determination Date) shall

apply;

“Secured Overnight Financing Rate” means:

(a) the daily secured overnight financing rate as provided by the Federal Reserve Bank of New
York, as the administrator of such rate (or any successor administrator of such rate) on the
website of the Federal Reserve Bank of New York currently at http://www.newyorkfed.org, or
any successor website of the Federal Reserve Bank of New York (the “New York Fed’s
Website”) on or about 5:00 p.m. (New York City time) on each U.S. Government Securities
Business Day in respect of the U.S. Government Securities Business Day immediately
preceding such day; or

(b) if the daily secured overnight financing rate does not appear on a U.S. Government Securities
Business Day as specified above, unless both a SOFR Index Cessation Event and a SOFR Index
Cessation Effective Date (each as defined below) have occurred, the daily secured overnight
financing rate in respect of the last U.S. Government Securities Business Day for which such
rate was published on the New York Fed’s Website,

provided that if the daily secured overnight financing rate does not appear on a U.S. Government
Securities Business Day as specified in paragraph (a), and both a SOFR Index Cessation Event and a
SOFR Index Cessation Effective Date have occurred, the provisions of Condition 6.4 (Benchmark
discontinuation) below shall apply;

“SOFR Index Cessation Event” means the occurrence of one or more of the following events:

(a) a public statement by the Federal Reserve Bank of New York (or any successor administrator of
the daily secured overnight financing rate) announcing that it has ceased or will cease to
provide the daily secured overnight financing rate permanently or indefinitely, provided that, at
that time, there is no successor administrator that will continue to provide a daily secured
overnight financing rate; or

(b) the publication of information which reasonably confirms that the Federal Reserve Bank of
New York (or any successor administrator of the daily secured overnight financing rate) has
ceased or will cease to provide the daily secured overnight financing rate permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to
provide the daily secured overnight financing rate; or

(c) a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the use of
the daily secured overnight financing rate that applies to, but need not be limited to, all swap
transactions, including existing swap transactions;
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“SOFR Index Cessation Effective Date” means, in respect of a SOFR Index Cessation Event, the
date on which the Federal Reserve Bank of New York (or any successor administrator of the daily
secured overnight financing rate), ceases to publish the daily secured overnight financing rate, or the
date as of which the daily secured overnight financing rate may no longer be used.

“U.S. Government Securities Business Day” means any day except for a Saturday, Sunday or a day
on which the Securities Industry and Financial Markets Association recommends that the fixed
income departments of its members be closed for the entire day for purposes of trading in U.S.
government securities.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing
provisions by the Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the applicable Final Terms), subject to Condition 6.4 (Benchmark
discontinuation), the Rate of Interest shall be (i) that determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin, Maximum Rate of Interest and/or
Minimum Rate of Interest (as the case may be) is to be applied to the relevant Interest Period from
that which applied to the last preceding Interest Period, the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to the relevant Interest Period in place of the Margin, Maximum
Rate of Interest and/or Minimum Rate of Interest (as the case may be) relating to that last preceding
Interest Period); or (ii) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of Notes for the first Interest Period had the
Notes been in issue for a period equal in duration to the scheduled first Interest Period but ending on
(and excluding) the Interest Commencement Date (including applying the Margin and any Maximum
Rate of Interest or Minimum Rate of Interest applicable to the first Interest Period).

Floating Rate Notes which are CMS Linked Interest Notes

Where the Reference Rate is specified as being the CMS Reference Rate, the Rate of Interest for each
Interest Period will be calculated by the Calculation Agent in accordance with the provisions set out
below and the following formula:

CMS Rate + Margin
As used above:

“CMS Rate” shall mean the Relevant Swap Rate for swap transactions in the Reference Currency with
a maturity of the Designated Maturity (expressed as a percentage rate per annum) which appears on the
Relevant Screen Page as at the Relevant Time on the Interest Determination Date in question, all as
determined by the Calculation Agent.

If the Relevant Screen Page is not available, the Calculation Agent shall request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its quotation for the Relevant Swap
Rate (expressed as a percentage rate per annum) at approximately the Relevant Time on the Interest
Determination Date in question. If two or more of the Reference Banks provide the Calculation Agent
such quotations, the CMS Rate for such Interest Period shall be the arithmetic mean (rounded if
necessary to the third decimal place, with 0.0005 being rounded upwards) of the quotations,
eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest
quotation (or, in the event of equality, one of the lowest).

For the purpose of this Condition 6.3.2D:

“Margin” has the meaning specified in the Final Terms.
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“Reference Banks” means (i) where the Reference Currency is Euro, the principal office of five
leading swap dealers in the inter-bank market, (ii) where the Reference Currency is Sterling, the
principal London office of five leading swap dealers in the London inter-bank market, (iii) where the
Reference Currency is United States dollars, the principal New York City office of five leading swap
dealers in the New York City inter-bank market, or (iv) in the case of any other Reference Currency,
the principal Relevant Financial Centre office of five leading swap dealers in the Relevant Financial
Centre inter-bank market, in each case as selected by the Calculation Agent.

“Relevant Screen Page” has the meaning specified in the Final Terms.
“Relevant Swap Rate” means:

(1) where the Reference Currency is euro, the mid-market annual swap rate determined on the basis
of the arithmetic mean of the bid and offered rates for the annual fixed leg, calculated on a
30/360 day count basis, of a fixed-for-floating euro interest rate swap transaction with a term
equal to the Designated Maturity commencing on the first day of the relevant Interest Period
and in a Representative Amount with an acknowledged dealer of good credit in the swap
market, where the floating leg, in each case calculated on an Actual/360 day count basis, is
equivalent to EUR-EURIBOR-Reuters (as defined in the ISDA Definitions) with a designated
maturity determined by the Calculation Agent by reference to standard market practice and/or
the ISDA Definitions; and

(i)  where the Reference Currency is any other currency, the mid-market swap rate as determined
by the Calculation Agent in its sole and absolute discretion on a commercial basis as it shall
consider appropriate and in accordance with standard market practice.

“Relevant Time” has the meaning specified in the Final Terms.

“Representative Amount” means an amount that is representative for a single transaction in the
relevant market at the relevant time.

If on any Interest Determination Date one only or none of the Reference Banks provides the
Calculation Agent with such quotations as provided in the preceding paragraph, the CMS Rate shall be
determined by the Calculation Agent in its sole and absolute discretion on a commercial basis as it
shall consider appropriate and in accordance with standard market practice.

Floating Rate Notes which are €STR Notes

Where the Reference Rate is specified as being €STR, the Rate of Interest for each Interest Period will,
subject as provided below, be the rate of return of a daily compound interest investment (with the daily
euro short-term rate as the reference rate for the calculation of interest) plus or minus (as indicated in
the applicable Final Terms) the Margin (if any) and will be calculated by the Calculation Agent on the
relevant Interest Determination Date, as follows, and the resulting percentage will be rounded, if
necessary, to the nearest one ten-thousandth of a percentage point, with 0.00005 being rounded
upwards:

1—[ (1 + €STR; « ni) 11 x 360
. 360 d

If the €STR is not published, as specified above, on any particular TARGET Business Day and no €STR
Index Cessation Event (as defined below) has occurred, the €STR for such TARGET Business Day shall
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be the rate equal to €STR in respect of the last TARGET Business Day for which such rate was
published on the Website of the European Central Bank.

If the €STR is not published, as specified above, on any particular TARGET Business Day and both an
€STR Index Cessation Event and an €STR Index Cessation Effective Date have occurred, the rate of
€STR for each TARGET Business Day in the relevant Observation Period on or after such €STR Index
Cessation Effective Date will be determined as if references to €STR were references to the ECB
Recommended Rate.

If no ECB Recommended Rate has been recommended before the end of the first TARGET Business
Day following the date on which the €STR Index Cessation Event occurs, then the rate of €STR for each
TARGET Business Day in the relevant Observation Period on or after the €STR Index Cessation
Effective Date will be determined as if references to €STR were references to the Modified EDFR.

If an ECB Recommended Rate has been recommended and both an ECB Recommended Rate Index
Cessation Event and an ECB Recommended Rate Index Cessation Effective Date subsequently occur,
then the rate of €STR for each TARGET Business Day in the relevant Observation Period occurring on
or after that ECB Recommended Rate Index Cessation Effective Date will be determined as if references
to €STR were references to the Modified EDFR.

Any substitution of the €STR, as specified above, will remain effective for the remaining term to
maturity of the Notes.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing provisions
by the Calculation Agent, (i) the Rate of Interest shall be that determined as at the last preceding Interest
Determination Date, (ii) if there is no such preceding Interest Determination Date, the Rate of Interest
shall be determined as if the rate of €STR for each TARGET Business Day in the Observation Period on
or after such €STR Index Cessation Effective Date were references to the latest published ECB
Recommended Rate or, if EDFR is published on a later date than the latest published ECB
Recommended Rate, the Modified EDFR, or (iii) if there no such preceding Interest Determination Date
and there is no published ECB Recommended Rate or Modified EDFR available, the rate of €STR for
each TARGET Business Day in the Observation Period on or after such €STR Index Cessation Effective
Date were references to the latest published €STR (though substituting, in each case, where a different
Margin or Maximum Rate of Interest or Minimum Rate of Interest is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the Margin or Maximum
Rate of Interest or Minimum Rate of Interest relating to the relevant Interest Period in place of the
Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to that last preceding Interest
Period).

For the purposes of this Condition 6.3.2(a)(E):
“d” is the number of calendar days in:

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the relevant Interest Period; or

(i) where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the relevant Observation Period.
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do for any Interest Period, is:

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the number of TARGET Business Days in the relevant Interest Period; or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the number of TARGET Business Days in the relevant Observation Period.

“ECB Recommended Rate” means a rate (inclusive of any spreads or adjustments) recommended as
the replacement for €STR by the European Central Bank (or any successor administrator of €STR)
and/or by a committee officially endorsed or convened by the European Central Bank (or any successor
administrator of €STR) for the purpose of recommending a replacement for €STR (which rate may be
produced by the European Central Bank or another administrator), as determined by the Issuer and
notified by the Issuer to the Calculation Agent;

“ECB Recommended Rate Index Cessation Event” means the occurrence of one or more of the
following events, as determined by the Issuer and notified by the Issuer to the Calculation Agent:

a) a public statement or publication of information by or on behalf of the administrator of the ECB
Recommended Rate announcing that it has ceased or will cease to provide the ECB
Recommended Rate permanently or indefinitely, provided that, at the time of the statement or the
publication, there is no successor administrator that will continue to provide the ECB
Recommended Rate; or

b) a public statement or publication of information by the regulatory supervisor for the administrator
of the ECB Recommended Rate, the central bank for the currency of the ECB Recommended
Rate, an insolvency official with jurisdiction over the administrator of the ECB Recommended
Rate, a resolution authority with jurisdiction over the administrator of the ECB Recommended
Rate or a court or an entity with similar insolvency or resolution authority over the administrator
of the ECB Recommended Rate, which states that the administrator of the ECB Recommended
Rate has ceased or will cease to provide the ECB Recommended Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is no successor
administrator that will continue to provide the ECB Recommended Rate;

“ECB Recommended Rate Index Cessation Effective Date” means, in respect of an ECB
Recommended Rate Index Cessation Event, the first date on which the ECB Recommended Rate is no
longer provided, as determined by the Issuer and notified by the Issuer to the Calculation Agent;

“ECB €STR Guideline” means Guideline (EU) 2019/1265 of the European Central Bank of 10 July
2019 on the euro short-term rate (€STR) (ECB/2019/19), as amended from time to time;

“EDFR” means the Eurosystem Deposit Facility Rate, the rate on the deposit facility, which banks may
use to make overnight deposits with the Eurosystem (comprising the European Central Bank and the
national central banks of those countries that have adopted the Euro) as published on the Website of the
European Central Bank;

“EDFR Spread” means:
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a) if no ECB Recommended Rate is recommended before the end of the first TARGET Business
Day following the date on which the €STR Index Cessation Event occurs, the arithmetic mean of
the daily difference between the €STR and the EDFR for each of the 30 TARGET Business Days
immediately preceding the date on which the €STR Index Cessation Event occurred; or

b) if an ECB Recommended Rate Index Cessation Event occurs, the arithmetic mean of the daily
difference between the ECB Recommended Rate and the EDFR for each of the 30 TARGET
Business Days immediately preceding the date on which the ECB Recommended Rate Index
Cessation Event occurred,;

“€STR” means, in respect of any TARGET Business Day, the interest rate representing the wholesale
Euro unsecured overnight borrowing costs of banks located in the Euro area provided by the European
Central Bank as administrator of such rate (or any successor administrator) and published on the
Website of the European Central Bank (as defined below) at or before 9:00 a.m. (Frankfurt time) (or, in
case a revised euro short-term rate is published as provided in Article 4 subsection 3 of the ECB €STR
Guideline at or before 11:00 a.m. (Frankfurt time), such revised interest rate) on the TARGET Business
Day immediately following such TARGET Business Day;

“€STRi” means:

(i where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the €STR for the TARGET Business Day falling “p” TARGET Business Days prior to the
relevant TARGET Business Day “i”; or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the €STR for the TARGET Business Day “i”;

“€STR Index Cessation Event” means the occurrence of one or more of the following events, as
determined by the Issuer and notified by the Issuer to the Calculation Agent:

a) a public statement or publication of information by or on behalf of the European Central Bank (or
any successor administrator of €STR) announcing that it has ceased or will cease to provide
€STR permanently or indefinitely, provided that, at the time of the statement or the publication,
there is no successor administrator that will continue to provide €STR; or

b) a public statement or publication of information by the regulatory supervisor for the administrator
of €STR, the central bank for the currency of €STR, an insolvency official with jurisdiction over
the administrator of €STR, a resolution authority with jurisdiction over the administrator of €STR
or a court or an entity with similar insolvency or resolution authority over the administrator of
€STR, which states that the administrator of €STR has ceased or will cease to provide €STR
permanently or indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator that will continue to provide €STR;

“€STR Index Cessation Effective Date” means, in respect of an €STR Index Cessation Event, the first
date on which €STR is no longer provided by the European Central Bank (or any successor
administrator of €STR), as determined by the Issuer and notified by the Issuer to the Calculation Agent;

w3

i” is a series of whole numbers from one to do, each representing the relevant TARGET Business Day

in chronological order from, and including, the first TARGET Business Day in:
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(b)

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the relevant Interest Period, to, but excluding, the Interest Payment Date corresponding to
such Interest Period; or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the relevant Observation Period, to, but excluding, the Interest Payment Date corresponding to
such Observation Period.

“Modified EDFR” means a reference rate equal to the EDFR plus the EDFR Spread;

“n” for any TARGET Business Day “i” is the number of calendar days from, and including, the

relevant TARGET Business Day “i” up to, but excluding, the immediately following TARGET Business
Day in the relevant Interest Period;

“Observation Period” means in respect of any Interest Period, the period from and including the date
falling “p” TARGET Business Days prior to the first day of the relevant Interest Period (and the first
Observation Period shall begin on and include the date falling “p” TARGET Business Days prior to the
Interest Commencement Date) and ending on, but excluding, the date falling “p” TARGET Business
Day prior to the Interest Payment Date of such Interest Period (or the date falling “p” TARGET
Business Day prior to such earlier date, if any, on which the Notes become due and payable);

“p” means:

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, in relation to any Interest Period, the number of TARGET Business Days included in the
Observation Look-Back Period, as specified in the applicable Final Terms (or if no such number
is specified, five TARGET Business Days); or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
in relation to any Interest Period, the number of TARGET Business Days included in the
Observation Shift Period, as specified in the applicable Final Terms (or if no such number is
specified, five TARGET Business Days).

“Website of the European Central Bank” means the website of the European Central Bank currently
at http://www.ecb.europa.eu or any successor website officially designated by the European Central
Bank.

ISDA Determination:

If ISDA Determination is specified in the relevant Final Terms as the manner in which the Rate(s) of
Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period
will be the sum of the Margin and the relevant ISDA Rate where “ISDA Rate” in relation to any
Interest Period means a rate equal to the Floating Rate (as defined in the ISDA Definitions) that would
be determined by the Calculation Agent under an interest rate swap transaction if the Calculation
Agent were acting as Calculation Agent for that interest rate swap transaction under the terms of an
agreement incorporating the ISDA Definitions and under which:

1) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant
Final Terms;
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6.3.3

6.3.4

6.3.5

6.3.6

6.3.7

(ii)  the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Final Terms; and

(iii)  the relevant Reset Date (as defined in the ISDA Definitions) is the date specified in the relevant
Final Terms.

Linear Interpolation: Where Linear Interpolation is specified as applicable in respect of an Interest
Period in the applicable Final Terms, the Rate of Interest for such Interest Period shall be calculated by
the Calculation Agent by straight line linear interpolation by reference to two rates based on the
relevant Reference Rate (where Screen Rate Determination is specified as applicable in the applicable
Final Terms) or the relevant Floating Rate Option (where ISDA Determination is specified as
applicable in the applicable Final Terms), one of which shall be determined as if the Designated
Maturity were the period of time for which rates are available next shorter than the length of the
relevant Interest Period and the other of which shall be determined as if the Designated Maturity were
the period of time for which rates are available next longer than the length of the relevant Interest
Period provided however that if there is no rate available for a period of time next shorter or, as the
case may be, next longer, then the Calculation Agent shall determine such rate at such time and by
reference to such sources as it determines appropriate.

“Designated Maturity” means, in relation to Screen Rate Determination, the period of time
designated in the Reference Rate.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Final Terms, then the Rate of Interest shall in no event be greater
than the maximum or be less than the minimum so specified.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time at
which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest
Amount payable in respect of each Note for such Interest Period. The amount of interest payable in
respect of any Note for any period will be calculated by applying the Rate of Interest for such Interest
Period to the Calculation Amount, multiplying the product by the relevant Day Count Fraction,
rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being
rounded upwards) and multiplying such rounded figure by a fraction equal to the Specified
Denomination of the relevant Note divided by the Calculation Amount. For this purpose a “sub-unit”
means, in the case of any currency other than euro, the lowest amount of such currency that is
available as legal tender in the country of such currency and, in the case of euro, means one cent.

Calculation of other amounts: If the relevant Final Terms specifies that any other amount is to be
calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the time or
times at which any such amount is to be determined, calculate the relevant amount. The relevant
amount will be calculated by the Calculation Agent in the manner specified in the relevant Final
Terms.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined
by it, together with the relevant Interest Payment Date, and any other amount(s) required to be
determined by it together with any relevant payment date(s) to be notified to the Paying Agents and
each competent authority, stock exchange and/or quotation system (if any) by which the Notes have
then been admitted to listing, trading and/or quotation as soon as practicable after such determination
but (in the case of each Rate of Interest, Interest Amount and Interest Payment Date) in any event not
later than the first day of the relevant Interest Period. Notice thereof shall also promptly be given to the
Noteholders. The Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of
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6.3.8

6.3.9

6.4

6.4.1

the foregoing provisions) without notice in the event of an extension or shortening of the relevant
Interest Period. If the Calculation Amount is less than the minimum Specified Denomination the
Calculation Agent shall not be obliged to publish each Interest Amount but instead may publish only
the Calculation Amount and the Interest Amount in respect of a Note having the minimum Specified
Denomination.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation
Agent will (in the absence of manifest error) be binding on the Issuer, the Paying Agents, the
Noteholders and the Couponholders and (subject as aforesaid) no liability to any such Person will
attach to the Calculation Agent in connection with the exercise or non-exercise by it of its powers,
duties and discretions for such purposes.

For the purposes of this Condition 6.3, unless defined above,

“Reference Banks” means, in the case of a determination of EURIBOR, the principal Euro-zone
office of four major banks in the Euro-zone interbank market; and in the case of a determination of a
Reference Rate other than EURIBOR, the principal office in the Relevant Financial Centre of four
major banks in the interbank market of the Relevant Financial Centre, in each case selected by the
Calculation Agent.

“Reference Rate” means, as specified in the Final Terms, (i) the Euro-zone interbank offered rate
(“EURIBOR™); (ii) the Singapore interbank offered rate (“SIBOR™); (iii) the Tokyo interbank offered
rate (“TIBOR™); (iv) the Hong Kong interbank offered rate (“HIBOR™); (v) the bank rate of the Bank
of England (the “Bank of England Base Rate”), in each case, for the relevant currency and for the
relevant period (if applicable), as specified for each in the Final Terms, or otherwise specified in the
Final Terms.

“Relevant Financial Centre” means the financial centre specified as such in the Final Terms or if
none is so specified: (i) in the case of a determination of EURIBOR, Brussels; (ii) in the case of a
determination of SIBOR, Singapore; (iii) in the case of a determination of TIBOR, Tokyo; (iv) in the
case of a determination of HIBOR, Hong Kong; or (v) in the case of a determination of the Bank of
England Base Rate, London.

Benchmark discontinuation

Notwithstanding the provisions above in Conditions 6.2 or 6.3, if a Benchmark Event occurs in
relation to an Original Reference Rate when any required Rate of Interest (or any component part
thereof) remains to be determined by reference to such Original Reference Rate, then the following
provisions of this Condition 6.4 shall apply.

Independent Adviser: The Issuer shall use its reasonable endeavours to appoint and consult with an
Independent Adviser, as soon as reasonably practicable, with a view to the Issuer determining a
Successor Rate, failing which an Alternative Rate (in accordance with Condition 6.4.2) and, in either
case, an Adjustment Spread if any (in accordance with Condition 6.4.3) and any Benchmark
Amendments (in accordance with Condition 6.4.4).

The Independent Adviser appointed pursuant to this Condition 6.4 shall act in good faith and (in the
absence of bad faith or fraud) shall have no liability whatsoever to the Fiscal Agent, the Paying
Agents, or the Noteholders for any determination made by it or for any advice given to the Issuer in
connection with any determination made by the Issuer, pursuant to this Condition 6.4.
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6.4.2

6.4.3

6.4.4

6.4.5

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

(A) there is a Successor Rate, then such Successor Rate and the applicable Adjustment Spread
shall subsequently be used in place of the Original Reference Rate to determine the relevant
Rate(s) of Interest (or the relevant component part(s) thereof) for all relevant future payments
of interest on the Notes (subject to the further operation of this Condition 6.4), with effect as
from the date or, as the case may be, Interest Period, as specified in the notice delivered
pursuant to Condition 6.4.5 below; or

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate
and the applicable Adjustment Spread shall subsequently be used in place of the Original
Reference Rate to determine the relevant Rate(s) of Interest (or the relevant component
part(s) thereof) for all relevant future payments of interest on the Notes (subject to the further
operation of this Condition 6.4), with effect as from the date or, as the case may be, Interest
Period, as specified in the notice delivered pursuant to Condition 6.4.5 below.

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

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment Spread (if
any) is determined in accordance with this Condition 6.4 and the Issuer, following consultation with
the Independent Adviser and acting in good faith and in commercially reasonable manner, determines
(A) that amendments to these Conditions and/or the Agency Agreement are necessary to ensure the
proper operation of such Successor Rate, Alternative Rate and/or (in either case) the applicable
Adjustment Spread (if any) (such amendments, the “Benchmark Amendments”) and (B) the terms of
the Benchmark Amendments, then the Issuer shall, subject to giving notice thereof in accordance with
Condition 6.4.5, without any requirement for the consent or approval of Noteholders, vary these
Conditions and/or the Agency Agreement to give effect to such Benchmark Amendments (subject to
prior agreement with the Calculation Agent or Paying Agent, if required under the Agency Agreement)
with effect from the date specified in such natice.

In connection with any such variation in accordance with this Condition 6.4.4 the Issuer shall comply
with the rules of any stock exchange on which the Notes are for the time being listed or admitted to
trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark
Amendments, determined under this Condition 6.4 will be notified at least 10 Business Days (or such
shorter period as may be agreed between the Issuer and the Fiscal Agent, Calculation Agent and/or
Paying Agents (as appropriate)) prior to the relevant Interest Determination Date by the Issuer to the
Fiscal Agent, Calculation Agent, the Paying Agents and, in accordance with Condition 17 (Notices),
the Noteholders. Such notice shall be irrevocable and shall specify (inter alia) the effective date of the
Benchmark Amendments, if any.
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6.4.6

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

(@  confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the
case may be, the Alternative Rate and, (iii) where applicable, any Adjustment Spread
and/or the specific terms of any Benchmark Amendments, in each case as determined in
accordance with the provisions of this Condition 6.4; and

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

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

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

Notwithstanding any other provision of this Condition 6.4, if following the determination of any
Successor Rate, Alternative Rate, Adjustment Spread or Benchmark Amendments (if any), in the
Calculation Agent’s opinion there is any uncertainty between two or more alternative courses of action
in making any determination or calculation under this Condition 6.4, the Calculation Agent shall
promptly notify the Issuer thereof and the Issuer shall direct the Calculation Agent in writing as to
which alternative course of action to adopt. If the Calculation Agent is not promptly provided with
such direction, or is otherwise unable (other than due to its own gross negligence, willful default or
fraud) to make such calculation or determination for any reason, it shall notify the Issuer thereof and
the Calculation Agent shall be under no obligation to make such calculation or determination and (in
the absence of such gross negligence, willful default or fraud) shall not incur any liability for not doing
SO.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 6.4.1 to 6.4.5, the Original
Reference Rate and the fallback provisions provided for in Condition 6.2 (Interest on Reset Notes) or
Condition 6.3.2.(a) (Interest on Floating Rate Notes — Screen Rate Determination) as applicable will
continue to apply unless and until the Fiscal Agent, the Calculation Agent and the Noteholders have
been notified of the Successor Rate or the Alternative Rate (as the case may be), and any Adjustment
Spread and Benchmark Amendments, in accordance with Condition 6.4.5.

For the avoidance of doubt, if the Issuer is unable to appoint an Independent Adviser, or the
Independent Adviser appointed by the Issuer fails to determine a Successor Rate or Alternative Rate
(as applicable) on or before the date falling five Business Days prior to the Interest Determination Date
(or Reset Determination Date) relating to the next Interest Period, or if a Successor Rate or an
Alternative Rate is not determined or adopted pursuant to the operation of this Condition 6.4 prior to
such date, then the Rate of Interest (or the Reset Rate of Interest) for the next Interest Period shall be
determined by reference to the fallback provisions of Condition 6.2 (Interest on Reset Notes) or
Condition 6.3 (Interest on Floating Rate Notes).
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6.4.7 Definitions

For the purposes of this Condition 6.4, unless defined above:

“Adjustment Spread” means either (a) a spread (which may be positive, negative or zero), or (b) the
formula or methodology for calculating a spread, in each case to be applied to the Successor Rate or
the Alternative Rate (as the case may be) and is the spread, formula or methodology which:

(i)

(i)

(iii)

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

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

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

“Alternative Rate” means an alternative benchmark or screen rate which the Issuer determines in
accordance with Condition 6.4.2 is customarily applied in international debt capital markets
transactions for the purposes of determining rates of interest (or the relevant component part thereof)
for a commensurate interest period and in the same Specified Currency as the Notes.

“Benchmark Amendments” has the meaning given to it in Condition 6.4.4.

“Benchmark Event” means, with respect to an Original Reference Rate:

(i)

(i)

(iii)

(iv)

v)

(vi)

the Original Reference Rate ceasing to be published for a period of at least 5 Business Days
or ceasing to exist; or

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

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

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

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

it has or will prior to the next Interest Determination Date or Reset Determination Date, as
applicable, become unlawful for any Paying Agent, the Calculation Agent or the Issuer to

85



calculate any payments due to be made to any Noteholder using the Original Reference Rate
(including, without limitation, under the Benchmark Regulation (EU) 2016/1011, if
applicable).

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

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

“Independent Adviser” means an independent financial institution of international repute or an
independent adviser of recognised standing with appropriate expertise appointed by the Issuer at its
own expense under Condition 6.4.1.

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

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

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

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

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

Condition 7 is applicable to the Notes only if the Zero Coupon Note Provisions are specified in the relevant
Final Terms as being applicable.

ZERO COUPON NOTES

If the Redemption Amount payable in respect of any Zero Coupon Note is improperly withheld or refused, the
Redemption Amount shall thereafter be an amount equal to the sum of:

the Reference Price; and

the product of the Accrual Yield (compounded annually) being applied to the Reference Price on the
basis of the relevant Day Count Fraction from (and including) the Issue Date to (but excluding)
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whichever is the earlier of (i) the day on which all sums due in respect of such Note up to that day are
received by or on behalf of the relevant Noteholder and (ii) the day which is seven days after the Fiscal
Agent has notified the Noteholders that it has received all sums due in respect of the Notes up to such
seventh day (except to the extent that there is any subsequent default in payment).

REDEMPTION AND PURCHASE

8.1

8.2
(@)

Scheduled redemption

Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their Final
Redemption Amount on the Maturity Date together with interest accrued (if any) to the date of
redemption, subject as provided in Condition 9 (Payments).

Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer (subject as mentioned below) in whole, but not
in part:

M at any time (if the Floating Rate Note Provisions are specified in the relevant Final
Terms as being not applicable or otherwise do not apply in respect of the Interest Period
in which the date fixed for redemption falls); or

(i)  on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the
relevant Final Terms as being applicable or apply in respect of the Interest Period in
which the date fixed for redemption falls),

and, in either case, on giving not less than 15 nor more than 30 days’ notice to the Noteholders
(which notice shall be irrevocable), at their Early Redemption Amount (Tax), together with
interest accrued (if any) to the date fixed for redemption, if:

(A)  the Issuer (1) has or will become obliged to pay additional amounts as
provided or referred to in Condition 10 (Taxation) as a result of any
change in, or amendment or clarification to, the laws, regulations or other
rules of the Republic of Italy or of any political subdivision or any
authority thereof or therein having power to tax, or as a result of any
change in, or amendment or clarification to, the application of official or
generally published interpretation (or application or interpretation made
for the first time) of such laws, regulations or other rules, including the
publication or pronouncement of any decision or interpretation by any
competent court or authority providing for a position with respect to such
laws, regulations or other rules that differs from the previously generally
accepted position or otherwise differs from prior written confirmation
given by the competent authority in respect of tax treatment of the Notes,
which change, amendment or clarification becomes effective on or after
the date of issue of the first Tranche of the Notes; and (2) such obligation
cannot be avoided by the Issuer taking reasonable measures it deems
appropriate; or

(B) if early redemption for tax non-deductibility is specified in the relevant
Final Terms, (1) deductibility of interest payable by the Issuer in respect
of the Notes is materially reduced for Italian income tax purposes as a
result of any change in, or amendment or clarification to, the laws or
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(b)

(©

regulations or applicable accounting standards of the Republic of Italy or
any political subdivision or any authority thereof or therein having power
to tax, or as a result of any change in, or amendment or clarification to, the
application of official or generally published interpretation (or application
or interpretation made for the first time) of such laws, regulations or
applicable accounting standards, including the publication or
pronouncement of any decision or interpretation by any competent court
or authority providing for a position with respect to such laws, regulations
or other rules that differs from the previously generally accepted position
or otherwise differs from prior written confirmation given by the
competent authority in respect of tax treatment of the Notes, which change,
amendment or clarification becomes effective on or after the date of
issuance of the Notes; and (2) such non-deductibility cannot be avoided by
the Issuer taking reasonable measures available to it,

provided, however, that no such notice of redemption shall be given earlier than:

(1)  where the Notes may be redeemed at any time, 90 days prior to the earliest date
on which the Issuer would be obliged to pay such additional amounts if a
payment in respect of the Notes were then due or, in the case of (B), be unable to
deduct such amounts for Italian income tax purposes; or

(2)  where the Notes may be redeemed only on an Interest Payment Date, 60 days
prior to the Interest Payment Date occurring immediately before the earliest date
on which the Issuer would be obliged to pay such additional amounts if a
payment in respect of the Notes were then due or, in the case of (B), be unable to
deduct such amounts for Italian income tax purposes.

Prior to the publication of any notice of redemption pursuant to this Condition 8.2, the Issuer shall
deliver or procure that there is delivered to the Fiscal Agent (1) a certificate signed by a duly
authorised representative of the Issuer stating that the Issuer is entitled to effect such redemption and
setting forth a statement of facts showing that the conditions precedent to the right of the Issuer so to
redeem have occurred and (2) an opinion of independent legal advisers of recognised standing to the
effect that the Issuer has or will become obliged to pay such additional amounts or, in the case of (B),
is or will be unable to deduct such amounts for Italian income tax purposes, in each case, as a result of
such change, amendment or clarification. Upon the expiry of any such notice as is referred to in this
Condition 8.2, the Issuer shall redeem the Notes in accordance with this Condition 8.2.

The “Early Redemption Amount (Tax)” shall be: (i) if the Issuer’s Call Option is specified in the
relevant Final Terms as being applicable and the Tax Event occurs on or after the Optional
Redemption Date (Call), the principal amount outstanding of the Notes; or (ii) if the Tax Event occurs
before the Optional Redemption Date (Call) or if the Issuer’s Call Option is specified in the relevant
Final Terms as being not applicable, the principal amount outstanding of the Notes, their Make Whole
Amount or such other amount as specified in the relevant Final Terms.

Condition 8.3 below is applicable if the Issuer’s Call Option is specified in the relevant Final Terms as being
applicable.

8.3

(@)

Redemption at the option of the Issuer

The Notes may be redeemed at the option of the Issuer in whole or, if so specified in the relevant Final
Terms, in part on any Optional Redemption Date at the relevant Optional Redemption Amount (Call)
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(b)

on the Issuer’s giving not less than 15 nor more than 30 days’ notice to the Noteholders, at the
Optional Redemption Amount (Call) plus accrued interest (if any) to such date. Upon the expiry of any
such notice as is referred to in this Condition 8.3, the Issuer shall redeem the Notes or, as the case may
be, the Notes specified in such notice, in accordance with this Condition 8.3.

Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with
Condition 8.3 (Redemption at the option of the Issuer), the Notes to be redeemed shall be selected by
the drawing of lots in such place as the Fiscal Agent approves and in such manner as the Fiscal Agent
considers appropriate, subject to compliance with applicable law and the rules of each listing authority,
stock exchange and/or quotation system (if any) by which the Notes have then been admitted to listing,
trading and/or quotation, and the notice to Noteholders referred to in Condition 8.3(a) shall specify the
serial numbers of the Notes so to be redeemed. If any Maximum Redemption Amount or Minimum
Redemption Amount is specified in the relevant Final Terms, then the Optional Redemption Amount
(Call) shall in no event be greater than the maximum or be less than the minimum so specified.

Condition 8.4 is applicable if the Noteholders Put Option is specified in the relevant Final Terms as being

applicable.

8.4 Redemption at the option of Noteholders

(@)  The Issuer shall, at the option of the holder of any Note redeem such Note on the Optional Redemption
Date (Put) specified in the relevant Put Option Notice at the relevant Optional Redemption Amount
(Put) together with interest (if any) accrued to such date.

(b)  In order to exercise the option contained in this Condition 8.4, the holder of a Note must, not less than

30 nor more than 60 days before the relevant Optional Redemption Date (Put), deposit with any
Paying Agent such Note together with all unmatured Coupons and unexchanged Talons relating
thereto and a duly completed Put Option Notice in the form obtainable from any Paying Agent. The
Paying Agent with which a Note is so deposited shall deliver a duly completed Put Option Receipt to
the depositing Noteholder. No Note, once deposited with a duly completed Put Option Notice in
accordance with this Condition 8.4, may be withdrawn; provided, however, that if, prior to the relevant
Optional Redemption Date (Put), any such Note becomes immediately due and payable or, upon due
presentation of any such Note on the relevant Optional Redemption Date (Put), payment of the
redemption moneys is improperly withheld or refused, the relevant Paying Agent shall mail
notification thereof to the depositing Noteholder at such address as may have been given by such
Noteholder in the relevant Put Option Notice and shall hold such Note at its Specified Office for
collection by the depositing Noteholder against surrender of the relevant Put Option Receipt. For so
long as any outstanding Note is held by a Paying Agent in accordance with this Condition 8.4, the
depositor of such Note and not such Paying Agent shall be deemed to be the holder of such Note for all
purposes.

Condition 8.4A is applicable if the Clean-up Call Option is specified in the relevant Final Terms as being
applicable.

8.4A Clean-up Call Option

In the event that at least 80% of the intial aggregate principal amount of the Notes has been purchased
or redeemed by the Issuer, the Issuer may, at its option but subject to having given not more than thirty
(30) nor less than fifteen (15) calendar days’ irrevocable notice to the Noteholders in accordance with
Condition 17 (Notices) redeem all, but not some only, of the outstanding Notes at their Early
Redemption Amount (Clean-up) together with any interest accrued to the date set for redemption.
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8.5
(@)

(b)

The “Early Redemption Amount (Clean-up)” means the amount specified in the relevant Final
Terms.

Make Whole Amount

In relation to any early redemption of the Notes pursuant to Condition 8.2 (Redemption for tax
reasons), the Early Redemption Amount (Tax) - if specified in the Final Terms to be the “Make Whole
Amount” - shall be an amount calculated by the Calculation Agent equal to the higher of (x) 100 per
cent. of the principal amount outstanding of the Notes to be redeemed; and (y) the sum of the present
values of the principal amount outstanding of the Notes to be redeemed and the Remaining Term
Interest on such Note (exclusive of interest accrued to the date of redemption) and such present values
shall be calculated by discounting such amounts to the date of redemption on an annual basis
(assuming a 360-day year consisting of twelve 30-day months or, in the case of an incomplete month,
the number of days elapsed) at the Reference Bond Rate, plus the Redemption Margin.

For the purpose of this Condition 8.5:

“FA Selected Bond” means a government security or securities selected by the Calculation Agent as
having an actual or interpolated maturity comparable with the remaining term to (i) the Maturity Date
or (ii) if an Optional Redemption Date is specified in the Final Terms, the first Optional Redemption
Date of the Notes, that would be utilised, at the time of selection and in accordance with customary
financial practice, in pricing new issues of corporate debt securities denominated in the Specified
Currency and of a comparable maturity to the remaining term to (i) the Maturity Date or (ii) if an
Optional Redemption Date is specified in the Final Terms, the first Optional Redemption Date of the
Notes.

“Redemption Margin” shall be as set out in the Final Terms.

“Redemption Date” means the date fixed for redemption of the Notes in accordance with Condition
8.2 (Redemption for tax reasons).

“Reference Bond” shall be as set out in the Final Terms or the FA Selected Bond.

“Reference Bond Price” means, with respect to any date of redemption, (A) the arithmetic average of
the Reference Government Bond Dealer Quotations for such Redemption Date, after excluding the
highest and lowest such Reference Government Bond Dealer Quotations; or (B) if the Calculation
Agent obtains fewer than five such Reference Government Bond Dealer Quotations, the arithmetic
average of all such quotations.

“Reference Bond Rate” means, with respect to any Redemption Date, the rate per annum equal to the
annual or semi-annual yield (as the case may be) to maturity or interpolated yield to maturity (on the
relevant day count basis) of the Reference Bond, assuming a price for the Reference Bond (expressed
as a percentage of its nominal amount) equal to the Reference Bond Price for such Redemption Date.

“Reference Date” will be set out in the relevant notice of redemption.

“Reference Government Bond Dealer” means each of five banks selected by the Issuer which are
(A) primary government securities dealers, and their respective successors, or (B) market makers in
pricing corporate bond issues.

“Reference Government Bond Dealer Quotations” means, with respect to each Reference
Government Bond Dealer and any Redemption Date, the arithmetic average, as determined by the
Calculation Agent, of the bid and offered prices for the Reference Bond (expressed in each case as a
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percentage of its nominal amount) at the Quotation Time specified in the Final Terms on the Reference
Date quoted in writing to the Calculation Agent by such Reference Government Bond Dealer.

“Remaining Term Interest” means, with respect to any Note, the aggregate amount of scheduled
payment(s) of interest (assuming each such scheduled interest payment to be due in full) on such Note
for the remaining term to (i) the Maturity Date or (ii) if an Optional Redemption Date is specified in
the Final Terms, the first Optional Redemption Date of such Note determined on the basis of the rate
of interest applicable to such Note from and including the Redemption Date.

Condition 8.6 is applicable to Notes specified in the relevant Final Terms as being Instalment Notes.

8.6

8.7

8.8
@)

(b)

8.9

8.10

Redemption by Instalments

Instalment Notes will be redeemed in such number of instalments, in such amounts (“Instalment
Amounts”) and on such dates (“Instalment Amount Payment Date”) as will be specified in or
determined in accordance with the relevant Final Terms and upon each partial redemption as provided
by this Condition 8.6 the outstanding principal amount of each such Note shall be reduced by the
relevant Instalment Amount for all purposes.

No other redemption

The Issuer shall not be entitled to redeem the Notes otherwise than as provided in Condition 8.1
(Scheduled redemption), Condition 8.2 (Redemption for tax reasons), Condition 8.3 (Redemption at the
option of the Issuer), Condition 8.4 (Redemption at the option of Noteholders), Condition 8.4A (Clean-
up Call Option) or Condition 8.6 (Redemption by Instalments) above.

Early redemption of Zero Coupon Notes

The Redemption Amount payable on redemption of a Zero Coupon Note at any time before the
Maturity Date, or upon its becoming due and repayable pursuant to Condition 11 (Events of Default),
shall be an amount equal to the sum of:

(M the Reference Price; and

(i)  the product of the Accrual Yield (compounded annually) being applied to the Reference
Price from (and including) the Issue Date to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which the Note becomes due and
payable.

Where such calculation is to be made for a period which is not a whole number of years, the
calculation in respect of the period of less than a full year shall be made on the basis of such Day
Count Fraction as may be specified in the Final Terms for the purposes of this Condition 8.8 or, if
none is so specified, a Day Count Fraction of 30E/360.

Purchase

The Issuer or any of its Subsidiaries may at any time purchase Notes in the open market or otherwise
and at any price, provided that all unmatured Coupons and unexchanged Talons are purchased
therewith.

Cancellation

All Notes purchased by or on behalf of the Issuer or any of its Subsidiaries may be surrendered for
cancellation by surrendering each such Note together with all unmatured Receipts and Coupons and all
unexchanged Talons to the Fiscal Agent and, if so surrendered, shall, together with all Notes redeemed
by the Issuer, be cancelled forthwith (together with all unmatured Receipts and Coupons and
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unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for
cancellation may not be reissued or resold and the obligations in respect of any such Notes shall be
discharged. Any Notes purchased by or on behalf of the Issuer or any of its Subsidiaries and not so
surrendered for cancellation may be reissued or resold.

9 PAYMENTS

(@)

(b)

(©

(d)

(€

®

Principal: Payments of principal shall be made only against presentation and (provided that payment is
made in full and save in the case of payment of an Instalment Amount (other than the final Instalment
Amount)) surrender of Notes at the Specified Office of any Paying Agent outside the United States by
transfer to an account denominated in that currency (or, if that currency is euro, any other account to
which euro may be credited or transferred) and maintained by the payee with, a bank in the Principal
Financial Centre of that currency (in the case of sterling, a town clearing branch of a bank in the City
of London).

Interest: Payments of interest shall, subject to Condition 9(i) (Payments other than in respect of
matured Coupons) below, be made only against presentation and (provided that payment is made in
full) surrender of the appropriate Coupons at the Specified Office of any Paying Agent outside the
United States in the manner described in Condition 9(a) (Principal) above.

Instalment Amounts: Payment of Instalment Amounts (other than the final Instalment Amount) in
respect of an Instalment Note shall be made only against presentation of the Note together with the
relevant Receipt in respect of such Instalment Amount and surrender of such Receipt. The Receipts are
not and shall not in any circumstances be deemed to be documents of title and if separated from the
Note to which they appertain will not represent any obligation of the Issuer. The presentation of a Note
without the relative Receipt or the presentation of a Receipt without the Note to which it appertains
shall not entitle the holder to any payment in respect of the relevant Instalment Amount.

Payments in New York City: Payments of principal or interest may be made at the Specified Office of a
Paying Agent in New York City if (i) the Issuer has appointed Paying Agents outside the United States
with the reasonable expectation that such Paying Agents will be able to make payment of the full
amount of the interest on the Notes in the currency in which the payment is due when due, (ii) payment
of the full amount of such interest at the offices of all such Paying Agents is illegal or effectively
precluded by exchange controls or other similar restrictions and (iii) payment is permitted by
applicable United States law.

Payments subject to fiscal laws: All payments in respect of the Notes are subject in all cases to (i) any
applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the
provisions of Condition 10 (Taxation); and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 or otherwise
imposed pursuant to Sections 1471 to 1474 (inclusive) of that Code, any regulations or agreements
thereunder, official interpretations thereof, or any law implementing an intergovernmental approach
thereto. No commissions or expenses shall be charged to the Noteholders or Couponholders in respect
of such payments.

Deductions for unmatured Coupons: If the relevant Final Terms specifies that the Fixed Rate Note
Provisions are applicable and a Note is presented without all unmatured Coupons relating thereto:

@) if the aggregate amount of the missing Coupons is less than or equal to the amount of principal
due for payment, a sum equal to the aggregate amount of the missing Coupons will be deducted
from the amount of principal due for payment; provided, however, that if the gross amount
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9)

(h)

(i)

0)

(k)

available for payment is less than the amount of principal due for payment, the sum deducted
will be that proportion of the aggregate amount of such missing Coupons which the gross
amount actually available for payment bears to the amount of principal due for payment;

(ii)  if the aggregate amount of the missing Coupons is greater than the amount of principal due for
payment:

(A) so many of such missing Coupons shall become void (in inverse order of maturity) as
will result in the aggregate amount of the remainder of such missing Coupons (the
“Relevant Coupons”) being equal to the amount of principal due for payment; provided,
however, that where this sub-paragraph would otherwise require a fraction of a missing
Coupon to become void, such missing Coupon shall become void in its entirety; and

(B) asum equal to the aggregate amount of the Relevant Coupons (or, if less, the amount of
principal due for payment) will be deducted from the amount of principal due for
payment; provided, however, that, if the gross amount available for payment is less than
the amount of principal due for payment, the sum deducted will be that proportion of the
aggregate amount of the Relevant Coupons (or, as the case may be, the amount of
principal due for payment) which the gross amount actually available for payment bears
to the amount of principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in Condition 9(a)
(Principal) above against presentation and (provided that payment is made in full) surrender of
the relevant missing Coupons.

Unmatured Coupons void: If the relevant Final Terms specifies that this Condition 9(g) is applicable
or that the Floating Rate Note Provisions are applicable, on the due date for final redemption of any
Note or early redemption of such Note pursuant to Condition 8.2 (Redemption for tax reasons),
Condition 8.3 (Redemption at the option of the Issuer), Condition 8.4 (Redemption at the option of
Noteholders), Condition 8.4A (Clean-up Call Option) or Condition 11 (Events of Default), all
unmatured Coupons relating thereto (whether or not still attached) shall become void and no payment
will be made in respect thereof.

Payments on business days: If the due date for payment of any amount in respect of any Note or
Coupon is not a Payment Business Day in the place of presentation, the holder shall not be entitled to
payment in such place of the amount due until the next succeeding Payment Business Day in such
place and shall not be entitled to any further interest or other payment in respect of any such delay.

Payments other than in respect of matured Coupons: Payments of interest other than in respect of
matured Coupons shall be made only against presentation of the relevant Notes at the Specified Office
of any Paying Agent outside the United States (or in New York City if permitted by Condition 9(d)
(Payments in New York City) above).

Partial payments: If a Paying Agent makes a partial payment in respect of any Note or Coupon
presented to it for payment, such Paying Agent will endorse thereon a statement indicating the amount
and date of such payment.

Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the time of
issue) part of a Coupon Sheet relating to the Notes, the Talon forming part of such Coupon Sheet may
be exchanged at the Specified Office of the Fiscal Agent for a further Coupon Sheet (including, if
appropriate, a further Talon but excluding any Coupons in respect of which claims have already
become void pursuant to Condition 12 (Prescription)). Upon the due date for redemption of any Note,
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any unexchanged Talon relating to such Note shall become void and no Coupon will be delivered in
respect of such Talon.

10 TAXATION

(@)

Gross up: All payments of principal and interest in respect of the Notes and the Coupons by or on
behalf of the Issuer shall be made free and clear of, and without withholding or deduction for, any
present or future taxes, duties, assessments or governmental charges of whatsoever nature imposed,
levied, collected, withheld or assessed or on behalf of the Republic of Italy or any political subdivision
therein or any authority therein or thereof having power to tax, unless the withholding or deduction of
such taxes, duties, assessments or governmental charges is required by law. In that event, the Issuer
shall pay such additional amounts as will result in receipt by the Noteholders and the Couponholders
after such withholding or deduction of such amounts as would have been received by them had no
such withholding or deduction been required, except that no such additional amounts shall be payable
in respect of any Note or Coupon presented for payment:

(M)
(i)

(iii)

(iv)

™)

(vi)

(vii)

in the Republic of Italy; or

by or on behalf of a holder which is liable to such taxes, duties, assessments or governmental
charges in respect of such Note or Coupon by reason of its having some connection with the
Republic of Italy other than the mere holding of such Note or Coupon; or

to the extent that interest or any other amount payable is paid to a non-Italian resident entity or
a non-ltalian resident individual which is resident for tax purposes in one of the countries or
territories not allowing the Italian tax authorities to obtain appropriate information in respect of
the beneficiary of the payments made from the Republic of Italy (the states allowing for an
adequate exchange of information with the Republic of Italy are those listed in Ministerial
Decree of 4 September 1996, as amended and supplemented); or

by an Italian resident, to the extent that interest is paid to an Italian individual or an Italian legal
entity not carrying out commercial activities (in particular (A) partnerships, de facto
partnerships not carrying out commercial activities and professional associations, (B) public
and private resident entities, other than companies, not carrying out commercial activities, (C)
real estate investment funds referred to in Law No. 86 of 25 January 1994, and (D) certain other
Persons exempt from corporate income tax) or to such other Italian resident entities which have
been or may be identified by Legislative Decree No. 239 of 1 April 1996 and related
regulations of implementation which have been or may subsequently be enacted (“Legislative
Decree No. 239™); or

in all circumstances in which the requirements and procedures set forth in Legislative Decree
No. 239 have not been met or complied with except where such requirements and procedures
have not been met or complied with due to the actions or omissions of the Issuer or its agents;
or

more than 30 days after the Relevant Date except to the extent that the relevant holder would
have been entitled to such additional amounts if it had presented such Note or Coupon on the
last day of such period of 30 days; or

in respect of Notes classified as atypical securities where such withholding or deduction is
required under Law Decree No. 512 of 30 September 1983, as amended and supplemented from
time to time; or
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(viii) any combination of items (i) through (vii).

(b)  Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than the
Republic of Italy, references in these Conditions to the Republic of Italy shall be construed as
references to and/or such other jurisdiction.

11 EVENTS OF DEFAULT

If any of the following events occurs:

(A)

(B)

(©)

&)

(E)

(F)

Non-payment: the Issuer fails to pay any amount of principal in respect of the Notes within five
days of the due date for payment thereof or fails to pay any amount of interest in respect of the
Notes within fifteen days of the due date for payment thereof;

Breach of other obligations: the Issuer defaults in the performance or observance of any of its
other obligations under or in respect of the Notes and such default remains unremedied for 30
days after written notice thereof, addressed to the Issuer by any Noteholder, has been delivered
to the Issuer or to the Specified Office of the Fiscal Agent;

Cross default of Issuer:

(1) any Indebtedness of the Issuer is not paid when due or (as the case may be) within any
originally applicable grace period;

(2)  any Indebtedness of the Issuer becomes (or becomes capable of being declared) due and
payable prior to its stated maturity by reason of default; or

(3)  the Issuer fails to pay when due any amount payable by it under any Guarantee of any
Indebtedness;

provided that the amount of Indebtedness referred to in sub-paragraph (1) and/or sub-paragraph
(2) above and/or the amount payable under any Guarantee referred to in sub-paragraph (3)
above individually or in the aggregate exceeds Euro 100,000,000 (or its equivalent in any other
currency or currencies);;

Security enforced: a secured party takes possession, or a receiver, manager or other similar
officer is appointed, of the whole or substantially the whole of the undertaking, assets and
revenues of the Issuer;

Insolvency etc.: (i) the Issuer becomes insolvent or is unable to pay its debts as they fall due, (ii)
an administrator or liquidator of the Issuer or the whole or substantially the whole of the
undertaking, assets and revenues of the Issuer is appointed (or application for any such
appointment is made), (iii) the Issuer takes any action for a readjustment or deferment of any of
its obligations or makes a general assignment or an arrangement or composition with or for the
benefit of its creditors or declares a moratorium in respect of any of its Indebtedness or any
Guarantee of any Indebtedness given by it or (iv) the Issuer ceases or threatens to cease to carry
on all or any substantial part of its business other than in connection with a solvent
reorganisation, reconstruction, amalgamation or merger;

Winding-up etc.: an order is made or an effective resolution is passed for the winding up,
liquidation or dissolution of the Issuer, except for the purpose of and followed by (A) a
reconstruction, amalgamation, reorganisation, merger, demerger or consolidation on terms
approved by a resolution of the Noteholders, or (B) a Permitted Reorganisation; or;
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13

14

(G) Analogous event: any event occurs which under the laws of any relevant jurisdiction has an
analogous effect to any of the events referred to in paragraphs (D) to (F) above;

(H) Failure to take action etc.: any action, condition or thing at any time required to be taken,
fulfilled or done in order (i) to enable the Issuer lawfully to enter into, exercise its rights and
perform and comply with its obligations under and in respect of the Notes, (ii) to ensure that
those obligations are legal, valid, binding and enforceable and (iii) to make the Notes and the
Coupons admissible in evidence in the courts of any relevant jurisdiction is not taken, fulfilled
or done; or

()] Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any of its
obligations under or in respect of the Notes,

then, subject as stated below, any Note may, by written notice addressed by the holder thereof to the Issuer
and delivered to the Issuer or to the Specified Office of the Fiscal Agent, be declared immediately due and
payable, at its principal amount (or, in the case of Zero Coupon Notes, at the amount indicated at Condition
8.8 (Early redemption of Zero Coupon Notes)) together with accrued interest without further action or
formality.

PRESCRIPTION

Claims for principal shall become void unless the relevant Notes are presented for payment within ten years
of the appropriate Relevant Date. Claims for interest shall become void unless the relevant Coupons are
presented for payment within five years of the appropriate Relevant Date.

REPLACEMENT OF NOTES AND COUPONS

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Fiscal Agent (and, if the Notes are then admitted to listing, trading and/or quotation by any
listing authority, stock exchange and/or quotation system which requires the appointment of a Paying Agent
in any particular place, the Paying Agent having its Specified Office in the place required by such listing
authority, stock exchange and/or quotation system), subject to all applicable laws and listing authority, stock
exchange and/or quotation system requirements, upon payment by the claimant of the expenses incurred in
connection with such replacement and on such terms as to evidence, security, indemnity and otherwise as the
Issuer may reasonably require. Mutilated or defaced Notes or Coupons must be surrendered before
replacements will be issued.

AGENTS

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the Paying Agents
act solely as agents of the Issuer and do not assume any obligations towards or relationship of agency or trust
for or with any of the Noteholders or Couponholders.

The initial Paying Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if
any) is specified in the relevant Final Terms. The Issuer reserves the right at any time to vary or terminate the
appointment of any Paying Agent and to appoint a successor fiscal agent or Calculation Agent and additional
Or successor paying agents; provided, however, that:

(@)  the Issuer shall at all times maintain a Fiscal Agent; and

(b)  if a Calculation Agent is specified in the relevant Final Terms, the Issuer shall at all times maintain a
Calculation Agent; and
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(c) if and for so long as the Notes are admitted to listing, trading and/or quotation by any listing authority,
stock exchange and/or quotation system the rules of which require the appointment of a Paying Agent
in any particular place, the Issuer shall maintain a Paying Agent having its Specified Office in the
place required by the rules of such listing authority, stock exchange and/or quotation system; and

(d) there will at all times be a Paying Agent in a jurisdiction within continental Europe, other than the
jurisdiction in which the Issuer is incorporated.

Notice of any change in any of the Paying Agents or in their Specified Offices shall promptly be given to the
Noteholders.

MEETINGS OF NOTEHOLDERS; MODIFICATION AND WAIVER; SUBSTITUTION

15.1 Meetings of Noteholders

(@)  The Agency Agreement contains provisions for convening meetings of Noteholders to consider matters
relating to the Notes, including the modification of any provision of these Conditions. Any such
modification may be made if sanctioned by an Extraordinary Resolution. Any Extraordinary
Resolution duly passed at any such meeting shall be binding on all the Noteholders and
Couponholders, whether present or not and irrespective of how their vote was cast at such meeting.

(b)  In relation to the convening of meetings, quorums and the majorities required to pass an Extraordinary
Resolution in respect of Notes issued by Assicurazioni Generali, the following provisions shall apply
but are subject to compliance with the laws, legislation, rules and regulations of Italy in force and
applicable to Assicurazioni Generali from time to time:

(A) ameeting may be convened by the Issuer or the Noteholders’ Representative and
shall be convened by either of them upon the request in writing of Noteholders
holding not less than one-twentieth of the aggregate principal amount of the
outstanding Notes;

(B) ameeting of Noteholders will be validly held as a single call meeting (assemblea
in unica convocazione) (“Single Call Meeting™”) or as a multiple call meeting
(i.e. each of the first, second and further call of the Meeting respectively and
collectively, a (“Multiple Call Meeting”) if (i) in the case of a Single Call
Meeting there are one or more persons present, being or representing Noteholders
holding at least one-fifth of the principal amount of the Notes for the time being
outstanding; or (ii) in the case of a Multiple Call Meeting, there are one or more
persons present, being or representing Noteholders holding (a) at the initial
meeting, more than one half of the aggregate principal amount of the outstanding
Notes, or (b) at a second meeting, more than one third of the aggregate principal
amount of the outstanding Notes, or (c) at a third meeting or any subsequent
meeting, more than one fifth of the aggregate principal amount of the outstanding
Notes provided, however, that the quorum shall always be more than one half of
the aggregate principal amount of the outstanding Notes for the purposes of
considering a Reserved Matter and provided further that the by-laws of the Issuer
may from time to time (to the extent permitted under applicable Italian law)
require a higher (or, in the case of Notes that are admitted to listing on a regulated
market, different) quorum at any such meeting which shall be indicated in the
Notice convening the relevant Meeting;
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15.2

15.3

(C)  the majority required to pass an Extraordinary Resolution (including any meeting
convened following adjournment of the previous meeting for want of quorum)
will be one or more persons holding or representing at least two thirds of the
aggregate principal amount of the Notes represented at the meeting, provided,
however, that a Reserved Matter may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders by one or more persons holding or
representing at least one half of the aggregate principal amount of the outstanding
Notes and provided further that the by-laws of the Issuer may from time to time
(to the extent permitted under applicable Italian law) require a larger (or, in the
case of Notes that are admitted to listing on a regulated market, different)
majority which shall be indicated in the Notice convening the relevant Meeting.

Noteholders’ Representative

Pursuant to Articles 2415 and 2417 of the Italian Civil Code, a Noteholders’ Representative
(rappresentante comune) may be appointed, inter alia, to represent the interests of Noteholders in
respect of Notes issued by Assicurazioni Generali, such appointment to be made by an Extraordinary
Resolution or by an order of a competent court at the request of one or more Noteholders or the Issuer.
Each such Noteholders’ Representative shall have the powers and duties set out in Article 2418 of the
Italian Civil Code.

Modification

The Notes, these Conditions and (in case the Notes are governed by English law) the Deed of
Covenant may be amended without the consent of the Noteholders or the Couponholders to correct a
manifest error. In addition, the parties to the Agency Agreement may agree to modify any provision
thereof, but the Issuer shall not agree, without the consent of the Noteholders, to any such modification
unless it is of a formal, minor or technical nature, it is made to correct a manifest error or it is, in the
opinion of such parties, not materially prejudicial to the interests of the Noteholders.

The following Condition 15.4 shall apply if it is specified in the Final Terms that the Substitution Provisions
are applicable to the Notes.

15.4
(@)

Substitution

Any duly incorporated Subsidiary of Assicurazioni Generali in good standing under the laws of its
jurisdiction may, without the consent of the Noteholders, but with the prior written approval of
Assicurazioni Generali, assume liability as the principal debtor in respect of the Notes (the
“Substituted Debtor™), provided that:

M a deed poll and such other documents (if any) shall be executed by the Substituted
Debtor and, to the extent necessary, Assicurazioni Generali and the other parties to the
Agency Agreement and the Deed of Covenant, as may be necessary to give full effect to
the substitution (the “Documents”) and (without limiting the generality of the
foregoing) pursuant to which the Substituted Debtor shall undertake in favour of each
Noteholder and each Accountholder (as defined in the Deed of Covenant) to be bound by
these Conditions, the Deed of Covenant and the Agency Agreement as fully as if the
Substituted Debtor had been named in the Notes, the Deed of Covenant and the Agency
Agreement as the principal debtor in respect of the Notes in place of Assicurazioni
Generali. An unconditional and irrevocable deed of guarantee substantially in the form
annexed to the Agency Agreement shall be executed by Assicurazioni Generali whereby
Assicurazioni Generali shall guarantee in favour of each Noteholder and each
Accountholder the payment of all sums payable by the Substituted Debtor as such
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(i)

(iii)

(iv)

(v)

principal debtor substantially to the extent of, and in the terms specified in, the form of
deed of guarantee annexed to the Agency Agreement (such guarantee is referred to in
this Condition 15.4 as the “Substitution Guarantee” and such guarantor as the
“Guarantor”;

the Documents and the Substitution Guarantee shall contain a warranty and
representation by the Substituted Debtor and the Guarantor (a) that each of the
Substituted Debtor and the Guarantor has obtained all necessary governmental and
regulatory approvals and consents for such substitution and the giving of such
Substitution Guarantee, (b) that each of the Substituted Debtor and the Guarantor has
obtained all necessary governmental and regulatory approvals and consents for the
performance by each of the Substituted Debtor and the Guarantor of its obligations
under the Documents and the Substitution Guarantee and that all such approvals and
consents are in full force and effect and (c) that the obligations assumed by each of the
Substituted Debtor and the Guarantor are legal, valid and binding in accordance with
their respective terms and enforceable by each Noteholder and each Accountholder
(subject to all applicable bankruptcy, insolvency or similar laws affecting the
enforcement of creditors’ rights generally and general equitable principles);

a legal opinion shall have been delivered to the Fiscal Agent from whom copies will be
available to Noteholders (and if applicable Accountholders) (a) from lawyers of
recognised standing as to matters of law of the jurisdiction of the place of incorporation
of the Substituted Debtor confirming that upon the substitution taking place (1) the
requirements of this Condition 15.4, save as to the giving of notice to the Noteholders,
have been met, (2) the Notes, the Deed of Covenant and the Agency Agreement are legal,
valid, binding and enforceable obligations of the Substituted Debtor (subject to all
applicable bankruptcy, insolvency or similar laws affecting the enforcement of creditors’
rights generally and general equitable principles), (3) the Substituted Debtor is validly
incorporated under the laws of its jurisdiction, and (4) that the Substituted Debtor has
obtained all necessary governmental and regulatory approvals and consents for the
substitution and for the entry into and performance of the Documents and (b) from the
legal counsel to the Guarantor confirming that upon the substitution taking place, (1) the
Substitution Guarantee and the Documents are legal, valid, binding and enforceable
obligations of the Guarantor, (2) the Guarantor has the power to enter into and perform
the obligations to be assumed by the Guarantor in the Documents and the Substitution
Guarantee, and (3) the Guarantor has obtained all necessary governmental and
regulatory approvals and consents for the entry into and the performance of the
Documents and the Substitution Guarantee;

each Rating Agency shall have confirmed to the Substituted Debtor, Assicurazioni
Generali and the Fiscal Agent that after giving effect to such substitution and the giving
of the Substitution Guarantee, the Notes shall (to the extent they were rated by such
rating agency prior to the substitution) continue to be rated the same as immediately
prior to the substitution;

no right of redemption pursuant to Condition 8 (Redemption and Purchase), any of the
Documents or the Substitution Guarantee would become applicable on or as a result of
such substitution;
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(vi) the appropriate regulatory authorities in Luxembourg shall have confirmed to the
Substituted Debtor, Assicurazioni Generali and the Fiscal Agent that, after giving effect
to such substitution and the giving of the Substitution Guarantee, the Notes shall
continue to be listed on the Luxembourg Stock Exchange (provided that the relevant
Notes were so listed prior to such substitution); and

(vii) a certificate of solvency of the Substituted Debtor, signed by two directors of the
Substituted Debtor shall have been delivered to the Fiscal Agent.

(b)  Upon the execution of the Documents and the delivery of the legal opinions as referred to in paragraph
(a) above; (A) the Substituted Debtor shall be deemed to be named in the Notes, the Deed of Covenant
and the Agency Agreement as the principal debtor in place of the Issuer (and, where the context
requires, references to Assicurazioni Generali in its capacity as the issuer of the Notes will be replaced
by references to the Substituted Debtor as the issuer of the Notes) and the Notes, the Deed of Covenant
and the Agency Agreement shall thereupon be deemed to be amended to give effect to the foregoing as
well as all other amendments incidental to such substitution, and (B) the Issuer shall be released from
all of its obligations under or in respect of the Notes, the Deed of Covenant and the Agency
Agreement.

(c)  Counterparts of each of the Documents (which shall include the Conditions amended and restated to
give effect to the substitution) and the Substitution Guarantee shall be deposited with and held by the
Fiscal Agent for so long as any of the Notes remains outstanding and for so long as any claim made
against the Substituted Debtor or the Guarantor by any Noteholder or Accountholder in relation to the
Notes, the Documents or the Substitution Guarantee shall not have been finally adjudicated, settled or
discharged. The Substituted Debtor and the Guarantor shall acknowledge in the Documents and the
Substitution Guarantee the right of every Noteholder and Accountholder to the production of the
Documents and the Substitution Guarantee for the enforcement of any of the Notes, Documents or
Substitution Guarantee.

(d)  Not later than 20 days after the execution of the Documents and the Substitution Guarantee, the
Substituted Debtor together with the Issuer shall give notice thereof to the Noteholders in accordance
with Condition 17 (Notices).

FURTHER ISSUES

The Issuer may from time to time, without the consent of the Noteholders or the Couponholders, create and
issue further notes having the same terms and conditions as the Notes in all respects (or in all respects except
for the first payment of interest) so as to form a single series with the Notes.

NOTICES

Notices to the Noteholders shall be valid if published in a leading English language daily newspaper
published in London (which is expected to be the Financial Times) or, if the Notes which are listed or
admitted to trading on the Luxembourg Stock Exchange and the rules of that exchange so require, on the
website of the Luxembourg Stock Exchange (www.bourse.lu) or if such publication is not practicable, in a
leading English language daily newspaper having general circulation in Europe. Any such notice shall be
deemed to have been given on the date of first publication (or if required to be published in more than one
newspaper, on the first date on which publication shall have been made in all the required newspapers).
Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
Noteholders.
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CURRENCY INDEMNITY

If any sum due from the Issuer in respect of the Notes or the Coupons or any order or judgment given or made
in relation thereto has to be converted from the currency (the “first currency”) in which the same is payable
under these Conditions or such order or judgment into another currency (the “second currency”) for the
purpose of (a) making or filing a claim or proof against the Issuer, (b) obtaining an order or judgment in any
court or other tribunal or (c) enforcing any order or judgment given or made in relation to the Notes, the
Issuer shall indemnify each Noteholder, on the written demand of such Noteholder addressed to the Issuer and
delivered to the Issuer or to the Specified Office of the Fiscal Agent, against any loss suffered as a result of
any discrepancy between (i) the rate of exchange used for such purpose to convert the sum in question from
the first currency into the second currency and (ii) the rate or rates of exchange at which such Noteholder may
in the ordinary course of business purchase the first currency with the second currency upon receipt of a sum
paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a separate
and independent cause of action.

ROUNDING

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these
Conditions), (a) all percentages resulting from such calculations will be rounded, if necessary, to the nearest
one hundred-thousandth of a percentage point (with 0.000005 per cent. being rounded up to 0.00001 per
cent.), (b) all United States dollar amounts used in or resulting from such calculations will be rounded to the
nearest cent (with one half cent being rounded up), (c) all Japanese Yen amounts used in or resulting from
such calculations will be rounded downwards to the next lower whole Japanese Yen amount, and (d) all
amounts denominated in any other currency used in or resulting from such calculations will be rounded to the
nearest two decimal places in such currency, with 0.005 being rounded upwards.

GOVERNING LAW AND JURISDICTION

The following provisions shall apply if it is specified in the Final Terms that English law is applicable to the
Notes

(@)  Governing law: The Notes and any non-contractual obligations arising out of or in connection with the
Notes are governed by, and shall be construed in accordance with, English law, except that Condition
15.1(b) (Meetings of Noteholders) and the relevant provisions of the Agency Agreement concerning
meetings of Noteholders of Assicurazioni Generali and the appointment of a Noteholders’
Representative (rappresentante comune), where applicable, are subject to compliance with the laws of
the Republic of Italy.

(b)  Jurisdictions: The Issuer agrees for the benefit of the Noteholders that the courts of England shall have
jurisdiction to hear and determine any suit, action or proceedings, and to settle any disputes, which
may arise out of or in connection with the Notes (respectively, “Proceedings” and “Disputes”) and,
for such purposes, irrevocably submits to the jurisdiction of such courts.

(c)  Appropriate forum: The Issuer irrevocably waives any objection which it might now or hereafter have
to the courts of England being nominated as the forum to hear and determine any Proceedings and to
settle any Disputes, and agrees not to claim that any such court is not a convenient or appropriate
forum.

(d)  Service of Process: The Issuer 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
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delivered to the person or persons for the time being registered at the Companies Register under Parts
34 and 37 of the Companies Act 2006 and authorised to accept service of process in England on behalf
of the Issuer. If such person is not or ceases to be effectively appointed to accept service of process on
behalf of the Issuer, the Issuer shall, on the written demand of any Noteholder addressed to the Issuer
and delivered to the Issuer, appoint a further person in England to accept service of process on its
behalf and, failing such appointment within 15 days, any Noteholder shall be entitled to appoint such a
person by written notice addressed to the Issuer and delivered to the Issuer. Nothing in this paragraph
shall affect the right of any Noteholder to serve process in any other manner permitted by law. This
clause applies to Proceedings in England and to Proceedings elsewhere.

Non-exclusivity: The submission to the jurisdiction of the courts of England shall not (and shall not be
construed so as to) limit the right of any Noteholder to take Proceedings in any other court of
competent jurisdiction, nor shall the taking of Proceedings in any one or more jurisdictions preclude
the taking of Proceedings in any other jurisdiction (whether concurrently or not) if and to the extent
permitted by law.

The following provisions shall apply if it is specified in the Final Terms that Italian law is applicable to the
Notes

(@)
(b)

(©

(d)

(€)

®

Governing law: The Notes are governed by, and shall be construed in accordance with, Italian law.

Jurisdictions: The Issuer agrees for the benefit of the Noteholders that the courts of Milan shall have
jurisdiction to hear and determine any suit, action or proceedings, and to settle any disputes, which
may arise out of or in connection with the Notes (respectively, “Proceedings” and “Disputes”) and,
for such purposes, irrevocably submits to the jurisdiction of such courts.

Appropriate forum: The Issuer irrevocably waives any objection which it might now or hereafter have
to the courts of Milan being nominated as the forum to hear and determine any Proceedings and to
settle any Disputes, and agrees not to claim that any such court is not a convenient or appropriate
forum.

Non-exclusivity: The submission to the jurisdiction of the courts of Milan shall not (and shall not be
construed so as to) limit the right of any Noteholder to take Proceedings in any other court of
competent jurisdiction, nor shall the taking of Proceedings in any one or more jurisdictions preclude
the taking of Proceedings in any other jurisdiction (whether concurrently or not) if and to the extent
permitted by law.

Waiver of trial by jury: Without prejudice to the remaining paragraphs of this Condition 20, the Issuer
waives any right it may have to a jury of trial or cause of action in connection with the Agency
Agreement and the Notes. These Conditions may be filed as a written consent to a bench trial.

Italian Civil Code: The Notes do not have the benefit of Article 1186 of the Italian Civil Code nor, to the
extent applicable, Article 1819 of the Italian Civil Code.
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TERMS AND CONDITIONS OF THE TIER 2 NOTES

The following is the text of the terms and conditions which, as completed in accordance with the provisions of
Part A of the relevant Final Terms of the Tier 2 Notes, will be applicable to each Tranche of Tier 2 Notes.
These Terms and Conditions, as so completed, shall be endorsed on each Tier 2 Note in definitive form issued
under the Programme.

The terms and conditions applicable to any Tier 2 Note in global form will differ from those terms and
conditions which would apply to the Tier 2 Note were it in definitive form to the extent described under
“Overview of Provisions Relating to the Notes while in Global Form™ below.

INTRODUCTION

(@)

(b)

(©

(d)

(€

Programme: Assicurazioni Generali S.p.A. (“Assicurazioni Generali”) (the “Issuer™) has established
a Euro Medium Term Note Programme (the “Programme”) for the issuance of €15,000,000,000 in
aggregate principal amount of notes (the “Notes™).

Final Terms: Notes issued under the Programme in accordance with these terms and conditions of the
Tier 2 Notes (the “Conditions™) are issued in series (each a “Series”) and each Series may comprise
one or more tranches (each a “Tranche”) of Notes. Each Tranche is the subject of a Final Terms (the
“Final Terms”) which complete these Conditions. The terms and conditions applicable to any
particular Tranche of Notes are these Conditions as completed by the relevant Final Terms. The Issuer
may also issue Senior Notes pursuant to the terms and conditions of the Senior Notes (the “Senior
Conditions™) and Tier 3 Notes pursuant to the terms and conditions of the Tier 3 Notes (the “Tier 3
Conditions™).

Agency Agreement: The Notes that are stated in the relevant Final Terms to be governed by English
law are the subject of an issue and paying agency agreement that is governed by English law; and the
Notes that are stated in the relevant Final Terms to be governed by Italian law are the subject of an
issue and paying agency agreement that is governed by Italian law, in each case, dated 25 May 2021
(as amended or supplemented from time to time, the “Agency Agreement”) between the Issuer, BNP
Paribas Securities Services, Luxembourg Branch as fiscal agent (the “Fiscal Agent”, which expression
includes any successor fiscal agent appointed from time to time in connection with the Notes) and the
paying agent named therein (together with the Fiscal Agent, the “Paying Agents”, which expression
includes any successor or additional paying agents appointed from time to time in connection with the
Notes).

The Notes: All subsequent references in these Conditions to “Notes” are to the Notes which are the
subject of the relevant Final Terms. Copies of the relevant Final Terms are available during normal
business hours at the Specified Office of the Fiscal Agent, the initial Specified Office of which is set
out below.

Summaries: Certain provisions of these Conditions are summaries of the Agency Agreement and are
subject to its detailed provisions. The holders of the Notes (the “Noteholders”) and the holders of the
related interest coupons, if any, (the “Couponholders” and the “Coupons”, respectively) and, where
applicable, talons for further Coupons (“Talons™) are bound by, and are deemed to have notice of, all
the provisions of the Agency Agreement applicable to them. Copies of the Agency Agreement are
available for inspection during normal business hours at the Specified Offices of each of the Paying
Agents, the initial Specified Offices of which are set out below.
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INTERPRETATION

(@)

Definitions: In these Conditions the following expressions have the following meanings:

“Accounting Event” has the meaning given to it in Condition 10.6 (Redemption and Purchase -
Optional Redemption due to an Accounting Event);

“Accrual Yield” has the meaning given in the relevant Final Terms;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant Final
Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant Final
Terms;

“Applicable Regulations” means the solvency margin, regulatory capital or capital regulations
introduced or to be introduced in Italy which are applicable to Assicurazioni Generali (including for
the purpose of any capital requirements of internationally active insurance groups), which set out, inter
alia, the Tier 2 Capital Requirements (including the Solvency Il Directive, Commission Delegated
Regulation (EU) 2015/35 of 10 October 2014 supplementing the Solvency Il Directive, Commission
Delegated Regulation (EU) 2019/981 of 8 March 2019 and any other applicable laws, legislation, rules
and regulations as well as regulatory technical standards and implementing technical standards adopted
in relation thereto, together with (to the extent applied by the Lead Regulator) published interpretation,
guidance or guidelines of the foregoing);

“Broken Amount” means the amount specified as such in the relevant Final Terms;
“Business Day” means:

1) in relation to any sum payable in euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if any)
Additional Business Centre (including Luxembourg); and

(ii)  in relation to any sum payable in a currency other than euro, a day on which commercial banks
and foreign exchange markets settle payments generally in London, in the Principal Financial
Centre of the relevant currency and in each (if any) Additional Business Centre (including
Luxembourg);

“Business Day Convention”, in relation to any particular date, has the meaning given in the relevant
Final Terms and, if so specified in the relevant Final Terms, may have different meanings in relation to
different dates and, in this context, the following expressions shall have the following meanings:

6)] “Following Business Day Convention” means that the relevant date shall be postponed to the
first following day that is a Business Day;

(i)  “Modified Following Business Day Convention” or “Modified Business Day Convention”
means that the relevant date shall be postponed to the first following day that is a Business Day
unless that day falls in the next calendar month in which case that date will be the first
preceding day that is a Business Day;

(iii))  “Preceding Business Day Convention” means that the relevant date shall be brought forward
to the first preceding day that is a Business Day;

(iv)  “FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” means that
each relevant date shall be the date which numerically corresponds to the preceding such date in
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the calendar month which is the number of months specified in the relevant Final Terms as the
Specified Period after the calendar month in which the preceding such date occurred provided,
however, that:

(A) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day in
that calendar month;

(B) if any such date would otherwise fall on a day which is not a Business Day, then such
date will be the first following day which is a Business Day unless that day falls in the
next calendar month, in which case it will be the first preceding day which is a Business
Day; and

(C) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a Business
Day in the calendar month which is the specified humber of months after the calendar
month in which the preceding such date occurred; and

(v)  “No Adjustment” means that the relevant date shall not be adjusted in accordance with any
Business Day Convention;

“Calculation Agent” means (i) other than in respect of the calculation of any Make Whole Amount
pursuant to Condition 10.8 (Make Whole Amount), the Fiscal Agent or (ii) the Person specified in the
relevant Final Terms as the party responsible for calculating the Rate(s) of Interest and Interest
Amount(s) and/or such other amount(s) as may be specified in the relevant Final Terms;

“Calculation Amount” has the meaning given to it in the relevant Final Terms;
“Conditions for Redemption” means each of the following conditions:

@) no Solvency Capital Event has occurred and/or is continuing, and such redemption would not
itself result in a Solvency Capital Event;

(i)  the prior approval of the Lead Regulator has been obtained and such approval continues to be
valid and effective at the relevant date; and

(ii1) if and to the extent required under then Applicable Regulations in order for the Notes to be
treated as regulatory capital, where any insurance or reinsurance undertaking included in the
scope of group supervision of the Issuer under the Applicable Regulations (a “Relevant
Undertaking”) is subject to a Relevant Proceeding (as defined below) at the time of the
proposed redemption, all claims owed by the Relevant Undertaking to its policyholders and
beneficiaries have been met,

unless, in each case, such Condition for Redemption is no longer a requirement under the Applicable
Regulations at such time in order for the Notes to be recognised in the determination of own funds.

For the purposes of sub-(iii) above, “Relevant Proceeding” means the winding-up of a Relevant
Undertaking under applicable laws of the jurisdiction of the Relevant Undertaking in circumstances
where the assets of the Relevant Undertaking (in the reasonable determination of the Issuer) may or
will be insufficient to meet all amounts which, under applicable legislation or rules relating to the
winding-up of insurance companies, the policyholders and beneficiaries are entitled to receive
pursuant to a contract of insurance or reinsurance of the Relevant Undertaking.
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“Consolidated Banking Law” means Italian Legislative Decree No. 385 of 1 September 1993, as
amended from time to time;

“Consolidated Law on Private Insurance Companies” means Italian Legislative Decree No. 209 of
7 September 2005, as amended from time to time;

“Coupon Sheet” means, in respect of a Note, a coupon sheet relating to the Note;

“Dated Subordinated Obligations of Assicurazioni Generali” means any existing or future
unconditional, unsecured, subordinated obligations of Assicurazioni Generali with a specified maturity
date, including Senior Dated Subordinated Notes of Assicurazioni Generali and More Senior Dated
Subordinated Notes of Assicurazioni Generali, but excluding Deeply Subordinated Notes of
Assicurazioni Generali and More Deeply Subordinated Notes of Assicurazioni Generali;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time (the
“Calculation Period”), such day count fraction as may be specified in these Conditions or the relevant
Final Terms and:

(@  if “Actual/Actual” or “Actual/Actual (ISDA)” is specified, the actual number of days in the
Calculation Period in respect of which payment is being made divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (i) the actual number of days in that
portion of the Calculation Period falling in a leap year divided by 366 and (ii) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by 365);

(b) if “Actual/Actual (ICMA)” is specified, means:

() where the Calculation Period is equal to or shorter than the Regular Period during which
it falls, the actual number of days in the Calculation Period divided by the product of (1)
the actual number of days in such Regular Period and (2) the number of Regular Periods
in any year; and

(i) where the Calculation Period is longer than one Regular Period, the sum of:

(x)  the actual number of days in such Calculation Period falling in the Regular Period
in which it begins divided by the product of (1) the actual number of days in such
Regular Period and (2) the number of Regular Periods in any year; and

(y)  the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (a) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

(c) if “Actual/365 (Fixed)” is specified, the actual number of days in the Calculation Period in
respect of which payment is being made divided by 365;

(d) if “Actual/360” is specified, the actual number of days in the Calculation Period in respect of
which payment is being made divided by 360;

(e) if “30/360”, “360/360” or “Bond Basis” is specified, the number of days in the Calculation
Period in respect of which payment is being made divided by 360, calculated on a formula basis
as follows:

[360 X (Y- Y1)] + [30 X (M; — M,)] + (D, — Dy)
360

Day Count Fraction =

106



(f)

9

where
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“Mz2” is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Period falls;

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

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

if “30E/360” or “Eurobond Basis” is specified, the number of days in the Calculation Period in
respect of which payment is being made divided by 360, calculated on a formula basis as
follows;

[360 % (Y- Y1)] + [30 X (M, — M))] + (D, — Dy)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“Mz” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

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

“D.” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D2 will be 30;

if “30E/360 (ISDA)” is specified, the number of days in the Calculation Period in respect of
which payment is being made divided by 360, calculated on a formula basis as follows:

[360 % (Y- Y1)] + [30 X (M, — M))] + (D, — Dy)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;
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“My” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D; will be 30;
and

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

“Deferred Interest Payment Event” has the meaning given in Condition 5.2 (Deferral of Interest -
Arrears of Interest);

“Deeply Subordinated Notes of Assicurazioni Generali” means subordinated notes issued by
Assicurazioni Generali that are expressed to be deeply subordinated obligations of Assicurazioni
Generali, with a specified maturity date or with no specified maturity date, and shall include Notes
issued by Assicurazioni Generali under these Conditions that are stated in the relevant Final Terms to
have the status of Deeply Subordinated Notes;

“Early Redemption Amount (Accounting Event)” has the meaning given in Condition 10.6
(Redemption and Purchase — Optional Redemption due to an Accounting Event);

“Early Redemption Amount (Rating Event)” has the meaning given in Condition 10.5 (Redemption
and Purchase — Optional Redemption due to a Rating Event);

“Early Redemption Amount (Regulatory)” has the meaning given in Condition 10.4 (Redemption
and Purchase — Optional Redemption due to a Regulatory Event);

“Early Redemption Amount (Tax)” has the meaning given in Condition 10.2 (Redemption and
Purchase — Redemption for tax reasons);

“Extraordinary Resolution” has the meaning given in the Agency Agreement;

“Final Redemption Amount” means, in respect of any Note, its principal amount, subject to any
purchase, cancellation, early redemption or repayment, expressed as the amount per Calculation
Amount specified in the relevant Final Terms;

“Fixed Coupon Amount” has the meaning given in the relevant Final Terms;

“Generali Finance” means Generali Finance B.V., which has merged with and incorporated into
Assicurazioni Generali following the Generali Finance Merger;

“Generali Finance Merger” means the merger of Generali Finance with, and its incorporation into,
Assicurazioni Generali with effect as of 9 April 2018;

“Generali Perpetual Notes” means any existing or future direct, unsecured and subordinated
obligations of Assicurazioni Generali with no specified maturity date or with a maturity date linked to
the duration of Assicurazioni Generali (other than More Deeply Subordinated Notes of Assicurazioni
Generali or Deeply Subordinated Notes of Assicurazioni Generali);

“Guarantee of More Deeply Subordinated Notes of Generali Finance” means, in respect of More
Deeply Subordinated Notes issued by Generali Finance under the Programme, the guarantee thereof
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given by Assicurazioni Generali in its capacity as guarantor in the deed of guarantee entered into in
relation to the issue of such More Deeply Subordinated Notes, provided that Assicurazioni Generali
has replaced, by operation of law, Generali Finance as issuer of these notes following the Generali
Finance Merger;

“Hybrid Obligations of Assicurazioni Generali” means the Generali Perpetual Notes and any other
obligation of Assicurazioni Generali (other than obligations (if any) in respect of More Deeply
Subordinated Notes of Assicurazioni Generali or Guarantee of More Deeply Subordinated Notes of
Generali Finance) from time to time expressed by its terms to rank pari passu therewith or to rank
junior to the Deeply Subordinated Notes of Assicurazioni Generali;

“Initial Rate of Interest” has the meaning given in the relevant Final Terms;
“Initial Interest Payment Date(s)” has the meaning given in the relevant Final Terms;

“Interest Amount” means, in relation to a Note and an Interest Period, the amount of interest payable
in respect of that Note for that Interest Period,;

“Interest Basis” has the meaning given in the relevant Final Terms;

“Interest Commencement Date” means the Issue Date of the Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Final Terms;

“Interest Determination Date” has the meaning given in the relevant Final Terms;

“Interest Payment Date” means the date or dates specified as such in, or determined in accordance
with the provisions of, the relevant Final Terms and, if a Business Day Convention is specified in the
relevant Final Terms:

)] as the same may be adjusted in accordance with the relevant Business Day Convention; or

(i)  if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the
relevant Final Terms as being the Specified Period, each of such dates as may occur in
accordance with the FRN Convention, Floating Rate Convention or Eurodollar Convention at
such Specified Period of calendar months following the Interest Commencement Date (in the
case of the first Interest Payment Date) or the previous Interest Payment Date (in any other
case);

“Interest Period” means each period beginning on (and including) the Interest Commencement Date
or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

“ISDA Definitions” means the 2006 ISDA Definitions (as amended and updated as at the date of issue
of the first Tranche of the Notes of the relevant Series (as specified in the relevant Final Terms) as
published by the International Swaps and Derivatives Association, Inc.);

“Issue Date” has the meaning given in the relevant Final Terms;

“IVASS” means the Istituto per la Vigilanza sulle Assicurazioni, the Italian supervisory body for
insurance;

“Junior Securities of Assicurazioni Generali” means (A) all classes of share capital (including
preference shares — azioni privilegiate — and savings shares — azioni di risparmio, if any) of
Assicurazioni Generali; (B) any obligation, including preferred securities, guarantees or similar
instruments issued by Assicurazioni Generali which rank junior to the Subordinated Notes; and (C)
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any guarantee or similar instrument from Assicurazioni Generali, ranking junior to the Subordinated
Notes, covering the preferred securities or preferred or preference shares issued by a Subsidiary of
Assicurazioni Generali;

“Lead Regulator” means IVASS, or any successor entity of IVASS, or any other competent lead
regulator to which Assicurazioni Generali becomes subject;

“Legislative Decree No. 239" has the meaning given in Condition 12 (Taxation);

“Liquidazione Coatta Amministrativa” means Liquidazione Coatta Amministrativa as described in
Articles 80 to 94 of the Consolidated Banking Law or Articles 245 ff of the Consolidated Law on
Private Insurance Companies, as the case may be;

“Make Whole Amount” has the meaning given in Condition 10.8 (Make Whole Amount);

“Margin” has the meaning given in the relevant Final Terms and if the relevant Final Term specifies
that Change of interest following Optional Redemption Date (Call) is applicable, shall mean (a) for
each Interest Period to but excluding the Optional Redemption Date (Call), the Margin (Pre-Call); and
(b) from each Interest Period falling after the Optional Redemption Date (Call), the Margin (Post-
Call), in each case, as set out in the relevant Final Terms;

“Margin (Pre-Call)” has the meaning given in the relevant Final Terms;

“Margin (Post-Call)” has the meaning given in the relevant Final Terms;

“Maturity Date” has the meaning given in the relevant Final Terms;

“Maximum Redemption Amount” has the meaning given in the relevant Final Terms;

“Minimum Capital Requirement” means the minimum capital requirement (and, where applicable,
the minimum consolidated group Solvency Capital Requirement) referred to, and calculated in
accordance with, applicable provisions set forth under, the Solvency Il Directive and Applicable
Regulations, where non-compliance with the Minimum Capital Requirement shall be deemed to have
occurred if the amount of own fund items eligible to cover the Minimum Capital Requirement of the
Issuer, on a solo or, where applicable, consolidated basis, is less than the Minimum Capital Requirement
of the Issuer;

“Minimum Redemption Amount” has the meaning given in the relevant Final Terms;

“More Deeply Subordinated Notes of Assicurazioni Generali” means subordinated notes issued by
Assicurazioni Generali (or in respect of which Assicurazioni Generali has replaced, by operation of
law, Generali Finance as issuer following the Generali Finance Merger) that are expressed to be more
deeply subordinated obligations of the issuer, with a specified maturity date or with no specified
maturity date;

“More Deeply Subordinated Notes of Generali Finance” means subordinated notes issued by
Generali Finance that are expressed to be more deeply subordinated obligations of Generali Finance,
with a specified maturity date or with no specified maturity date, provided that Assicurazioni Generali
has replaced, by operation of law, Generali Finance as issuer of these notes following the Generali
Finance Merger;

“More Senior Dated Subordinated Notes of Assicurazioni Generali” means subordinated notes
issued by Assicurazioni Generali that are expressed to be more senior subordinated obligations of
Assicurazioni Generali with a specified maturity date, and shall include notes issued by Assicurazioni
Generali under the Programme pursuant to the terms and conditions of the Tier 3 Notes;
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“Optional Deferral Conditions” has the meaning given in Condition 5.1 (Optional Deferral of
Interest);

“Optional Redemption Amount (Call)” means, in respect of any Note, the amount per Calculation
Amount specified in the relevant Final Terms;

“Optional Redemption Date (Call)” has the meaning given in the relevant Final Terms;
“Optional Redemption Date(s)” has the meaning given in the relevant Final Terms;

“Parity Securities” means, in relation to a Subordinated Note, (A) any obligations, guarantees or
instruments issued by Assicurazioni Generali which rank equally with such Subordinated Note
(including the obligations of Assicurazioni Generali deriving from a subordinated guarantee granted in
connection with the issue of subordinated notes by Generali Finance and the obligations of
Assicurazioni Generali in its capacity as issuer of Subordinated Notes); and (B) any instruments issued
by a Subsidiary of Assicurazioni Generali which have the benefit of a guarantee or similar instrument
from Assicurazioni Generali, which guarantee or similar instrument ranks equally with such
Subordinated Note;

“Payment Business Day” means:
(1) if the currency of payment is euro, any day which is:

(A) aday on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(B) in the case of payment by transfer to an account, a TARGET Settlement Day and a day
on which dealings in foreign currencies may be carried on in each (if any) Additional
Financial Centre; or

(i)  if the currency of payment is not euro, any day which is:

(A) aday on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(B) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre of the currency of
payment and in each (if any) Additional Financial Centre;

“Permitted Repurchase” means (1) any redemption, repurchase or other acquisition of Junior
Securities of Assicurazioni Generali held by any member of its group; (2) a reclassification of the
equity share capital of Assicurazioni Generali or any of its Subsidiaries or the exchange or conversion
of one class or series of equity share capital for another class or series of equity share capital; (3) the
purchase of fractional interest in the share capital of Assicurazioni Generali or any of its Subsidiaries
pursuant to the conversion or exchange provisions of such security being converted or exchanged; (4)
any redemption or other acquisition of Junior Securities of Assicurazioni Generali in connection with a
levy or execution for the satisfaction of a claim by Assicurazioni Generali or any of its Subsidiaries; or
(5) any redemption or other acquisition of Junior Securities of Assicurazioni Generali in connection
with the satisfaction by Assicurazioni Generali or any of its Subsidiaries of its obligations under any
employee benefit plan or similar arrangement;

“Permitted Reorganisation” means an amalgamation, reorganisation, merger, demerger,
consolidation or restructuring whilst solvent whereby the assets and undertaking of the Issuer (or, in
the case of a demerger, all or substantially all of such assets and undertaking) are vested in a body
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corporate in good standing and such body corporate (i) assumes or maintains (as the case may be)
liability as principal debtor in respect of the Notes and (ii) continues substantially to carry on the
business of the Issuer as reported in the Issuer’s most recently published audited financial statements
immediately prior to such amalgamation, reorganisation, merger, demerger, consolidation or
restructuring;

“Person” means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

“Principal Financial Centre” means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

(i) in relation to euro, it means the principal financial centre of such Member State of the European
Communities as is selected (in the case of a payment) by the payee or (in the case of a
calculation) by the Calculation Agent; and

(i)  in relation to Australian dollars, it means either Sydney or Melbourne and, in relation to New
Zealand dollars, it means either Wellington or Auckland; in each case as is selected (in the case
of a payment) by the payee or (in the case of a calculation) by the Calculation Agent;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest payable in
respect of the Notes specified in the relevant Final Terms or calculated or determined in accordance
with the provisions of these Conditions and/or the relevant Final Terms, and if the relevant Final Term
specifies that Change of interest following Optional Redemption Date (Call) is applicable, shall mean
(a) for each Interest Period to but excluding the Optional Redemption Date (Call), the Initial Rate of
Interest; and (b) from each Interest Period falling after the Optional Redemption Date (Call), the Rate
of Interest (Post-Call);

“Rating Agency” means each of Moody’s Investors Service Ltd and/or Fitch Ratings Ireland Limited
and/or AM Best (EU) Rating Services B.V. (or their respective affiliates) and/or any other rating
agency indicated in the relevant Final Terms, and any of their respective successors;

“Rating Event” has the meaning given to it in Condition 10.5 (Redemption and Purchase - Optional
Redemption due to a Rating Event);

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount (Tax), the Early Redemption Amount (Regulatory), the Early Redemption Amount (Rating
Event), the Early Redemption Amount (Accounting Event), the Optional Redemption Amount (Call)
or such other amount in the nature of a redemption amount as may be specified in, or determined in
accordance with the provisions of, the relevant Final Terms;

“Reference Banks” has the meaning given in Condition 8 (Interest);
“Reference Price” has the meaning given in the relevant Final Terms;
“Reference Rate” has the meaning given in the relevant Final Terms;
“Regular Period” means:

(i) in the case of Notes where interest is scheduled to be paid only by means of regular payments,
each period from and including the Interest Commencement Date to but excluding the first
Interest Payment Date and each successive period from and including one Interest Payment
Date to but excluding the next Interest Payment Date;
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(i)  in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid
only by means of regular payments, each period from and including a Regular Date falling in
any year to but excluding the next Regular Date, where “Regular Date” means the day and
month (but not the year) on which any Interest Payment Date falls; and

(iii)  in the case of Notes where, apart from one Interest Period other than the first Interest Period,
interest is scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular Date, where
“Regular Date” means the day and month (but not the year) on which any Interest Payment
Date falls other than the Interest Payment Date falling at the end of the irregular Interest Period;

“Regulatory Event” has the meaning given in Condition 10.4 (Redemption and Purchase — Optional
Redemption due to a Regulatory Event);

“Relevant Date” means, in relation to any payment, whichever is the later of (2) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the
Principal Financial Centre of the currency of payment by the Fiscal Agent on or prior to such due date,
the date on which (the full amount having been so received) notice to that effect has been given to the
Noteholders;

“Relevant Existing Indebtedness” means the following Dated Subordinated Obligations of
Assicurazioni Generali if and for so long as their terms and conditions do not permit the Issuer to issue
subordinated obligations ranking senior thereto:

- €750,000,000 Fixed/Floating Rate Notes due July 2042 (XS0802638642) issued in July 2012
(first call July 2022), in a principal amount outstanding of €301,600,000;

- €1,250,000,000 Fixed/Floating Rate Notes due December 2042 (XS0863907522) issued in
December 2012 (first call December 2022), in a principal amount outstanding of €467,600,000;

- €1,000,000,000 Senior Dated Subordinated Notes due May 2026 (XS1062900912) issued in May
2014, in a principal amount outstanding of €1,000,000,000;

- €1,250,000,000 Fixed/Floating Rate Senior Dated Subordinated Notes due October 2047
(XS1311440082) issued in October 2015 (first call October 2027), in a principal amount
outstanding of €1,250,000,000; and

- €850,000,000 Fixed/Floating Senior Dated Subordinated Notes due June 2048 (XS1428773763)
issued in June 2016 (first call June 2028), in a principal amount outstanding of €850,000,000,

in each case, as at 25 May 2021;

“Relevant Financial Centre” has the meaning given in Condition 8.3 (Interest on Floating Rate
Notes);

“Relevant Screen Page” means the page, section or other part of a particular information service
(including, without limitation, the Reuters Money 3000 Service and Moneyline Telerate Service)
specified as the Relevant Screen Page in the relevant Final Terms, or such other page, section or other
part as may replace it on that information service or such other information service, in each case, as
may be nominated by the Person providing or sponsoring the information appearing there for the
purpose of displaying rates or prices comparable to the Reference Rate;

“Relevant Time” has the meaning given in the relevant Final Terms;

“Reserved Matter” has the meaning given to it in the Agency Agreement and includes any proposal
to change any date fixed for payment of principal or interest in respect of the Notes, to reduce the
amount of principal or, as the case may be, interest payable on any date in respect of the Notes, to alter
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the method of calculating the amount of any payment in respect of the Notes on redemption or
maturity or the date for any such payment, to effect the exchange or substitution of the Notes for, or
the conversion of the Notes into, shares, bonds or other obligations or securities of the Issuer or any
other person or body corporate formed or to be formed; to change the currency of any payment under
the Notes or to change the quorum requirements relating to meetings or the majority required to pass
an Extraordinary Resolution or to amend the definition of “Reserved Matter”;

“Senior Dated Subordinated Notes of Assicurazioni Generali” means notes issued by Assicurazioni
Generali that are expressed to be senior subordinated obligations of Assicurazioni Generali having a
specified maturity date, and shall include Notes issued by Assicurazioni Generali under these
Conditions that are stated in the relevant Final Terms to have the status of Senior Dated Subordinated
Notes;

“Senior Notes of Assicurazioni Generali” means notes issued by Assicurazioni Generali that are
expressed to be senior unsecured and unsubordinated obligations of Assicurazioni Generali having a
specified maturity date, and shall include notes issued by Assicurazioni Generali under the Programme
pursuant to the terms and conditions of the Senior Notes;

“Solvency Il Directive” means Directive 2009/138/EC of the European Parliament and of the Council
of 25 November 2009 on the taking up and pursuit of the business of insurance and reinsurance
(solvency I1) (as amended) and any applicable implementing provisions;

A “Solvency Capital Event” is deemed to have occurred if: (i) there is non-compliance with the
Solvency Capital Requirement, or the payment of interest or principal on the Notes would lead to such
non-compliance; or (ii) any other event has occurred which, under the Applicable Regulations in order
for the Notes to qualify as Tier 2 Own Funds, would require payment of interest or principal on the
Notes to be deferred or suspended;

“Solvency Capital Requirement” means the solo and/or group solvency capital requirement of the
Issuer referred to, and calculated in accordance with applicable provisions set forth under, the Solvency
Il Directive and Applicable Regulations, provided that:

(@  non-compliance with the Solvency Capital Requirement shall be deemed to have occurred if the
amount of own fund items eligible to cover the Solvency Capital Requirement of the Issuer,
whether at solo or group level, is less than the solo or, as the case may be, group Solvency
Capital Requirement of the Issuer; and

(b)  references to the Solvency Capital Requirement shall be read as references to the Minimum
Capital Requirement where non-compliance with the Minimum Capital Requirement occurs
before non-compliance with the Solvency Capital Requirement;

“Solvency Margin” means the own funds eligible to cover Assicurazioni Generali’s Solvency Capital
Requirement and/or, as the case may be, Minimum Capital Requirement, in each case, as determined
pursuant to the rules of the Lead Regulator;

“Specified Currency” has the meaning given in the relevant Final Terms;
“Specified Denomination(s)” has the meaning given in the relevant Final Terms;
“Specified Office” has the meaning given in the Agency Agreement;

“Specified Period” has the meaning given in the relevant Final Terms;
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(b)

“Subordinated Note” means, in relation to subordinated notes issued by Assicurazioni Generali under
the Programme (or in respect of which Assicurazioni Generali has replaced, by operation of law
Generali Finance as the issuer), a note specified as a More Senior Dated Subordinated Note of
Assicurazioni Generali, a Senior Dated Subordinated Note of Assicurazioni Generali, a Deeply
Subordinated Note of Assicurazioni Generali or a More Deeply Subordinated Note of Assicurazioni
Generali;

“Subordinated Notes of Assicurazioni Generali” means the More Senior Dated Subordinated Notes
of Assicurazioni Generali under the Programme, the Senior Dated Subordinated Notes of
Assicurazioni Generali, the Deeply Subordinated Notes of Assicurazioni Generali and/or More Deeply
Subordinated Notes of Assicurazioni Generali;

“Subsidiary” means, in relation to any Person (the “first Person”) at any particular time, any other
Person (the “second Person”):

(1) whose affairs and policies the first Person controls or has the power to control, whether by
ownership of share capital, contract, the power to appoint or remove members of the governing
body of the second Person or otherwise; or

(i)  whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those of the first Person;

“Talon” means a talon for further Coupons;

“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 Settlement Day” or “TARGET Business Day” means any day on which TARGET2 is
open for the settlement of payments in euro;

“Tax Event” means any of the events referred to in paragraphs (a)(A) or (B) of Condition 10.2
(Redemption for tax reasons).

“Tier 2 Capital Requirements” means the requirements of the Lead Regulator for instruments to
qualify as Tier 2 Own Funds for capital adequacy purposes in respect of the relevant company, either
on a solo or on a consolidated basis, pursuant to the Applicable Regulations;

“Tier 2 Own Funds” means own funds which have the necessary features to be classified as Tier 2
under the Applicable Regulations;

“Treaty” means the Treaty establishing the European Communities, as amended; and
“Zero Coupon Note” means a Note specified as such in the relevant Final Terms.
Interpretation: In these Conditions:

(1) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;

(i)  if Talons are specified in the relevant Final Terms as being attached to the Notes at the time of
issue, references to Coupons shall be deemed to include references to Talons;

(1ii)  if Talons are not specified in the relevant Final Terms as being attached to the Notes at the time
of issue, references to Talons are not applicable;
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(iv)  any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 12 (Taxation), any
premium payable in respect of a Note and any other amount in the nature of principal payable
pursuant to these Conditions;

(v)  any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 12 (Taxation) and any other amount in the
nature of interest payable pursuant to these Conditions;

(vi) references to Notes being “outstanding” shall be construed in accordance with the Agency
Agreement; and

(vii) if an expression is stated in Condition 2(a) to have the meaning given in the relevant Final
Terms, but the relevant Final Terms gives no such meaning or specifies that such expression is
“not applicable” then such expression is not applicable to the Notes.

FORM, DENOMINATION AND TITLE

The Notes are in bearer form in the Specified Denomination(s) with Coupons and, if specified in the relevant
Final Terms, Talons attached at the time of issue. In the case of a Series of Notes with more than one
Specified Denomination, Notes of one Specified Denomination will not be exchangeable for Notes of another
Specified Denomination. Title to the Notes and the Coupons will pass by delivery.

The holder of any Note or Coupon shall (except as otherwise required by law) be treated as its absolute owner
for all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any other
interest therein, any writing thereon or any notice of any previous loss or theft thereof) and no Person shall be
liable for so treating such holder. With reference to any Note that is governed by English law, no Person shall
have any right to enforce any term or condition of any such Note under the Contracts (Rights of Third Parties)
Act 1999.

STATUS OF THE NOTES

Condition 4.1 below is applicable only to Notes issued by Assicurazioni Generali specified in the applicable
Final Terms as Senior Dated Subordinated Notes.

4.1 Status — Senior Dated Subordinated Notes

(@)  Status of Senior Dated Subordinated Notes of Assicurazioni Generali: The Notes are Senior Dated
Subordinated Notes and constitute unconditional and unsecured subordinated obligations of the
Issuer. The Notes rank pari passu without any preference among themselves and:

(i) for so long as any Relevant Existing Indebtedness is outstanding, pari passu with (x) such
Relevant Existing Indebtedness and (y) More Senior Dated Subordinated Notes of
Assicurazioni Generali;

(ii) at least equally with all other Dated Subordinated Obligations of Assicurazioni Generali
which constitute, or would but for any applicable limitation on the amount of such capital
constitute, Tier 2 Own Funds of the Issuer;

(iii) junior to any unconditional, unsubordinated, unsecured obligations of Assicurazioni Generali
(including any Senior Notes of Assicurazioni Generali and the policyholders of Assicurazioni
Generali) and, provided that no Relevant Existing Indebtedness is outstanding, More Senior
Dated Subordinated Notes of Assicurazioni Generali; and
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(b)

(©

(iv) senior to any obligations of the Issuer which rank, or are expressed to rank, junior to the
obligations of the Issuer under the Notes (including obligations (if any) of Assicurazioni
Generali under Deeply Subordinated Notes of Assicurazioni Generali, More Deeply
Subordinated Notes of Assicurazioni Generali, Guarantee of More Deeply Subordinated
Notes of Generali Finance and Hybrid Obligations of Assicurazioni Generali).

Winding-up etc. of the Issuer: The claims of the Noteholders against the Issuer in respect of the
Notes are, in the event of the winding-up, dissolution, liquidation or bankruptcy (including, inter
alia, Liquidazione Coatta Amministrativa) of the Issuer subordinated to all other current and future
unsubordinated and unprivileged claims on the Issuer and, provided that no Relevant Existing
Indebtedness is outstanding, to all More Senior Dated Subordinated Notes of Assicurazioni
Generali.

By virtue of such subordination, payments to Noteholders will, in the event of the winding-up,
dissolution, liquidation or bankruptcy (including, inter alia, Liquidazione Coatta Amministrativa)
of the Issuer, only be made after all preferred and non-preferred unsubordinated obligations and,
provided that no Relevant Existing Indebtedness is outstanding, obligations of the Issuer in respect
of More Senior Dated Subordinated Notes of Assicurazioni Generali, in each case admissible in any
such winding-up, liquidation or bankruptcy (including, inter alia, Liquidazione Coatta
Amministrativa) of the Issuer have been satisfied in full or after an arrangement or composition has
been arrived at with them under which they have given full discharge against receipt of part of their
claim.

The Notes rank in priority to claims of holders of any Deeply Subordinated Notes of Assicurazioni
Generali; holders of any More Deeply Subordinated Notes of Assicurazioni Generali; holders of
any Hybrid Obligations of Assicurazioni Generali; holders of any other Dated Subordinated
Obligations of Assicurazioni Generali other than Relevant Existing Indebtedness to the extent that
the claims of such holders rank - at the time of the winding-up, liquidation or bankruptcy of the
Issuer - junior to the Notes; and the shareholders of the Issuer.

Waiver: Each holder of a Note unconditionally and irrevocably waives any right of set-off,
counterclaim, abatement or other similar remedy which it might otherwise have, under the laws of
any jurisdiction, in respect of such Note.

Condition 4.2 below is applicable only to Notes issued by Assicurazioni Generali specified in the
applicable Final Terms as Deeply Subordinated Notes.

4.2
(@)

Status — Deeply Subordinated Notes

Status of Deeply Subordinated Notes of Assicurazioni Generali: The Notes are Deeply
Subordinated Notes and constitute unconditional and unsecured subordinated obligations of the
Issuer. The Notes rank pari passu without any preference among themselves and:

(i) equally with all other Deeply Subordinated Notes of Assicurazioni Generali which are
expressed to be deeply subordinated obligations of the Issuer;

(if) junior to any unconditional, unsubordinated, unsecured obligations of the Issuer (including
any Senior Notes of Assicurazioni Generali) and to any More Senior Dated Subordinated
Notes of Assicurazioni Generali and Senior Dated Subordinated Notes of Assicurazioni
Generali; and

(iii) senior to any subordinated obligations of the Issuer which rank, or are expressed to rank,
junior to the obligations of the Issuer under the Notes (including obligations (if any) of
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(b)
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Assicurazioni Generali in respect of More Deeply Subordinated Notes of Assicurazioni
Generali, Guarantee of More Deeply Subordinated Notes of Generali Finance and Hybrid
Obligations of Assicurazioni Generali).

Winding-up etc. of the Issuer: The claims of the Noteholders against the Issuer in respect of the
Notes are, in the event of the winding-up, dissolution, liquidation or bankruptcy (including, inter
alia, Liquidazione Coatta Amministrativa) of the Issuer subordinated to all other current and future
unsubordinated and unprivileged claims on the Issuer and to all More Senior Dated Subordinated
Notes of Assicurazioni Generali and Senior Dated Subordinated Notes of Assicurazioni Generali.

By virtue of such subordination, payments to Noteholders will, in the event of the winding-up,
dissolution, liquidation or bankruptcy (including, inter alia, Liquidazione Coatta Amministrativa)
of the Issuer, only be made after all preferred and non-preferred unsubordinated obligations, all
More Senior Dated Subordinated Notes of Assicurazioni Generali and all Senior Dated
Subordinated Notes of Assicurazioni Generali admissible in any such winding-up, liquidation or
bankruptcy (including, inter alia, Liquidazione Coatta Amministrativa) of the Issuer have been
satisfied in full or after an arrangement or composition has been arrived at with them under which
they have given full discharge against receipt of part of their claim.

The Notes rank in priority to claims of holders of any subordinated obligations of the Issuer
expressed to rank junior to the Deeply Subordinated Notes of Assicurazioni Generali, holders of the
More Deeply Subordinated Notes of Assicurazioni Generali, holders of any Hybrid Obligations of
Assicurazioni Generali and the shareholders of the Issuer and rank junior to the claims of holders of
any More Senior Dated Subordinated Notes of Assicurazioni Generali and Senior Dated
Subordinated Notes of Assicurazioni Generali.

Waiver: Each holder of a Note unconditionally and irrevocably waives any right of set-off,
counterclaim, abatement or other similar remedy which it might otherwise have, under the laws of
any jurisdiction, in respect of such Note.

DEFERRAL OF INTEREST

Condition 5.1 below is applicable only to Notes in respect of which the applicable Final Terms state that
Optional Deferral of Interest is applicable.

5.1
@

(b)

Optional Deferral of Interest

The Issuer may elect, by giving notice to the Noteholders pursuant to Condition 5.4 (Notice of
Interest Deferral) below, to defer payment of all (or, where Optional Deferral Conditions A apply
and a partial distribution referred to in limb (ii) of the definition of Optional Deferral Conditions A
below has been made in the relevant Look Back Period, a corresponding proportion) of the interest
accrued to an Interest Payment Date in respect of the Notes if the Fiscal Agent has received written
notice from the Issuer that the Optional Deferral Conditions are met on such Interest Payment Date.

“Optional Deferral Conditions” means, as indicated in the Final Terms, Optional Deferral
Conditions A or Optional Deferral Conditions B, where

“Optional Deferral Conditions A” shall be met on an Interest Payment Date:
(i) if during the Look Back Period:

1. (x) no dividend or other distribution has been declared, made or approved or set aside
for payment in respect of any Junior Securities of Assicurazioni Generali; or (y) no
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dividend or other distribution has been declared, made, approved or set aside for
payment in respect of any Parity Securities of Assicurazioni Generali; and

2. (x) neither Assicurazioni Generali nor any of its Subsidiaries has redeemed,
repurchased or acquired any Junior Securities of Assicurazioni Generali (other than a
Permitted Repurchase); or (y) neither Assicurazioni Generali nor any of its
Subsidiaries has redeemed, repurchased or acquired any Parity Securities of
Assicurazioni Generali;

(ii) if during the Look Back Period a partial distribution has been declared, made, approved or
set aside for payment in respect of any Parity Securities of Assicurazioni Generali,

save that in the case of sub-(i) and sub-(ii) above, the Issuer shall nonetheless be entitled to defer
interest on the Notes (and the Optional Deferral Conditions shall be deemed to be met)
notwithstanding (a) the occurrence, during the relevant Look Back Period, of any of the events
described at sub-(i) or sub-(ii) above, where in each such case the relevant occurrence was
mandatory in accordance with, or pursuant to, the terms and conditions of the relevant security; (b)
any dividend or distribution in the form of share capital (and, for the sake of clarity, not other form
of Junior or Parity Securities) of any class, warrants, options or other rights where such dividend or
relevant share capital issuable upon exercise of such warrants, options or other rights is the same
class of share capital as that on which the dividend or distribution is being declared or paid or ranks
pari passu with or junior to such class of share capital; or (c) any redemption, repurchase or
acquisition made below par; and

“Optional Deferral Conditions B” shall be met on an Interest Payment Date if, during the Look
Back Period, no dividend or other distribution has been declared, made or approved or set aside for
payment in respect of the ordinary shares of Assicurazioni Generali (excluding any dividend or
distribution in the form of share capital (and, for the sake of clarity, not other form of Junior or Parity
Securities) of any class, warrants, options or other rights where such dividend or relevant share
capital issuable upon exercise of such warrants, options or other rights is the same class of share
capital as that on which the dividend or distribution is being declared or paid or ranks pari passu
with or junior to such class of share capital).

“Look Back Period” means, as indicated in the Final Terms, either Look Back Period A or Look
Back Period B, where:

“Look Back Period A” means the 6-month (or 3-month for securities (other than shares) where
remuneration is paid every 3 months) period prior to the relevant Interest Payment Date; or

“Look Back Period B” means the 12-month (or 6-month or 3-month, respectively, for securities
(other than shares) where remuneration is paid every 6 months or 3 months, respectively) period
prior to the relevant Interest Payment Date.

“Junior Securities of Assicurazioni Generali” has the meaning given to such term in Condition
2(a) (Interpretation — Definitions).

“Parity Securities” has the meaning given to such term in Condition 2(a) (Interpretation —
Definitions).

“Permitted Repurchase” has the meaning given to such term in Condition 2(a) (Interpretation —
Definitions).
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5.21
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5.24

(c) If the Issuer elects to defer all or part of an interest payment pursuant to this Condition 5.1
(Optional Deferral of Interest), it shall not have any obligation to make such interest payment on
the relevant Interest Payment Date, and the failure to pay such interest shall not constitute a default
of the Issuer or any other breach of obligations under the Conditions or for any purpose.

Condition 5.2 below is applicable only to Subordinated Notes in respect of which the applicable Final
Terms state that Mandatory Deferral of Interest is applicable.

Mandatory Deferral of Interest
Mandatory Deferral of Interest for Solvency Capital Event

The Issuer shall defer payment of all of the interest accrued to an Interest Payment Date in respect of the
Notes upon the occurrence of a Solvency Capital Event (or, in the case where the payment of interest would
itself result in the occurrence of a Solvency Capital Event, all or part of the interest amount that would result
in such occurrence), in each case until the Solvency Capital Event has been remedied and any payment of
Deferred Interest (as defined in Condition 5.2 below) would not lead to a Solvency Capital Event.

In addition, the Issuer shall defer any payment of interest accrued to an Interest Payment Date or arrears of
interest if:

(@) payment of the relevant interest would result in, or accelerate, the Issuer becoming insolvent in
accordance with provisions of the relevant insolvency laws and rules and regulations thereunder
(including any applicable decision of a court) applicable to the Issuer from time to time; or

(b) the Lead Regulator notifies Assicurazioni Generali that it has determined that Assicurazioni Generali’s
financial and solvency condition is deteriorating in such a manner that its Solvency Margin would fall
below the Solvency Capital Requirement in the short term.

Without prejudice to Condition 5.3 (Arrears of Interest), if the Issuer is required to defer all or part of an
interest payment pursuant to Condition 5.2.1 (Mandatory Deferral of Interest for Solvency Capital Event) or
otherwise defers any payment of interest pursuant to Condition 5.2.2, it shall not have any obligation to
make such interest payment on the relevant Interest Payment Date, and the failure to pay such interest on
such Interest Payment Date shall not constitute a default of the Issuer, or any other breach of obligations
under the Conditions or for any purpose. The Issuer shall give notice of such deferral of interest to the
Noteholders pursuant to Condition 5.4 (Notice of Interest Deferral).

Notwithstanding the provisions set out in Conditions 5.2.1 and 5.2.2 above, interest accrued to an Interest
Payment Date in respect of the Notes which the Issuer has deferred, or would otherwise be required to defer,
upon the occurrence of a Solvency Capital Event may be paid by the Issuer if all of the following conditions
are met;

i) the Lead Regulator has exceptionally waived the deferral of interest;

(ii)  the payment does not further weaken the solvency position of the Issuer as determined in accordance
with the Applicable Regulations; and

(i)  the Minimum Capital Requirement will be complied with immediately following the payment of
such interest is made.

Where this Condition 5.2.4 applies, the Issuer may make the relevant interest payment on the relevant
Interest Payment Date or, if later, the date following satisfaction of all the aforementioned conditions (which
date shall be specified by the Issuer in the notice to the Noteholders), provided that no additional interest
shall be due from the Issuer even if such date falls after the relevant Interest Payment Date.
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5.3  Arrears of Interest

(&) Any unpaid amounts of interest deferred pursuant to Condition 5.1 (Optional Deferral of Interest)
and/or Condition 5.2 (Mandatory Deferral of Interest) will constitute arrears of interest (“Deferred
Interest”). Deferred Interest shall not bear interest.

(b) Deferred Interest:

() may — subject to the provisions of Condition 5.2.1 and Condition 5.2.2 — at the option of the
Issuer be paid in whole or in part at any time; and

(i) shall become due and payable on the earliest of:

(x)  the first Interest Payment Date following the occurrence of a Deferred Interest
Payment Event (provided that in the case of sub-(a) of Deferred Interest Payment
Event Option A, Deferred Interest shall become due and payable in whole or, as the
case may be, in part pari passu and pro rata with such other pari passu claims) and on
which mandatory deferral of interest pursuant to the provisions of Condition 5.2.1 and
Condition 5.2.2 is not required;

(y)  subject to the provisions of Condition 6 (Conditions for Redemption), the date fixed for
any optional or mandatory redemption of the Notes; or

(z)  the date on which the Liquidazione Coatta Amministrativa of Assicurazioni Generali is
commenced pursuant to the Consolidated Law on Private Insurance Companies or on
which the Issuer becomes subject to a liquidation order,

provided that the Lead Regulator has given and has not withdrawn its prior consent to payment of the
relevant amounts (to the extent required at the time in accordance with then applicable regulations in
order for the Notes to qualify as Tier 2 Own Funds).

“Deferred Interest Payment Events” means:

(A) if “Deferred Interest Payment Events Option A” is indicated in the Final Terms, any
of the following events:

(@)  Assicurazioni Generali makes payment in whole or in part in respect of amounts
of interest on or in relation to any other pari passu claims unless such payment is
itself mandatory in accordance with its terms and conditions;

(b)  dividends or other distributions on any Junior Securities of Assicurazioni
Generali have been declared or paid, unless (a) such declaration or payment is
itself mandatory in accordance with, or pursuant to, the terms and conditions of
such security; or (b) such dividend or distribution is in the form of share capital
of any class, warrants, options or other rights where such dividend or relevant
share capital issuable upon exercise of such warrants, options or other rights is
the same class of share capital as that on which the dividend or distribution is
being declared or paid or ranks pari passu with or junior to such class of share
capital,

(c)  dividends or other distributions on any Parity Securities of Assicurazioni Generali
have been declared or paid, unless such declaration, payment or distribution is
itself mandatory in accordance with the terms and conditions of such security;
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(B)

(©)

(D)

(d)  any Junior Securities of Assicurazioni Generali are redeemed, repurchased or
acquired by Assicurazioni Generali or any of its Subsidiaries, unless a Permitted
Repurchase or redeemed, repurchased or acquired below par;

(e) any Parity Securities of Assicurazioni Generali are redeemed, repurchased or
acquired by Assicurazioni Generali or any of its Subsidiaries, unless redeemed,
repurchased or acquired below par; or

(j)] in relation to those Notes in respect of which the Final Terms state that
Mandatory Deferral of Interest is applicable and the relevant Deferred Interest
results from a mandatory deferral pursuant to the provisions of Condition 5.2.1
and/or Condition 5.2.2, the Fiscal Agent receives written notice from the Issuer
stating that the event or circumstance that gave rise to such deferral has been
remedied; and

if “Deferred Interest Payment Events Option B” is indicated in the Final Terms, any
of the following events:

(&)  dividends or other distributions on ordinary shares of Assicurazioni Generali have
been declared or paid, unless such dividend or distribution is in the form of share
capital of any class, warrants, options or other rights where such dividend or
relevant share capital issuable upon exercise of such warrants, options or other
rights is the same class of share capital as that on which the dividend or
distribution is being declared or paid or ranks pari passu with or junior to such
class of share capital,

(b)  ordinary shares of Assicurazioni Generali are redeemed, repurchased or acquired
by Assicurazioni Generali or any of its Subsidiaries, unless a Permitted
Repurchase; or

(c) in relation to those Notes in respect of which the Final Terms state that
Mandatory Deferral of Interest is applicable and the relevant Deferred Interest
results from a mandatory deferral pursuant to the provisions of Condition 5.2.1
and/or Condition 5.2.2, the Fiscal Agent receives written notice from the Issuer
stating that the event or circumstance that gave rise to such deferral has been
remedied;

if “Deferred Interest Payment Events Option C” is indicated in the Final Terms, in
relation to those Notes in respect of which the Final Terms state that Mandatory Deferral
of Interest is applicable and the relevant Deferred Interest results from a mandatory
deferral pursuant to the provisions of Condition 5.2.1 and/or Condition 5.2.2, the Fiscal
Agent receives written notice from the Issuer stating that the event or circumstance that
gave rise to such deferral has been remedied; and

if “Deferred Interest Payment Events Option D” is indicated in the Final Terms,
dividends or other distributions on ordinary shares of Assicurazioni Generali have been
declared or paid, unless such dividend or distribution is in the form of share capital of
any class, warrants, options or other rights where such dividend or relevant share capital
issuable upon exercise of such warrants, options or other rights is the same class of share
capital as that on which the dividend or distribution is being declared or paid or ranks
pari passu with or junior to such class of share capital
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5.4

6.1

6.2

6.3

Notice of Interest Deferral

The Issuer shall give not less than 5 Business Days prior notice to the Paying Agents and to the Noteholders
in accordance with Condition 19 (Notices):

@) of any Interest Payment Date on which, pursuant to the provisions of, as applicable, Condition 5.1
(Optional Deferral of Interest) or Condition 5.2 (Mandatory Deferral of Interest), interest (or, as
appropriate, the part thereof specified in the notice) will be deferred; and

(ii))  of any date on which any interest amount will be paid in accordance with Condition 5.2.4 (if
Noteholders have been previously notified of the deferral of interest), or amounts in respect of any
Deferred Interest shall be paid in accordance with Condition 5.3 (Arrears of Interest),

provided that in any case where interest is not paid pursuant to Condition 5.2.1 or Condition 5.2.2, if it is
not practicable to deliver the notice of deferral referred to in sub-paragraph (i) above at least 5 Business
Days prior to the relevant Interest Payment Date, such notice shall be delivered as soon as practicable
thereafter; and provided further that failure to deliver such notice shall not invalidate the relevant deferral of
interest.

CONDITIONS FOR REDEMPTION

Any redemption of Notes on the Maturity Date or on any date fixed for optional redemption pursuant to
Condition 10.2 (Redemption for tax reasons), Condition 10.3 (Redemption at the option of the Issuer),
Condition 10.4 (Optional Redemption due to a Regulatory Event), Condition 10.5 (Optional Redemption
due to a Rating Event), Condition 10.6 (Optional Redemption due to an Accounting Event) or Condition
10.6A (Clean-up Call Option), is subject to (i) satisfaction of the Conditions for Redemption on the relevant
redemption date or waiver thereof in accordance with Condition 10.11 (Waiver of Redemption Suspension);
and (ii) redemption of the Notes will not result in, or accelerate, the Issuer becoming insolvent in
accordance with the provisions of the relevant insolvency laws and rules and regulations thereunder
(including any applicable decision of a court) applicable to the Issuer from time to time.

In case the conditions set out in Condition 6.1 above are not satisfied, redemption of the Notes shall be
suspended and, unless Condition 10.11 (Waiver of Redemption Suspension) applies:

(a) the Maturity Date (in the case of a redemption of the Notes on the scheduled maturity date) shall be
postponed in accordance with the provisions set forth in Condition 10.1.1(b) (Scheduled redemption);

(b) the date fixed for optional redemption, in the case of an optional redemption pursuant to Condition
10.2 (Redemption for tax reasons), Condition 10.3 (Redemption at the option of the Issuer), Condition
10.4 (Optional Redemption due to a Regulatory Event), Condition 10.5 (Optional Redemption due to a
Rating Event), Condition 10.6 (Optional Redemption due to an Accounting Event) or Condition 10.6A
(Clean-up Call Option), shall be postponed in accordance with the provisions set forth in Condition
10.10(b) (Postponement of optional redemption dates),

in each case, regardless of any prior notice of redemption that may already have been delivered to the
Noteholders and interest will — subject to the applicable interest deferral provisions of these terms and
conditions — continue to accrue on the principal amount outstanding of the Notes in accordance with
Condition 8 (Interest) until such Notes are redeemed in full pursuant to Condition 10 (Redemption and
Purchase).

Failure to redeem the Notes on the original Maturity Date or the date fixed for any optional redemption
pursuant to Condition 10.2 (Redemption for tax reasons), Condition 10.3 (Redemption at the option of the
Issuer), Condition 10.4 (Optional Redemption due to a Regulatory Event), Condition 10.5 (Optional
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6.4

Redemption due to a Rating Event), Condition 10.6 (Optional Redemption due to an Accounting Event) or
Condition 10.6A (Clean-up Call Option), in the circumstances described in Condition 6.1 above shall not
constitute a default of the Issuer or any other breach of obligations under the Conditions or for any purpose.

The Issuer shall give not less than 5 Business Days prior notice to the Paying Agents and to the Noteholders
in accordance with Condition 19 (Notices) of any date on which redemption of the Notes is to be suspended
and the Maturity Date or, as applicable, the date fixed for optional redemption of the Notes, will be
postponed pursuant to Condition 6.2 above, provided that if it is not practicable to deliver such notice at
least 5 Business Days prior to the Maturity Date or, as applicable, the date fixed for any optional redemption
pursuant to Condition 10.2 (Redemption for tax reasons), Condition 10.3 (Redemption at the option of the
Issuer), Condition 10.4 (Optional Redemption due to a Regulatory Event), Condition 10.5 (Optional
Redemption due to a Rating Event), Condition 10.6 (Optional Redemption due to an Accounting Event) or
Condition 10.6A (Clean-up Call Option), such notice shall be delivered as soon as practicable thereafter;
provided further that failure to deliver such notice shall not invalidate the suspension of redemption of the
Notes.

Condition 7 below is applicable only to Notes in respect of which the Final Terms state that Change of interest
following Optional Redemption Date (Call) applies.

7.1

7.2

8.1
8.1.1

INITIALAND POST-CALL INTEREST PROVISIONS

Initial Interest Provisions: The Notes bear interest from and including the Issue Date to but excluding the
Optional Redemption Date (Call) at the Initial Rate of Interest payable, subject as provided in these
Conditions, in arrear on the Initial Interest Payment Date(s) specified in the Final Terms.

Post-Call Interest Provisions: If the Issuer does not redeem the Notes in accordance with Condition 10.3
(Redemption and Purchase — Redemption at the option of the Issuer) on the Optional Redemption Date
(Call), the Notes will bear interest for each Interest Period falling after the Optional Redemption Date (Call)
at such Rate of Interest (Post-Call) as will be indicated in the relevant Final Terms payable, subject as
provided in these Conditions, in arrear on each Interest Payment Date falling after the Optional Redemption
Date (Call).

INTEREST

Condition 8.1 below is applicable to the Notes (a) if the Fixed Rate Note Provisions are specified in the
relevant Final Terms as being applicable; and (b) if the Fixed-Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable, in respect of those Interest Periods for which the Fixed Rate
Note Provisions are stated to apply.

Interest on Fixed Rate Notes

Accrual of interest: The Notes bear interest from the Interest Commencement Date (or the applicable
Interest Payment Date) at the Rate(s) of Interest payable in arrear on each Interest Payment Date, subject as
provided in these Conditions. Each Note will cease to bear interest from the due date for final redemption
unless, upon due presentation, payment of the Redemption Amount is improperly withheld or refused, in
which case it will continue to bear interest in accordance with this Condition 8 (as well after as before
judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such Note up to
that day are received by or on behalf of the relevant Noteholder and (ii) the day which is seven days after
the Fiscal Agent has notified the Noteholders that it has received all sums due in respect of the Notes up to
such seventh day (except to the extent that there is any subsequent default in payment).
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8.1.2

8.1.3

8.2
8.2.1

8.2.2

8.2.3

Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest Period shall
be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified Denomination, shall
be the relevant Fixed Coupon Amount in respect of the relevant Specified Denomination. Payment of any
Broken Amount will be made on the Interest Payment Date so specified in the Final Terms.

Calculation of interest amount: The amount of interest payable in respect of each Note for any period for
which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest to the
Calculation Amount, multiplying the product by the relevant Day Count Fraction and rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying such rounded figure by a fraction equal to the Specified Denomination of such Note divided by
the Calculation Amount. For this purpose a “sub-unit” means, in the case of any currency other than euro,
the lowest amount of such currency that is available as legal tender in the country of such currency and, in
the case of euro, means one cent.

Condition 8.2 is applicable to the Notes only if the relevant Final Term specifies that Interest Basis reset on
Reset Date as being applicable.

Interest on Reset Notes

Initial Interest Provisions: The Notes bear interest from and including the Interest Commencement Date to
but excluding the Reset Date (or, if there is more than one Reset Period, the first Reset Date occurring after
the Issue Date), at the Initial Rate of Interest payable, subject as provided in these Conditions, in arrear on
the Interest Payment Date(s) specified in the Final Terms.

Interest Basis Reset Provisions: The Notes will bear interest in respect of the Reset Period (or, if there is
more than one Reset Period, each successive Reset Period thereafter) at the relevant Reset Rate (as will be
determined by the Calculation Agent on the relevant Reset Determination Date in accordance with this
Condition 8.2) payable, subject as provided in these Conditions, in arrear on the Interest Payment Date(s)
specified in the Final Terms.

Accrual of interest: Each Note will cease to bear interest from the due date for final redemption unless,
upon due presentation, payment of the Redemption Amount is improperly withheld or refused, in which
case it will continue to bear interest in accordance with this Condition 8 (as well after as before judgment)
until whichever is the earlier of (i) the day on which all sums due in respect of such Note up to that day are
received by or on behalf of the relevant Noteholder and (ii) the day which is seven days after the Fiscal
Agent has notified the Noteholders that it has received all sums due in respect of the Notes up to such
seventh day (except to the extent that there is any subsequent default in payment).

As used in these Conditions:
“Mid Swap Maturity” has the meaning specified in the Final Terms.

“Mid Swap Rate” means for any Reset Period the arithmetic mean of the bid and offered rates for the fixed
leg payable with a frequency equivalent to the frequency with which scheduled interest payments are
payable on the Notes during the relevant Reset Period (calculated on the day count basis customary for fixed
rate payments in the Specified Currency as determined by the Calculation Agent) of a fixed-for-floating
interest rate swap transaction in the Specified Currency which transaction (a) has a term equal to the
relevant Reset Period commencing on the relevant Reset Date; (b) is in an amount that is representative for
a single transaction in the relevant market at the relevant time with an acknowledged dealer of good credit
in the swap market; and (c) has a floating leg based on the Mid Swap Benchmark Rate for the Mid Swap
Maturity as specified in the Final Terms (calculated on the day count basis customary for floating rate
payments in the Specified Currency as determined by the Calculation Agent).

125



“Mid Swap Benchmark Rate” means the benchmark rate specified as such in the relevant Final Terms.

“Reference Bond” means for any Reset Period a government security or securities issued by the state
responsible for issuing the Specified Currency (which, if the Specified Currency is euro, shall be Germany)
selected by the Issuer on the advice of an investment bank of international repute as having an actual or
interpolated maturity comparable with the relevant Reset Period that would be utilised, at the time of
selection and in accordance with customary financial practice, in pricing new issues of corporate debt
securities denominated in the same currency as the Notes and of a comparable maturity to the relevant Reset
Period.

“Reference Bond Price” means, with respect to any Reset Determination Date, (A) the arithmetic average
of the Reference Government Bond Dealer Quotations for such Reset Determination Date, after excluding
the highest and lowest such Reference Government Bond Dealer Quotations; or (B) if the Calculation Agent
obtains fewer than four such Reference Government Bond Dealer Quotations, the arithmetic average of all
such quotations.

“Reference Government Bond Dealer” means each of five banks (selected by the Issuer on the advice of
an investment bank of international repute), or their affiliates, which are (A) primary government securities
dealers, and their respective successors; or (B) market makers in pricing corporate bond issues.

“Reference Government Bond Dealer Quotations” means, with respect to each Reference Government
Bond Dealer and the relevant Reset Determination Date, the arithmetic average, as determined by the
Calculation Agent, of the bid and offered prices for the relevant Reference Bond (expressed in each case as
a percentage of its nominal amount) at or around the Reset Rate Time on the relevant Reset Determination
Date quoted in writing to the Calculation Agent by such Reference Government Bond Dealer.

“Reset Date(s)” means the date(s) specified in the Final Terms.

“Reset Determination Date” means, for each Reset Period, the date as specified in the Final Terms falling
on or before the commencement of such Reset Period on which the rate of interest applying during such
Reset Period will be determined.

“Reset Margin” means the margin specified as such in the Final Terms.

“Reset Period” means the period from (and including) the first Reset Date to (but excluding) the Maturity
Date (if any) if there is only Reset Period or, if there is more than one Reset Period, each period from (and
including) one Reset Date (or the first Reset Date) to (but excluding) the next Reset Date up to (but
excluding) the Maturity Date (if any).

“Reset Rate” for any Reset Period means the sum of (i) the applicable Reset Reference Rate and (ii) the
applicable Reset Margin (rounded down to three decimal places, with 0.0005 being rounded down).

“Reset Rate Screen Page” has the meaning specified in the Final Terms.
“Reset Rate Time” has the meaning specified in the Final Terms.
“Reset Reference Rate” means either:

(A) if “Mid Swaps” is specified in the Final Terms, the Mid Swap Rate displayed on the Reset Rate
Screen Page at or around the Reset Rate Time on the relevant Reset Determination Date for
such Reset Period; or

(B) if “Reference Bond” is specified in the Final Terms, the annual yield to maturity or interpolated
yield to maturity (on the relevant day count basis) of the relevant Reference Bond, assuming a
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price for such Reference Bond (expressed as a percentage of its nominal amount) equal to the
relevant Reference Bond Price.

8.2.4 Reset Rate Screen Page: if the Reset Rate Screen Page is not available, or the Mid-Swap Rate does not

8.2.5

8.2.6

8.2.7

appear on the Relevant Screen Page, then subject to Condition 8.4 (Benchmark discontinuation), the
Calculation Agent shall request each of the Reference Banks to provide it with its offered quotation
(expressed as a percentage rate per annum) for the Reset Reference Rate at approximately the Reset Rate
Time on the Reset Determination Date in question. If two or more of the Reference Banks provide the
Calculation Agent with offered quotations, the Reset Rate for the relevant Reset Period shall be the
arithmetic mean (rounded if necessary to the third decimal place, with 0.0005 being rounded upwards) of
the offered quotations plus or minus (as appropriate) the applicable Reset Margin (if any), all as determined
by the Calculation Agent. If on any Reset Determination Date only one or none of the Reference Banks
provides the Calculation Agent with an offered quotation as provided in the foregoing provisions of this
Condition 8.2.4:

(@  if Option Ais indicated in the Final Terms, the Reset Rate shall be determined as at the last preceding
Reset Determination Date or, in the case of the first Reset Determination Date, the Reset Rate shall
be the Initial Rate of Interest;

(b) if Option B is indicated in the Final Terms, the Reset Rate shall be the Reset Reference Rate that
most recently appeared on the Reset Rate Screen Page plus or minus (as appropriate) the applicable
Reset Margin (if any), as determined by the Calculation Agent.

For the purpose of this Condition 8.2.4, “Reference Banks” means four (or, if the Principal Financial
Centre is Helsinki, five) major banks selected by the Issuer or the Independent Adviser in the swap, money,
securities or other market most closely connected with the Reset Reference Rate and “Independent
Adviser” means an independent financial institution of international repute or an independent adviser of
recognised standing with appropriate expertise appointed by the Issuer at its own expense for the purpose of
this Condition 8.2.4.

Calculation of Interest Amount: The Calculation Agent will calculate the Interest Amount payable on the
Reset Notes for each relevant period (in the case of Interest Periods falling after the Reset Date, as soon as
practicable after the time at which the Reset Reference Rate is to be determined in relation to such Reset
Interest Period) by applying the Initial Rate of Interest or the applicable Reset Rate (as the case may be) to
the Calculation Amount and multiplying the product by the relevant Day Count Fraction and rounding the
resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards).
For this purpose a “sub-unit” means, in the case of any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, in the case of euro, means one
cent. Where the Specified Denomination of a Note comprises more than one Calculation Amount, the
Interest Amount payable in respect of such Note shall be aggregate of the amounts (determined in the
manner provided above) for each Calculation Amount comprising the Specified Denomination without any
further rounding.

Publication: The Calculation Agent will cause the Reset Rate and each Interest Amount for each Reset
Period to be notified to the Issuer, the Paying Agents and each competent authority, stock exchange and/or
quotation system (if any) by which the Notes have then been admitted to listing, trading and/or quotation as
soon as practicable after such determination but in any event not later than the first day of the relevant
Interest Period. Notice thereof shall also promptly be given to the Noteholders.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation Agent
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will (in the absence of manifest error) be binding on the Issuer, the Paying Agents, the Noteholders and the
Couponholders and (subject as aforesaid) no liability to any such Person will attach to the Calculation Agent
in connection with the exercise or non-exercise by it of its powers, duties and discretions for such purposes.

Condition 8.3 is applicable to the Notes (a) if the Floating Rate Note Provisions are specified in the relevant
Final Terms as being applicable; and (b) if the Fixed-Floating Rate Note Provisions are specified in the
relevant Final Terms as being applicable, in respect of those Interest Periods for which the Floating Rate
Note Provisions are stated to apply.

8.3  Interest on Floating Rate Notes

8.3.1 Accrual of interest: The Notes bear interest from the Interest Commencement Date (or the applicable
Interest Payment Date) at the Rate(s) of Interest payable in arrear on each Interest Payment Date, subject as
provided in Condition 11 (Payments). Each Note will cease to bear interest from the due date for final
redemption unless, upon due presentation, payment of the Redemption Amount is improperly withheld or
refused, in which case it will continue to bear interest in accordance with this Condition (as well after as
before judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such Note
up to that day are received by or on behalf of the relevant Noteholder and (ii) the day which is seven days
after the Fiscal Agent has notified the Noteholders that it has received all sums due in respect of the Notes
up to such seventh day (except to the extent that there is any subsequent default in payment).

8.3.2 Rate of Interest

(@)
A

Screen Rate Determination:

Floating Rate Notes other than SONIA Linked Interest Notes, SOFR, CMS Linked Interest Notes or
€STR Notes

If Screen Rate Determination is specified in the relevant Final Terms as the manner in which the
Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest
Period will be determined by the Calculation Agent on the following basis:

(@

(i)

(iif)

(iv)

if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant Screen
Page as of the Relevant Time on the relevant Interest Determination Date;

in any other case, the Calculation Agent will determine the arithmetic mean of the Reference
Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant
Interest Determination Date;

if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) above,
fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is
unavailable, the Calculation Agent will:

(A) request the principal Relevant Financial Centre office of each the Reference Banks to
provide a quotation of the Reference Rate at approximately the Relevant Time on the
Interest Determination Date to prime banks in the Relevant Financial Centre interbank
market in an amount that is representative for a single transaction in that market at that
time; and

(B)  determine the arithmetic mean of such quotations; and

if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
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determined by the Calculation Agent) quoted by major banks in the Principal Financial Centre
of the Specified Currency, selected by the Calculation Agent, at approximately 11.00 a.m.
(local time in the Principal Financial Centre of the Specified Currency) on the first day of the
relevant Interest Period for loans in the Specified Currency to leading European banks for a
period equal to the relevant Interest Period and in an amount that is representative for a single
transaction in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the
case may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is
unable to determine a rate or (as the case may be) an arithmetic mean in accordance with the above
provisions in relation to any Interest Period, the Rate of Interest applicable to the Notes during such
Interest Period will be the sum of the Margin and the rate or (as the case may be) the arithmetic mean
last determined in relation to the Notes in respect of a preceding Interest Period.

Floating Rate Notes which are SONIA Linked Interest Notes

Where the Reference Rate is specified as being SONIA, the Rate of Interest for each Interest Period
will be, subject to Condition 8.4 (Benchmark discontinuation), Compounded Daily SONIA with
respect to such Interest Period plus or minus (as indicated in the applicable Final Terms) the applicable
Margin, all as determined by the Calculation Agent in accordance with the provisions set out below:

For the purposes of this sub-paragraph B:

“Compounded Daily SONIA” means, with respect to an Interest Period, the rate of return of a daily
compound interest investment (with the daily Sterling overnight reference rate as reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such other party responsible
for the calculation of the Rate of Interest, as specified in the applicable Final Terms) on the Interest
Determination Date, as follows, and the resulting percentage will be rounded if necessary to the third
decimal place, with 0. 0005 being rounded upwards:

do
SONIA,:_pLBD X n; 365
1_[ (1 * 365 ) g

where:
“d” is the number of calendar days in the relevant Interest Period,;

“do” is the number of London Banking Days in the relevant Interest Period;

w3

i” is a series of whole numbers from one to do, each representing the relevant London Banking Day in
chronological order from, and including, the first London Banking Day in the relevant Interest Period to,
but excluding, the last London Banking Day in the relevant Interest Period;

“London Banking Day” or “LBD” means any day on which commercial banks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London;

“ni”, for any London Banking Day "i", means the number of calendar days from and including such
London Banking Day “i” up to but excluding the following London Banking Day;

“Observation Period” means, in respect of each Interest Period, the period from and including the date
falling “p” London Banking Days prior to the first day of the relevant Interest Period and ending on, but
excluding, the date falling “p” London Banking Days prior to the end of such Interest Period (or the date

129



falling “p” London Banking Days prior to such earlier date, if any, on which the Notes become due and
payable);

“p” means for any Interest Period, the number of London Banking Days included in the Observation
Period, as specified in the applicable Final Terms;

the “SONIA reference rate”, in respect of any London Banking Day, is a reference rate equal to the
daily Sterling Overnight Index Average (“SONIA”) rate for such London Banking Day as provided by
the administrator of SONIA to authorised distributors and as then published on the Relevant Screen
Page or, if the Relevant Screen Page is unavailable, as otherwise published by such authorised
distributors (on the London Banking Day immediately following such London Banking Day); and

“SONIAipLeD” means, in respect of any London Banking Day falling in the relevant Observation
Period, the SONIA reference rate for the London Banking Day falling “p” London Banking Days prior
to the relevant London Banking Day “i”.

If in respect of any London Banking Day in the relevant Observation Period, the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified in the applicable
Final Terms) determines that the applicable SONIA reference rate is not available on the Relevant
Screen Page or has not otherwise been published by the relevant authorised distributors, the SONIA
reference rate in respect of such London Banking Day shall be: (i) the Bank of England’s Bank Rate (the
“Bank Rate”) prevailing at close of business on such London Banking Day; plus (ii) the mean of the
spread of the SONIA reference rate to the Bank Rate over the previous five days on which a SONIA
reference rate has been published, excluding the highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is more than one lowest spread,
one only of those lowest spreads) to the Bank Rate.

Where the SONIA reference rate is being determined in accordance with the paragraph above, in the
event the Bank of England publishes guidance as to (i) how the SONIA reference rate is to be
determined; or (ii) any rate that is to replace the SONIA reference rate, the Calculation Agent (or such
other party responsible for the calculation of the Rate of Interest, as specified in the applicable Final
Terms) shall, to the extent that it is reasonably practicable, follow such guidance in order to determine
the SONIA reference rate for any London Banking Day “i” for the purpose of the relevant Series of
Notes for so long as the SONIA reference rate is not available or has not been published by the
authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing provisions
by the Calculation Agent (or such other party responsible for the calculation of the Rate of Interest, as
specified in the applicable Final Terms), subject to Condition 8.4 (Benchmark discontinuation), the Rate
of Interest shall be (i) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate of Interest (as
the case may be) is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating
to the relevant Interest Period in place of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) relating to that last preceding Interest Period); or (ii) if there is no such
preceding Interest Determination Date, the initial Rate of Interest which would have been applicable to
such Series of Notes for the first Interest Period had the Notes been in issue for a period equal in
duration to the scheduled first Interest Period but ending on (and excluding) the Interest Commencement
Date (including applying the Margin and any Maximum Rate of Interest or Minimum Rate of Interest
applicable to the first Interest Period).
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If the relevant Series of Notes become due and payable in accordance with Condition 13 (Events of
Default), the final Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the applicable Final Terms, be deemed to be the date on which such Notes became due and
payable and the Rate of Interest on such Notes shall, for so long as any such Notes remain outstanding,
be that determined on such date.

Floating Rate Notes which are SOFR Linked Interest Notes

Where the Reference Rate is specified as being the SOFR, the Rate of Interest for each Interest Period
will be, subject to Condition 8.4 (Benchmark discontinuation), USD-SOFR-COMPOUND with respect
to such Interest Period plus or minus (as indicated in the applicable Final Terms) the applicable
Margin, all as determined by the Calculation Agent in accordance with the provisions set out below.

For the purposes of this sub-paragraph C:

“USD-SOFR-COMPOUND” means the rate of return of a daily compound interest investment (with
the Secured Overnight Financing Rate (as defined below) as the reference rate for the calculation of
interest) and will be calculated by the Calculation Agent on each Interest Determination Date as
follows, with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point, 0.0000005 being rounded upwards:

d
1—"[ (1 , SOFR: ni) |, 360
. 360 X4

where:

“do”, for any Interest Period, means the number of U.S. Government Securities Business Days in the
relevant Interest Period,;

w3

i” means a series of whole numbers from one to do, each representing the relevant U.S. Government
Securities Business Days in chronological order from, and including, the first U.S. Government
Securities Business Day in the relevant Interest Period;

“SOFR;”, if applicable as defined in the Final Tems, means:

(a) for any U.S. Government Securities Business Day “i” that is a Cut-off Date (as defined below),
the Secured Overnight Financing Rate in respect of the U.S. Government Securities Business
Day immediately preceding such Cut-off Date, and

(b) for any U.S. Government Securities Business Day “i” that is not a Cut-off Date (i.e., a U.S.
Government Securities Business Day in the Cut-off Period), the Secured Overnight Financing
Rate in respect of the U.S. Government Securities Business Day immediately preceding the last
Cut-off Date of the relevant Interest Period (such last Cut-off Date coinciding with the Interest
Determination Date);

n;”, for any U.S. Government Securities Business Day “i”, means the number of calendar days
from, and including, such U.S. Government Securities Business Day “i” up to, but excluding, the
following U.S. Government Securities Business Day;

“d” means the number of calendar days in the relevant Interest Period;
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“Observation Period” means, in respect of each Interest Period, the period from and including the
date falling “p” U.S. Government Securities Business Day prior to the first day of the relevant
Interest Period and ending on, but excluding, the date falling “p” U.S. Government Securities
Business Day prior to the end of such Interest Period (or the date falling “p” U.S. Government
Securities Business Day prior to such earlier date, if any, on which the Notes become due and
payable);

“p” means for any Interest Period, the number of U.S. Government Securities Business Day included
in the Observation Period, as specified in the applicable Final Terms;

“Cut-off Date” means each U.S. Government Securities Business Day in the relevant Interest
Period, other than any U.S. Government Securities Business Day in the period from, and including,
the day following the Interest Determination Date to, but excluding, the corresponding Interest
Payment Date (such period, the “Cut-off Period”). For any U.S. Government Securities Business
Day in the Cut-off Period, the Secured Overnight Financing Rate (as defined below) in respect of the
U.S. Government Securities Business Day immediately preceding the last Cut-off Date in the
relevant Interest Period (such last Cut-off Date coinciding with the Interest Determination Date) shall

apply;
“Secured Overnight Financing Rate” means:

(@) the daily secured overnight financing rate as provided by the Federal Reserve Bank of New
York, as the administrator of such rate (or any successor administrator of such rate) on the
website of the Federal Reserve Bank of New York currently at http://www.newyorkfed.org, or
any successor website of the Federal Reserve Bank of New York (the “New York Fed’s
Website”) on or about 5:00 p.m. (New York City time) on each U.S. Government Securities
Business Day in respect of the U.S. Government Securities Business Day immediately
preceding such day; or

(b) if the daily secured overnight financing rate does not appear on a U.S. Government Securities
Business Day as specified above, unless both a SOFR Index Cessation Event and a SOFR Index
Cessation Effective Date (each as defined below) have occurred, the daily secured overnight
financing rate in respect of the last U.S. Government Securities Business Day for which such
rate was published on the New York Fed’s Website,

provided that if the daily secured overnight financing rate does not appear on a U.S. Government
Securities Business Day as specified in paragraph (a), and both a SOFR Index Cessation Event and a
SOFR Index Cessation Effective Date have occurred, the provisions of Condition 8.4 (Benchmark
discontinuation) below shall apply;

“SOFR Index Cessation Event” means the occurrence of one or more of the following events:

(@) apublic statement by the Federal Reserve Bank of New York (or any successor administrator of
the daily secured overnight financing rate) announcing that it has ceased or will cease to
provide the daily secured overnight financing rate permanently or indefinitely, provided that, at
that time, there is no successor administrator that will continue to provide a daily secured
overnight financing rate; or

(b) the publication of information which reasonably confirms that the Federal Reserve Bank of
New York (or any successor administrator of the daily secured overnight financing rate) has
ceased or will cease to provide the daily secured overnight financing rate permanently or
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indefinitely, provided that, at that time, there is no successor administrator that will continue to
provide the daily secured overnight financing rate; or

(c) apublic statement by a U.S. regulator or other U.S. official sector entity prohibiting the use of
the daily secured overnight financing rate that applies to, but need not be limited to, all swap
transactions, including existing swap transactions;

“SOFR Index Cessation Effective Date” means, in respect of a SOFR Index Cessation Event, the
date on which the Federal Reserve Bank of New York (or any successor administrator of the daily
secured overnight financing rate), ceases to publish the daily secured overnight financing rate, or the
date as of which the daily secured overnight financing rate may no longer be used.

“U.S. Government Securities Business Day” means any day except for a Saturday, Sunday or a day
on which the Securities Industry and Financial Markets Association recommends that the fixed
income departments of its members be closed for the entire day for purposes of trading in U.S.
government securities.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing
provisions by the Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the applicable Final Terms), subject to Condition 8.4 (Benchmark
discontinuation), the Rate of Interest shall be (i) that determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin, Maximum Rate of Interest and/or
Minimum Rate of Interest (as the case may be) is to be applied to the relevant Interest Period from
that which applied to the last preceding Interest Period, the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to the relevant Interest Period in place of the Margin, Maximum
Rate of Interest and/or Minimum Rate of Interest (as the case may be) relating to that last preceding
Interest Period); or (ii) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of Notes for the first Interest Period had the
Notes been in issue for a period equal in duration to the scheduled first Interest Period but ending on
(and excluding) the Interest Commencement Date (including applying the Margin and any Maximum
Rate of Interest or Minimum Rate of Interest applicable to the first Interest Period).

Floating Rate Notes which are CMS Linked Interest Notes

Where the Reference Rate is specified as being the CMS Reference Rate, the Rate of Interest for each
Interest Period will be calculated by the Calculation Agent in accordance with the provisions set out
below and the following formula:

CMS Rate + Margin
As used above:

“CMS Rate” shall mean the Relevant Swap Rate for swap transactions in the Reference Currency with
a maturity of the Designated Maturity (expressed as a percentage rate per annum) which appears on the
Relevant Screen Page as at the Relevant Time on the Interest Determination Date in question, all as
determined by the Calculation Agent.

If the Relevant Screen Page is not available, the Calculation Agent shall request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its quotation for the Relevant Swap
Rate (expressed as a percentage rate per annum) at approximately the Relevant Time on the Interest
Determination Date in question. If two or more of the Reference Banks provide the Calculation Agent
such quotations, the CMS Rate for such Interest Period shall be the arithmetic mean (rounded if
necessary to the third decimal place, with 0.0005 being rounded upwards) of the quotations,
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eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest
quotation (or, in the event of equality, one of the lowest).

For the purpose of this Condition 8.3.2D:
“Margin” has the meaning specified in the Final Terms.

“Reference Banks” means (i) where the Reference Currency is Euro, the principal office of five
leading swap dealers in the inter-bank market, (ii) where the Reference Currency is Sterling, the
principal London office of five leading swap dealers in the London inter-bank market, (iii) where the
Reference Currency is United States dollars, the principal New York City office of five leading swap
dealers in the New York City inter-bank market, or (iv) in the case of any other Reference Currency,
the principal Relevant Financial Centre office of five leading swap dealers in the Relevant Financial
Centre inter-bank market, in each case as selected by the Calculation Agent.

“Relevant Screen Page” has the meaning specified in the Final Terms.
“Relevant Swap Rate” means:

(1) where the Reference Currency is euro, the mid-market annual swap rate determined on the basis
of the arithmetic mean of the bid and offered rates for the annual fixed leg, calculated on a
30/360 day count basis, of a fixed-for-floating euro interest rate swap transaction with a term
equal to the Designated Maturity commencing on the first day of the relevant Interest Period
and in a Representative Amount with an acknowledged dealer of good credit in the swap
market, where the floating leg, in each case calculated on an Actual/360 day count basis, is
equivalent to EUR-EURIBOR-Reuters (as defined in the ISDA Definitions) with a designated
maturity determined by the Calculation Agent by reference to standard market practice and/or
the ISDA Definitions; and

(i)  where the Reference Currency is any other currency, the mid-market swap rate as determined
by the Calculation Agent in its sole and absolute discretion on a commercial basis as it shall
consider appropriate and in accordance with standard market practice.

“Relevant Time” has the meaning specified in the Final Terms.

“Representative Amount” means an amount that is representative for a single transaction in the
relevant market at the relevant time.

If on any Interest Determination Date one only or none of the Reference Banks provides the
Calculation Agent with such quotations as provided in the preceding paragraph, the CMS Rate shall be
determined by the Calculation Agent in its sole and absolute discretion on a commercial basis as it
shall consider appropriate and in accordance with standard market practice.

Floating Rate Notes which are €STR Notes

Where the Reference Rate is specified as being €STR, the Rate of Interest for each Interest Period will,
subject as provided below, be the rate of return of a daily compound interest investment (with the daily
euro short-term rate as the reference rate for the calculation of interest) plus or minus (as indicated in
the applicable Final Terms) the Margin (if any) and will be calculated by the Calculation Agent on the
relevant Interest Determination Date, as follows, and the resulting percentage will be rounded, if
necessary, to the nearest one ten-thousandth of a percentage point, with 0.00005 being rounded
upwards:
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If the €STR is not published, as specified above, on any particular TARGET Business Day and no €STR
Index Cessation Event (as defined below) has occurred, the €STR for such TARGET Business Day shall
be the rate equal to €STR in respect of the last TARGET Business Day for which such rate was
published on the Website of the European Central Bank.

If the €STR is not published, as specified above, on any particular TARGET Business Day and both an
€STR Index Cessation Event and an €STR Index Cessation Effective Date have occurred, the rate of
€STR for each TARGET Business Day in the relevant Observation Period on or after such €STR Index
Cessation Effective Date will be determined as if references to €STR were references to the ECB
Recommended Rate.

If no ECB Recommended Rate has been recommended before the end of the first TARGET Business
Day following the date on which the €STR Index Cessation Event occurs, then the rate of €STR for each
TARGET Business Day in the relevant Observation Period on or after the €STR Index Cessation
Effective Date will be determined as if references to €STR were references to the Modified EDFR.

If an ECB Recommended Rate has been recommended and both an ECB Recommended Rate Index
Cessation Event and an ECB Recommended Rate Index Cessation Effective Date subsequently occur,
then the rate of €STR for each TARGET Business Day in the relevant Observation Period occurring on
or after that ECB Recommended Rate Index Cessation Effective Date will be determined as if references
to €STR were references to the Modified EDFR.

Any substitution of the €STR, as specified above, will remain effective for the remaining term to
maturity of the Notes.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing provisions
by the Calculation Agent, (i) the Rate of Interest shall be that determined as at the last preceding Interest
Determination Date, (ii) if there is no such preceding Interest Determination Date, the Rate of Interest
shall be determined as if the rate of €STR for each TARGET Business Day in the Observation Period on
or after such €STR Index Cessation Effective Date were references to the latest published ECB
Recommended Rate or, if EDFR is published on a later date than the latest published ECB
Recommended Rate, the Modified EDFR, or (iii) if there no such preceding Interest Determination Date
and there is no published ECB Recommended Rate or Modified EDFR available, the rate of €STR for
each TARGET Business Day in the Observation Period on or after such €STR Index Cessation Effective
Date were references to the latest published €STR (though substituting, in each case, where a different
Margin or Maximum Rate of Interest or Minimum Rate of Interest is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the Margin or Maximum
Rate of Interest or Minimum Rate of Interest relating to the relevant Interest Period in place of the
Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to that last preceding Interest
Period).

For the purposes of this Condition 8.3.2(a)(E):

“d” is the number of calendar days in:
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(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the relevant Interest Period; or

(i) where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the relevant Observation Period.

“do” for any Interest Period, is:

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the number of TARGET Business Days in the relevant Interest Period; or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the number of TARGET Business Days in the relevant Observation Period.

“ECB Recommended Rate” means a rate (inclusive of any spreads or adjustments) recommended as
the replacement for €STR by the European Central Bank (or any successor administrator of €STR)
and/or by a committee officially endorsed or convened by the European Central Bank (or any successor
administrator of €STR) for the purpose of recommending a replacement for €STR (which rate may be
produced by the European Central Bank or another administrator), as determined by the Issuer and
notified by the Issuer to the Calculation Agent;

“ECB Recommended Rate Index Cessation Event” means the occurrence of one or more of the
following events, as determined by the Issuer and notified by the Issuer to the Calculation Agent:

a) a public statement or publication of information by or on behalf of the administrator of the ECB
Recommended Rate announcing that it has ceased or will cease to provide the ECB
Recommended Rate permanently or indefinitely, provided that, at the time of the statement or the
publication, there is no successor administrator that will continue to provide the ECB
Recommended Rate; or

b) a public statement or publication of information by the regulatory supervisor for the administrator
of the ECB Recommended Rate, the central bank for the currency of the ECB Recommended
Rate, an insolvency official with jurisdiction over the administrator of the ECB Recommended
Rate, a resolution authority with jurisdiction over the administrator of the ECB Recommended
Rate or a court or an entity with similar insolvency or resolution authority over the administrator
of the ECB Recommended Rate, which states that the administrator of the ECB Recommended
Rate has ceased or will cease to provide the ECB Recommended Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is no successor
administrator that will continue to provide the ECB Recommended Rate;

“ECB Recommended Rate Index Cessation Effective Date” means, in respect of an ECB
Recommended Rate Index Cessation Event, the first date on which the ECB Recommended Rate is no
longer provided, as determined by the Issuer and notified by the Issuer to the Calculation Agent;

“ECB €STR Guideline” means Guideline (EU) 2019/1265 of the European Central Bank of 10 July
2019 on the euro short-term rate (ESTR) (ECB/2019/19), as amended from time to time;

“EDFR” means the Eurosystem Deposit Facility Rate, the rate on the deposit facility, which banks may
use to make overnight deposits with the Eurosystem (comprising the European Central Bank and the
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national central banks of those countries that have adopted the Euro) as published on the Website of the
European Central Bank;

“EDFR Spread” means:

a) if no ECB Recommended Rate is recommended before the end of the first TARGET Business
Day following the date on which the €STR Index Cessation Event occurs, the arithmetic mean of
the daily difference between the €STR and the EDFR for each of the 30 TARGET Business Days
immediately preceding the date on which the €STR Index Cessation Event occurred; or

b) if an ECB Recommended Rate Index Cessation Event occurs, the arithmetic mean of the daily
difference between the ECB Recommended Rate and the EDFR for each of the 30 TARGET
Business Days immediately preceding the date on which the ECB Recommended Rate Index
Cessation Event occurred;

“€STR” means, in respect of any TARGET Business Day, the interest rate representing the wholesale
Euro unsecured overnight borrowing costs of banks located in the Euro area provided by the European
Central Bank as administrator of such rate (or any successor administrator) and published on the
Website of the European Central Bank (as defined below) at or before 9:00 a.m. (Frankfurt time) (or, in
case a revised euro short-term rate is published as provided in Article 4 subsection 3 of the ECB €STR
Guideline at or before 11:00 a.m. (Frankfurt time), such revised interest rate) on the TARGET Business
Day immediately following such TARGET Business Day;

“€STRi" means:

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the €STR for the TARGET Business Day falling “p” TARGET Business Days prior to the
relevant TARGET Business Day “i”; or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the €STR for the TARGET Business Day “i”;

“€STR Index Cessation Event” means the occurrence of one or more of the following events, as
determined by the Issuer and notified by the Issuer to the Calculation Agent:

a) a public statement or publication of information by or on behalf of the European Central Bank (or
any successor administrator of €STR) announcing that it has ceased or will cease to provide
€STR permanently or indefinitely, provided that, at the time of the statement or the publication,
there is no successor administrator that will continue to provide €STR; or

b) a public statement or publication of information by the regulatory supervisor for the administrator
of €STR, the central bank for the currency of €STR, an insolvency official with jurisdiction over
the administrator of €STR, a resolution authority with jurisdiction over the administrator of €STR
or a court or an entity with similar insolvency or resolution authority over the administrator of
€STR, which states that the administrator of €STR has ceased or will cease to provide €STR
permanently or indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator that will continue to provide €STR;
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(b)

“€STR Index Cessation Effective Date” means, in respect of an €STR Index Cessation Event, the first
date on which €STR is no longer provided by the European Central Bank (or any successor
administrator of €STR), as determined by the Issuer and notified by the Issuer to the Calculation Agent;

“i” is a series of whole numbers from one to do, each representing the relevant TARGET Business Day

in chronological order from, and including, the first TARGET Business Day in:

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, the relevant Interest Period, to, but excluding, the Interest Payment Date corresponding to
such Interest Period; or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
the relevant Observation Period, to, but excluding, the Interest Payment Date corresponding to
such Observation Period.

“Modified EDFR” means a reference rate equal to the EDFR plus the EDFR Spread,;
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n” for any TARGET Business Day “i” is the number of calendar days from, and including, the

relevant TARGET Business Day “i” up to, but excluding, the immediately following TARGET Business
Day in the relevant Interest Period,;

“Observation Period” means in respect of any Interest Period, the period from and including the date
falling “p” TARGET Business Days prior to the first day of the relevant Interest Period (and the first
Observation Period shall begin on and include the date falling “p” TARGET Business Days prior to the
Interest Commencement Date) and ending on, but excluding, the date falling “p” TARGET Business
Day prior to the Interest Payment Date of such Interest Period (or the date falling “p” TARGET

Business Day prior to such earlier date, if any, on which the Notes become due and payable);
“p” means:

(i) where “Observation Look-Back” is specified as the Observation Method in the applicable Final
Terms, in relation to any Interest Period, the number of TARGET Business Days included in the
Observation Look-Back Period, as specified in the applicable Final Terms (or if no such number
is specified, five TARGET Business Days); or

(i)  where “Observation Shift” is specified as the Observation Method in the applicable Final Terms,
in relation to any Interest Period, the number of TARGET Business Days included in the
Observation Shift Period, as specified in the applicable Final Terms (or if no such number is
specified, five TARGET Business Days).

“Website of the European Central Bank” means the website of the European Central Bank currently
at http://www.ech.europa.eu or any successor website officially designated by the European Central
Bank.

ISDA Determination:

If ISDA Determination is specified in the relevant Final Terms as the manner in which the Rate(s) of
Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period
will be the sum of the Margin and the relevant ISDA Rate where “ISDA Rate” in relation to any
Interest Period means a rate equal to the Floating Rate (as defined in the ISDA Definitions) that would
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8.3.3

8.3.4

8.3.5

8.3.6

8.3.7

be determined by the Calculation Agent under an interest rate swap transaction if the Calculation
Agent were acting as Calculation Agent for that interest rate swap transaction under the terms of an
agreement incorporating the ISDA Definitions and under which:

(1) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant
Final Terms;

(ii)  the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Final Terms; and

(iii)  the relevant Reset Date (as defined in the ISDA Definitions) is the date specified in the relevant
Final Terms.

Linear Interpolation: Where Linear Interpolation is specified as applicable in respect of an Interest Period
in the applicable Final Terms, the Rate of Interest for such Interest Period shall be calculated by the
Calculation Agent by straight line linear interpolation by reference to two rates based on the relevant
Reference Rate (where Screen Rate Determination is specified as applicable in the applicable Final Terms)
or the relevant Floating Rate Option (where ISDA Determination is specified as applicable in the applicable
Final Terms), one of which shall be determined as if the Designated Maturity were the period of time for
which rates are available next shorter than the length of the relevant Interest Period and the other of which
shall be determined as if the Designated Maturity were the period of time for which rates are available next
longer than the length of the relevant Interest Period provided however that if there is no rate available for a
period of time next shorter or, as the case may be, next longer, then the Calculation Agent shall determine
such rate at such time and by reference to such sources as it determines appropriate.

“Designated Maturity” means, in relation to Screen Rate Determination, the period of time designated in
the Reference Rate.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest is
specified in the relevant Final Terms, then the Rate of Interest shall in no event be greater than the
maximum or be less than the minimum so specified.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time at which
the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest Amount
payable in respect of each Note for such Interest Period. The amount of interest payable in respect of any
Note for any period will be calculated by applying the Rate of Interest for such Interest Period to the
Calculation Amount, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying such rounded figure by a fraction equal to the Specified Denomination of the relevant Note
divided by the Calculation Amount. For this purpose a “sub-unit” means, in the case of any currency other
than euro, the lowest amount of such currency that is available as legal tender in the country of such
currency and, in the case of euro, means one cent.

Calculation of other amounts: If the relevant Final Terms specifies that any other amount is to be
calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the time or
times at which any such amount is to be determined, calculate the relevant amount. The relevant amount
will be calculated by the Calculation Agent in the manner specified in the relevant Final Terms.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined by it,
together with the relevant Interest Payment Date, and any other amount(s) required to be determined by it
together with any relevant payment date(s) to be notified to the Paying Agents and each competent
authority, stock exchange and/or quotation system (if any) by which the Notes have then been admitted to
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8.3.8

8.3.9

listing, trading and/or quotation as soon as practicable after such determination but (in the case of each Rate
of Interest, Interest Amount and Interest Payment Date) in any event not later than the first day of the
relevant Interest Period. Notice thereof shall also promptly be given to the Noteholders. The Calculation
Agent will be entitled to recalculate any Interest Amount (on the basis of the foregoing provisions) without
notice in the event of an extension or shortening of the relevant Interest Period. If the Calculation Amount is
less than the minimum Specified Denomination the Calculation Agent shall not be obliged to publish each
Interest Amount but instead may publish only the Calculation Amount and the Interest Amount in respect of
a Note having the minimum Specified Denomination.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation Agent
will (in the absence of manifest error) be binding on the Issuer, the Paying Agents, the Noteholders and the
Couponholders and (subject as aforesaid) no liability to any such Person will attach to the Calculation Agent
in connection with the exercise or non-exercise by it of its powers, duties and discretions for such purposes.

For the purposes of this Condition 8.3, unless defined above,

“Reference Banks” means, in the case of a determination of EURIBOR, the principal Euro-zone office of
four major banks in the Euro-zone interbank market; and in the case of a determination of a Reference Rate
other than EURIBOR, the principal office in the Relevant Financial Centre of four major banks in the
interbank market of the Relevant Financial Centre, in each case selected by the Calculation Agent.

“Reference Rate” means, as specified in the Final Terms, (i) the Euro-zone interbank offered rate
(“EURIBOR™); (ii) the Singapore interbank offered rate (“SIBOR”); (iii) the Tokyo interbank offered rate
(“TIBOR™); (iv) the Hong Kong interbank offered rate (“HIBOR”); (v) the bank rate of the Bank of
England (the “Bank of England Base Rate”), in each case, for the relevant currency and for the relevant
period (if applicable), as specified for each in the Final Terms, or otherwise specified in the Final Terms.

“Relevant Financial Centre” means the financial centre specified as such in the Final Terms or if none is
so specified: (i) in the case of a determination of EURIBOR, Brussels; (ii) in the case of a determination of
SIBOR, Singapore; (iii) in the case of a determination of TIBOR, Tokyo; (iv) in the case of a determination
of HIBOR, Hong Kong; or (V) in the case of a determination of the Bank of England Base Rate, London.

8.4  Benchmark discontinuation

Notwithstanding the provisions above in Conditions 8.2 or 8.3, if a Benchmark Event occurs in
relation to an Original Reference Rate when any required Rate of Interest (or any component part
thereof) remains to be determined by reference to such Original Reference Rate, then the following
provisions of this Condition 8.4 shall apply.

8.4.1 Independent Adviser: The Issuer shall use its reasonable endeavours to appoint and consult with an

Independent Adviser, as soon as reasonably practicable, with a view to the Issuer determining a
Successor Rate, failing which an Alternative Rate (in accordance with Condition 8.4.2) and, in either
case, an Adjustment Spread if any (in accordance with Condition 8.4.3) and any Benchmark
Amendments (in accordance with Condition 8.4.4).

The Independent Adviser appointed pursuant to this Condition 8.4 shall act in good faith and (in the
absence of bad faith or fraud) shall have no liability whatsoever to the Fiscal Agent, the Paying
Agents, or the Noteholders for any determination made by it or for any advice given to the Issuer in
connection with any determination made by the Issuer, pursuant to this Condition 8.4.
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8.4.2

8.4.3

8.4.4

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

(A) there is a Successor Rate, then such Successor Rate and the applicable Adjustment Spread
shall subsequently be used in place of the Original Reference Rate to determine the relevant
Rate(s) of Interest (or the relevant component part(s) thereof) for all relevant future payments
of interest on the Notes (subject to the further operation of this Condition 8.4), with effect as
from the date or, as the case may be, Interest Period, as specified in the notice delivered
pursuant to Condition 8.4.5 below; or

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate
and the applicable Adjustment Spread shall subsequently be used in place of the Original
Reference Rate to determine the relevant Rate(s) of Interest (or the relevant component
part(s) thereof) for all relevant future payments of interest on the Notes (subject to the further
operation of this Condition 8.4), with effect as from the date or, as the case may be, Interest
Period, as specified in the notice delivered pursuant to Condition 8.4.5 below .

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

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment Spread (if any)
is determined in accordance with this Condition 8.4 and the Issuer, following consultation with the
Independent Adviser and acting in good faith and in commercially reasonable manner, determines (A)
that amendments to these Conditions and/or the Agency Agreement are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or (in either case) the applicable Adjustment
Spread (if any) (such amendments, the “Benchmark Amendments”) and (B) the terms of the
Benchmark Amendments, then the Issuer shall, subject to giving notice thereof in accordance with
Condition 8.4.5, without any requirement for the consent or approval of Noteholders, vary these
Conditions and/or the Agency Agreement to give effect to such Benchmark Amendments (subject to
prior agreement with the Calculation Agent or Paying Agent, if required under the Agency Agreement)
with effect from the date specified in such natice.

In connection with any such variation in accordance with this Condition 8.4.4 the Issuer shall comply
with the rules of any stock exchange on which the Notes are for the time being listed or admitted to
trading.

Notwithstanding any other provision of this Condition 8.4, no Successor Rate, Alternative Rate or
Adjustment Spread will be adopted, nor will any other amendment to the terms and conditions of any
Series of Notes be made to effect the Benchmark Amendments, if and to the extent that, in the
determination of the Issuer, the same could reasonably be expected to prejudice the qualification of the
relevant Notes as Tier 2 Notes, or otherwise result in the relevant authority treating the next Interest
Payment Date or Reset Date, as the case may be, as the effective maturity of the Notes, rather than the
relevant Maturity Date.
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8.4.5

8.4.6

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark
Amendments, determined under this Condition 8.4 will be notified at least 10 Business Days (or such
shorter period as may be agreed between the Issuer and the Fiscal Agent, Calculation Agent and/or
Paying Agents (as appropriate)) prior to the relevant Interest Determination Date by the Issuer to the
Fiscal Agent, the Calculation Agent, the Paying Agents and, in accordance with Condition 19
(Notices), the Noteholders. Such notice shall be irrevocable and shall specify (inter alia) the effective
date of the Benchmark Amendments, if any.

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

(@  confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the
case may be, the Alternative Rate and, (iii) where applicable, any Adjustment Spread
and/or the specific terms of any Benchmark Amendments, in each case as determined in
accordance with the provisions of this Condition 8.4; and

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

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

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

Notwithstanding any other provision of this Condition 8.4, if following the determination of any
Successor Rate, Alternative Rate, Adjustment Spread or Benchmark Amendments (if any), in the
Calculation Agent’s opinion there is any uncertainty between two or more alternative courses of action
in making any determination or calculation under this Condition 8.4, the Calculation Agent shall
promptly notify the Issuer thereof and the Issuer shall direct the Calculation Agent in writing as to
which alternative course of action to adopt. If the Calculation Agent is not promptly provided with
such direction, or is otherwise unable (other than due to its own gross negligence, willful default or
fraud) to make such calculation or determination for any reason, it shall notify the Issuer thereof and
the Calculation Agent shall be under no obligation to make such calculation or determination and (in
the absence of such gross negligence, willful default or fraud) shall not incur any liability for not doing
SO.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 8.4.1 to 8.4.5, the Original
Reference Rate and the fallback provisions provided for in Condition 8.2 (Interest on Reset Notes) or
Condition 8.3.2.(a) (Interest on Floating Rate Notes — Screen Rate Determination) as applicable will
continue to apply unless and until the Fiscal Agent, the Calculation Agent and the Noteholders have
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8.4.7

been notified of the Successor Rate or the Alternative Rate (as the case may be), and any Adjustment
Spread and Benchmark Amendments, in accordance with Condition 8.4.5.

For the avoidance of doubt, if the Issuer is unable to appoint an Independent Adviser, or the
Independent Adviser appointed by the Issuer fails to determine a Successor Rate or Alternative Rate
(as applicable) on or before the date falling five Business Days prior to the Interest Determination Date
(or Reset Determination Date) relating to the next Interest Period, or if a Successor Rate or an
Alternative Rate is not determined or adopted pursuant to the operation of this Condition 8.4 prior to
such date, then the Rate of Interest (or the Reset Rate of Interest) for the next Interest Period shall be
determined by reference to the fallback provisions of Condition 8.2 (Interest on Reset Notes) or
Condition 8.3 (Interest on Floating Rate Notes).

Definitions
For the purposes of this Condition 8.4, unless defined above:

“Adjustment Spread” means either (a) a spread (which may be positive, negative or zero), or (b) the
formula or methodology for calculating a spread, in each case to be applied to the Successor Rate or
the Alternative Rate (as the case may be) and is the spread, formula or methodology which:

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

(i1)  if no such recommendation has been made, or in the case of an Alternative Rate, the Issuer
determines, following consultation with the Independent Adviser, is customarily applied to the
relevant Successor Rate or the Alternative Rate (as the case may be) in international debt capital
markets transactions to produce an industry-accepted replacement rate for the Original
Reference Rate; or

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

“Alternative Rate” means an alternative benchmark or screen rate which the Issuer determines in
accordance with Condition 8.4.2 is customarily applied in international debt capital markets
transactions for the purposes of determining rates of interest (or the relevant component part thereof)
for a commensurate interest period and in the same Specified Currency as the Notes.

“Benchmark Amendments” has the meaning given to it in Condition 8.4.4.
“Benchmark Event” means, with respect to an Original Reference Rate:

(i) the Original Reference Rate ceasing to be published for a period of at least 5 Business Days or
ceasing to exist; or

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

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

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

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

provided that the Benchmark Event shall be deemed to occur (a) in the case of sub-paragraphs (ii) and
(iii) above, on the date of the cessation of publication of the Original Reference Rate or the
discontinuation of the Original Reference Rate, as the case may be, (b) in the case of sub-paragraph
(iv) above, on the date of the prohibition of use of the Original Reference Rate and (c) in the case of
sub-paragraph (v) above, on the date with effect from which the Original Reference Rate will no
longer be (or will be deemed by the relevant supervisor to no longer be) representative of its relevant
underlying market and which is specified in the relevant public statement, and, in each case, not the
date of the relevant public statement. The occurrence of a Benchmark Event shall be determined by the
Issuer and promptly notified to the Fiscal Agent, the Calculation Agent and the Paying Agents. For the
avoidance of doubt, neither the Fiscal Agent, the Calculation Agent nor the Paying Agents shall have
any responsibility for making such determination.

“Independent Adviser” means an independent financial institution of international repute or an
independent adviser of recognised standing with appropriate expertise appointed by the Issuer at its
own expense under Condition 8.4.1.

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

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

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

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

“Successor Rate” means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.
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Condition 9 is applicable to the Notes only if the Zero Coupon Note Provisions are specified in the relevant
Final Terms as being applicable.

9 ZERO COUPON NOTES

If the Redemption Amount payable in respect of any Zero Coupon Note is improperly withheld or refused, the
Redemption Amount shall thereafter be an amount equal to the sum of:

(M)
(i)

the Reference Price; and

the product of the Accrual Yield (compounded annually) being applied to the Reference Price on the
basis of the relevant Day Count Fraction from (and including) the Issue Date to (but excluding)
whichever is the earlier of (i) the day on which all sums due in respect of such Note up to that day are
received by or on behalf of the relevant Noteholder and (ii) the day which is seven days after the Fiscal
Agent has notified the Noteholders that it has received all sums due in respect of the Notes up to such
seventh day (except to the extent that there is any subsequent default in payment).

10 REDEMPTION AND PURCHASE

10.1 Redemption

Condition 10.1.1 below applies to Senior Dated Subordinated Notes and to Deeply Subordinated Notes
which, as stated in the Final Terms, have a specified maturity date.

10.1.1 Scheduled redemption of Notes with specified maturity date

@

(b)

Unless previously redeemed, or purchased and cancelled, the Notes will (subject as mentioned below)
be redeemed at their Final Redemption Amount on the Maturity Date together with interest accrued (if
any) to the date of redemption (including Deferred Interest, if applicable), subject as provided in
Condition 11 (Payments).

The redemption in accordance with this Condition 10.1.1 of Notes on the Maturity Date is subject to
the provisions of Condition 6 (Conditions for Redemption). If the conditions set out in Condition 6.1
are not satisfied, redemption of the Notes will be suspended and — unless Condition 10.11 (Waiver of
Redemption Suspension) applies - the Maturity Date will be postponed to the earlier of:

(A) the date notified by the Issuer on giving at least 5 Business Days’ notice to the Noteholders in
accordance with Condition 19 (Notices) following the day on which the relevant conditions
set out in Condition 6.1(i) and/or (ii), as the case may be, that were not satisfied are satisfied
(and provided that they continue to be satisfied on the date of redemption); or

(B) the date on which voluntary or involuntary winding up proceedings are instituted in respect of
the Issuer (otherwise than for the purpose of a Permitted Reorganisation) in accordance with,
as the case may be, (aa) a resolution of the shareholders’ meeting of the Issuer; (bb) any
provision of the by-laws of the Issuer (currently, the duration of Assicurazioni Generali is set
at 31 December 2131, though if this is extended, redemption of the Notes will be equivalently
adjusted), as applicable; or (cc) any applicable legal provision, or any decision of any
jurisdictional or administrative authority.

Condition 10.1.2 below applies to Deeply Subordinated Notes which, as stated in the Final Terms, do not
have a specified maturity date.

10.1.2 Redemption of Deeply Subordinated Notes with no specified maturity date
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The Notes are perpetual securities in respect of which there is no maturity date. Subject to the provisions of
Condition 10.2 (Redemption for tax reasons), Condition 10.3 (Redemption at the option of the Issuer),
Condition 10.4 (Optional Redemption due to a Regulatory Event), Condition 10.5 (Optional Redemption
due to a Rating Event), Condition 10.6 (Optional Redemption due to an Accounting Event) and Condition
10.6A (Clean-up Call Option), in each case, if applicable, the Notes will be redeemed at their Final
Redemption Amount together with accrued interest (including Deferred Interest, if applicable) by the Issuer
on the date on which voluntary or involuntary winding up proceedings are instituted in respect of the Issuer
(otherwise than for the purpose of a Permitted Reorganisation) in accordance with, as the case may be, (aa)
a resolution of the shareholders’ meeting of the Issuer; (bb) any provision of the by-laws of the Issuer
(currently, the duration of Assicurazioni Generali is set at 31 December 2131 though if this is extended,
redemption of the Notes will be equivalently adjusted), as applicable; or (cc) any applicable legal provision,
or any decision of any jurisdictional or administrative authority.

10.1.3 The Notes may not be redeemed at the option of Noteholders.

10.1.4 Any redemption of the Notes in accordance with Condition 10.1.1(b)(B) and Condition 10.1.2(a) is subject
to prior approval of the Lead Regulator (if so required).

10.2 Redemption for tax reasons

(@)  The Notes may be redeemed at the option of the Issuer (subject as mentioned below) in whole, but not
in part:

(M at any time (if the Floating Rate Note Provisions are specified in the relevant Final
Terms as being not applicable or otherwise do not apply in respect of the Interest Period
in which the date fixed for redemption falls); or

(i)  on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the
relevant Final Terms as being applicable or apply in respect of the Interest Period in
which the date fixed for redemption falls),

and, in either case, on giving not less than 15 nor more than 30 days’ notice to the Noteholders (which
notice shall - subject to the provisions of Condition 6 (Conditions for Redemption) - be irrevocable), at
their Early Redemption Amount (Tax), together with interest accrued (if any) to the date fixed for
redemption (including Deferred Interest, if applicable), if:

(A) the Issuer (1) has or will become obliged to pay additional amounts as provided or
referred to in Condition 12 (Taxation) as a result of any change in, or amendment or
clarification to, the laws, regulations or other rules of the Republic of Italy or of any
political subdivision or any authority thereof or therein having power to tax, or as a
result of any change in, or amendment or clarification to, the application of official or
generally published interpretation (or application or interpretation made for the first
time) of such laws, regulations or other rules, including the publication or
pronouncement of any decision or interpretation by any competent court or authority
providing for a position with respect to such laws, regulations or other rules that differs
from the previously generally accepted position or otherwise differs from prior written
confirmation given by the competent authority in respect of tax treatment of the Notes,
which change, amendment or clarification becomes effective on or after the date of
issue of the first Tranche of the Notes; and (2) such obligation cannot be avoided by
the Issuer taking reasonable measures it deems appropriate; or

(B) (1) deductibility of interest payable by the Issuer in respect of the Notes is materially
reduced for Italian income tax purposes as a result of any change in, or amendment or
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(b)

(©

clarification to, the laws or regulations or applicable accounting standards of the
Republic of Italy or any political subdivision or any authority thereof or therein having
power to tax, or as a result of any change in the application of official or generally
published interpretation (or application or interpretation made for the first time) of
such laws, regulations or applicable accounting standards, including the publication or
pronouncement of any decision or interpretation by any competent court or authority
providing for a position with respect to such laws, regulations or other rules that differs
from the previously generally accepted position or otherwise differs from prior written
confirmation given by the competent authority in respect of tax treatment of the Notes,
which change, amendment or clarification becomes effective on or after the date of
issuance of the Notes; and (2) such non-deductibility cannot be avoided by the Issuer
taking reasonable measures available to it,

provided, however, that no such notice of redemption shall be given earlier than:

1) where the Notes may be redeemed at any time, 90 days prior to the earliest date on
which the Issuer would be obliged to pay such additional amounts if a payment in
respect of the Notes were then due or, in the case of (B), be unable to deduct such
amounts for Italian income tax purposes; or

2 where the Notes may be redeemed only on an Interest Payment Date, 60 days prior to
the Interest Payment Date occurring immediately before the earliest date on which the
Issuer would be obliged to pay such additional amounts if a payment in respect of the
Notes were then due or, in the case of (B), be unable to deduct such amounts for Italian
income tax purposes;

and provided further that any redemption of the Notes pursuant to this Condition 10.2 on the date
fixed for redemption is subject to the provisions of Condition 6 (Conditions for Redemption),
Condition 10.7 (Redemption of Subordinated Notes prior to fifth anniversary from Issue Date) and
Condition 10.10 (Postponement of optional redemption dates).

Prior to the publication of any notice of redemption pursuant to this Condition 10.2, the Issuer shall
deliver or procure that there is delivered to the Fiscal Agent (1) a certificate signed by a duly
authorised representative of the Issuer stating that the Issuer is entitled to effect such redemption and
setting forth a statement of facts showing that the conditions precedent to the right of the Issuer so to
redeem have occurred and (2) an opinion of independent legal advisers of recognised standing to the
effect that the Issuer has or will become obliged to pay such additional amounts or, in the case of (B),
the Issuer is or will be unable to deduct such amounts for Italian income tax purposes, in each case, as
a result of such change, amendment or clarification. Upon the expiry of any such notice as is referred
to in this Condition 10.2, the Issuer shall (subject to the provisions of Condition 6 (Conditions for
Redemption)) redeem the Notes in accordance with this Condition 10.2.

The “Early Redemption Amount (Tax)” shall be: (i) if the Issuer’s Call Option is specified in the
relevant Final Terms as being applicable and the Tax Event occurs on or after the Optional
Redemption Date (Call), the principal amount outstanding of the Notes; or (ii) if the Tax Event occurs
before the Optional Redemption Date (Call) or if the Issuer’s Call Option is specified in the relevant
Final Terms as being not applicable, the principal amount outstanding of the Notes, their Make Whole
Amount or such other amount as specified in the relevant Final Terms.

Condition 10.3 below is applicable if the Issuer’s Call Option is specified in the relevant Final Terms as being
applicable.
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10.3 Redemption at the option of the Issuer

(@)

(b)

(©

The Notes may be redeemed at the option of the Issuer in whole or, if so specified in the relevant Final
Terms, in part on any Optional Redemption Date at the relevant Optional Redemption Amount (Call)
on the Issuer’s giving not less than 15 nor more than 30 days’ notice to the Noteholders (which notice
shall - subject to the provisions of Condition 6 (Conditions for Redemption) - be irrevocable and oblige
the Issuer to redeem the Notes or, as the case may be, the Notes specified in such notice on the relevant
Optional Redemption Date), at the Optional Redemption Amount (Call) plus accrued interest (if any)
to such date (including Deferred Interest, if applicable). Upon the expiry of any such notice as is
referred to in this Condition 10.3, the Issuer shall (subject to the provisions of Condition 6 (Conditions
for Redemption)) redeem the Notes or, as the case may be, the Notes specified in such notice, in
accordance with this Condition 10.3.

Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with this
Condition 10.3 (Redemption at the option of the Issuer), the Notes to be redeemed shall be selected by
the drawing of lots in such place as the Fiscal Agent approves and in such manner as the Fiscal Agent
considers appropriate, subject to compliance with applicable law and the rules of each listing authority,
stock exchange and/or quotation system (if any) by which the Notes have then been admitted to listing,
trading and/or quotation, and the notice to Noteholders referred to in Condition 10.3(a) shall specify
the serial numbers of the Notes so to be redeemed. If any Maximum Redemption Amount or Minimum
Redemption Amount is specified in the relevant Final Terms, then the Optional Redemption Amount
(Call) shall in no event be greater than the maximum or be less than the minimum so specified.

Any redemption of the Notes pursuant to this Condition 10.3 on the date fixed for redemption is
subject to the provisions of Condition 6 (Conditions for Redemption) and Condition 10.10
(Postponement of optional redemption dates).

Condition 10.4 is applicable if Regulatory Event is specified in the relevant Final Terms as being applicable.

10.4 Optional Redemption due to a Regulatory Event

(@)

If at any time Assicurazioni Generali determines that a Regulatory Event has occurred and is
continuing with respect to the Notes, such Notes will be redeemable in whole or, if the relevant Final
Terms states that Partial Optional Redemption due to a Regulatory Event applies, in part at the option
of the Issuer:

(M at any time (if the Floating Rate Note Provisions are specified in the relevant Final
Terms as being not applicable or otherwise do not apply in respect of the Interest Period
in which the date fixed for redemption falls); or

(i)  on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the
relevant Final Terms as being applicable or apply in respect of the Interest Period in
which the date fixed for redemption falls),

and, in either case, on giving not less than 15 nor more than 30 days’ notice to the Noteholders in
accordance with Condition 19 (Notices) (which notice shall - subject to the provisions of Condition 6
(Conditions for Redemption) - be irrevocable), at their Early Redemption Amount (Regulatory)
together with interest accrued (if any) to the date fixed for redemption (including Deferred Interest, if
applicable), provided that any redemption of the Notes pursuant to this Condition 10.4 on the date
fixed for redemption is subject to the provisions of Condition 6 (Conditions for Redemption),
Condition 10.7 (Redemption of Subordinated Notes prior to fifth anniversary from Issue Date) and
Condition 10.10 (Postponement of optional redemption dates).
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(b)

(©

For the purposes of this Condition 10.4,
“Regulatory Event” means that:

M Assicurazioni Generali is no longer subject to the consolidated regulatory supervision of the
Lead Regulator; or

(i) as the result of new or amended Tier 2 Capital Requirements or any change by the Lead
Regulator in its interpretation thereof, the Notes (or the Lead Regulator notifies to
Assicurazioni Generali that the Notes), in whole or in part, no longer qualify (or can no longer
be treated) as at least Tier 2 Own Funds, except where this is merely the result of exceeding
any then applicable limits on the inclusion of the Notes as own funds, or Tier 2 Own Funds,
as the case may be;

The “Early Redemption Amount (Regulatory)” shall be: (i) if the Issuer’s Call Option is specified in
the relevant Final Terms as being applicable and the Regulatory Event occurs on or after the Optional
Redemption Date (Call), the principal amount outstanding of the Notes; or (ii) if the Regulatory Event
occurs before the Optional Redemption Date (Call) or if the Issuer’s Call Option is specified in the
relevant Final Terms as being not applicable, the principal amount outstanding of the Notes, their
Make Whole Amount or such other amount as specified in the relevant Final Terms.

Condition 10.5 is applicable if Rating Event is specified in the relevant Final Terms as being applicable.

10.5 Optional Redemption due to a Rating Event

(@)

(b)

(©

If at any time the Issuer determines that a Rating Event has occurred with respect to the Notes, such
Notes will be redeemable in whole or in part at the option of the Issuer:

() at any time (if the Floating Rate Note Provisions are specified in the relevant Final
Terms as being not applicable or otherwise do not apply in respect of the Interest Period
in which the date fixed for redemption falls); or

(i)  on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the
relevant Final Terms as being applicable or apply in respect of the Interest Period in
which the date fixed for redemption falls),

and, in either case, on giving not less than 15 nor more than 30 days’ notice to the Noteholders in
accordance with Condition 19 (Notices) (which notice shall - subject to the provisions of Condition 6
(Conditions for Redemption) - be irrevocable), at their Early Redemption Amount (Rating Event),
together with interest accrued (if any) to the date fixed for redemption (including Deferred Interest, if
applicable), provided that any redemption of the Notes pursuant to this Condition 10.5 on the date
fixed for redemption is subject to the provisions of Condition 6 (Conditions for Redemption),
Condition 10.7 (Redemption of Subordinated Notes prior to fifth anniversary from Issue Date) and
Condition 10.10 (Postponement of optional redemption dates).

For the purposes of this Condition 10.5, “Rating Event” shall be deemed to have occurred if there is a
change in the rating methodology (or the interpretation thereof) by a recognized international statistical
rating organisation as such methodology is in effect on the date when the capital treatment was
assigned to the Notes for the first time (the “current methodology”), and as a consequence of such
change, the capital treatment of the Notes by such organisation for the Issuer’s group shall be amended
in such a way that is, in the reasonable opinion of the Issuer materially unfavourable.

Prior to the publication of any notice of redemption pursuant to this Condition 10.5, the Issuer shall
deliver or procure that there is delivered to the Fiscal Agent a written communication from the relevant
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(d)

international statistical rating organisation confirming the change in the current methodology and a
certificate signed by a duly authorised representative of the Issuer stating that the circumstances
described in the definition of Rating Event have occurred.

The “Early Redemption Amount (Rating Event)” shall be: (i) if the Issuer’s Call Option is specified
in the relevant Final Terms as being applicable and the Rating Event occurs on or after the Optional
Redemption Date (Call), the principal amount outstanding of the Notes; or (ii) if the Rating Event
occurs before the Optional Redemption Date (Call) or if the Issuer’s Call Option is specified in the
relevant Final Terms as being not applicable, the principal amount outstanding of the Notes, their
Make Whole Amount or such other amount as specified in the relevant Final Terms.

Condition 10.6 is applicable if Accounting Event is specified in the relevant Final Terms as being applicable.

10.6 Optional Redemption due to an Accounting Event

(@)

(b)

(©

If at any time the Issuer determines that an Accounting Event has occurred with respect to the Notes,
such Notes will be redeemable in whole or, if so stated in the Final Terms, in part at the option of the
Issuer:

(M at any time (if the Floating Rate Note Provisions are specified in the relevant Final
Terms as being not applicable or otherwise do not apply in respect of the Interest Period
in which the date fixed for redemption falls); or

(i) on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the
relevant Final Terms as being applicable or apply in respect of the Interest Period in
which the date fixed for redemption falls),

and, in either case, on giving not less than 15 nor more than 30 days’ notice to the Noteholders in
accordance with Condition 19 (Notices) (which notice shall — subject to the provisions of Condition 6
(Conditions for Redemption) — be irrevocable), at their Early Redemption Amount (Accounting Event),
together with interest accrued (if any) to the date fixed for redemption (including Deferred Interest, if
applicable), provided that any redemption of the Notes pursuant to this Condition 10.6 on the date
fixed for redemption is subject to the provisions of Condition 6 (Conditions for Redemption),
Condition 10.7 (Redemption of Subordinated Notes prior to fifth anniversary from Issue Date) and
Condition 10.10 (Postponement of optional redemption dates).

For the purposes of this Condition 10.6,

an “Accounting Event” shall be deemed to have occurred if (x) an opinion of a recognised accounting
firm has been delivered to the Fiscal Agent, stating that as a result of any change in or amendment to
Applicable Accounting Standards, which change or amendment becomes effective on or after the date
of issue of the Notes, the Issuer must not or must no longer record the obligations under the Notes as
liabilities on its consolidated financial statements prepared in accordance with Applicable Accounting
Standards; and (y) this cannot be avoided by the Issuer taking reasonable measures available to it; and

“Applicable Accounting Standards” means the accounting standards applied by Assicurazioni
Generali for its published consolidated financial statements as applicable at the relevant dates and for
the relevant periods.

Prior to the publication of any notice of redemption pursuant to this Condition 10.6, the Issuer shall
deliver or procure that there is delivered to the Fiscal Agent an opinion of a recognised accounting
firm to the effect set out under sub-paragraph (b)(x) above.
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(d)

The “Early Redemption Amount (Accounting Event)” shall be: (i) if the Issuer’s Call Option is
specified in the relevant Final Terms as being applicable and the Accounting Event occurs on or after
the Optional Redemption Date (Call), the principal amount outstanding of the Notes; or (ii) if the
Accounting Event occurs before the Optional Redemption Date (Call) or if the Issuer’s Call Option is
specified in the relevant Final Terms as being not applicable, the principal amount outstanding of the
Notes, their Make Whole Amount or such other amount as specified in the relevant Final Terms.

Condition 10.6A is applicable if the Clean-up Call Option is specified in the relevant Final Terms as
being applicable.

10.6A Clean-up Call Option

(@)

(b)

10.7

In the event that at least 80% of the intial aggregate principal amount of the Notes has been purchased
or redeemed by the Issuer, the Issuer may, at its option but subject to having given not more than thirty
(30) nor less than fifteen (15) calendar days’ irrevocable notice to the Noteholders in accordance with
Condition 19 (Notices) redeem all, but not some only, of the oustanding Notes at their Early
Redemption Amount (Clean-up) together with any interest accrued to the date set for redemption.

The “Early Redemption Amount (Clean-up)” means the amount specified in the relevant Final
Terms.

Redemption of Subordinated Notes prior to fifth anniversary from Issue Date

For so long as this is a requirement under applicable legislation at the relevant time in order for the
Notes to qualify as Tier 2 Own Funds of the Issuer, any redemption pursuant to Condition 10.2
(Redemption for tax reasons), Condition 10.4 (Optional Redemption due to a Regulatory Event),
Condition 10.5 (Optional Redemption due to a Rating Event), Condition 10.6 (Optional Redemption
due to an Accounting Event) or Condition 10.6A (Clean-up Call Option) may not take place prior to
the fifth anniversary after the Issue Date, unless:

(A) such redemption is (i) effected by way of exchange for, or conversion of such Notes into
another basic own-fund item of at least the same quality; or (ii) made out of the proceeds of a
new basic own-fund item of at least the same quality, provided that the exchange, conversion or
redemption is subject to the approval of the Lead Regulator; or

(B) all of the following conditions are met:

(@  the Solvency Capital Requirement of the Issuer (on a solo and consolidated basis) after
the redemption, will be exceeded by an appropriate margin, taking into account the
solvency position, including medium-term capital plan, of the Issuer (on a solo and
consolidated basis); and

(b)  the circumstances are as described in point (i) or (ii):

() in the case of a redemption of the Notes in accordance with Condition 10.4
(Optional Redemption due to a Regulatory Event), the Lead Regulator
considers such a change to be sufficiently certain; and the Issuer demonstrates
to the satisfaction of the Lead Regulator that the regulatory reclassification of
the Notes was not reasonably foreseeable at the time of their issuance;

(i) in the case of a redemption of the Notes in accordance with Condition 10.2
(Redemption for tax reasons), there is a change in the applicable tax treatment
of the Notes which the Issuer demonstrates to the satisfaction of the Lead
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(@)

(b)

Regulatory is material and was not reasonable foreseeable at the time of their
issuance; and/or

(C) to the extent permitted under then prevailing Applicable Regulations, any alternative or
additional pre-conditions to such redemption (if any) under then prevailing Applicable
Regulation that need to be met in order for the Notes to be redeemed at such time are met.

Make Whole Amount

In relation to any early redemption of the Notes pursuant to Condition 10.2 (Redemption for tax
reasons), Condition 10.4 (Optional Redemption due to a Regulatory Event), Condition 10.5 (Optional
Redemption due to a Rating Event) or Condition 10.6 (Optional Redemption due to an Accounting
Event), the Early Redemption Amount (Tax), the Early Redemption Amount (Regulatory Event), the
Early Redemption Amount (Rating Event) or, as the case may be, the Early Redemption Amount
(Accounting Event) - if specified in the Final Terms to be the “Make Whole Amount” - shall be an
amount calculated by the Calculation Agent equal to the higher of (x) 100 per cent. of the principal
amount outstanding of the Notes to be redeemed; and (y) the sum of the present values of the principal
amount outstanding of the Notes to be redeemed and the Remaining Term Interest on such Note
(exclusive of interest accrued to the date of redemption) and such present values shall be calculated by
discounting such amounts to the date of redemption on an annual basis (assuming a 360-day year
consisting of twelve 30-day months or, in the case of an incomplete month, the number of days
elapsed) at the Reference Bond Rate, plus the Redemption Margin.

For the purpose of this Condition 10.8:

“FA Selected Bond” means a government security or securities selected by the Calculation Agent as
having an actual or interpolated maturity comparable with the remaining term to (i) the Maturity Date or
(ii) if an Optional Redemption Date is specified in the Final Terms, the first Optional Redemption Date
of the Notes, that would be utilised, at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities denominated in the Specified Currency and of
a comparable maturity to the remaining term to (i) the Maturity Date or (ii) if an Optional Redemption
Date is specified in the Final Terms, the first Optional Redemption Date of the Notes.

“Redemption Margin” shall be as set out in the Final Terms.

“Redemption Date” means the date fixed for redemption of the Notes in accordance with Condition
10.2 (Redemption for tax reasons), Condition 10.4 (Optional Redemption due to a Regulatory Event),
Condition 10.5 (Optional Redemption due to a Rating Event) or Condition 10.6 (Optional Redemption
due to an Accounting Event), as the case may be.

“Reference Bond” shall be as set out in the Final Terms or the FA Selected Bond.

“Reference Bond Price” means, with respect to any date of redemption, (A) the arithmetic average of
the Reference Government Bond Dealer Quotations for such Redemption Date, after excluding the
highest and lowest such Reference Government Bond Dealer Quotations; or (B) if the Calculation Agent
obtains fewer than five such Reference Government Bond Dealer Quotations, the arithmetic average of
all such quotations.

“Reference Bond Rate” means, with respect to any Redemption Date, the rate per annum equal to the
annual or semi-annual yield (as the case may be) to maturity or interpolated yield to maturity (on the
relevant day count basis) of the Reference Bond, assuming a price for the Reference Bond (expressed as
a percentage of its nominal amount) equal to the Reference Bond Price for such Redemption Date.

“Reference Date” will be set out in the relevant notice of redemption.
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10.9

10.10
@

(b)

“Reference Government Bond Dealer” means each of five banks selected by the Issuer which are (A)
primary government securities dealers, and their respective successors, or (B) market makers in pricing
corporate bond issues.

“Reference Government Bond Dealer Quotations” means, with respect to each Reference
Government Bond Dealer and any Redemption Date, the arithmetic average, as determined by the
Calculation Agent, of the bid and offered prices for the Reference Bond (expressed in each case as a
percentage of its nominal amount) at the Quotation Time specified in the Final Terms on the Reference
Date quoted in writing to the Calculation Agent by such Reference Government Bond Dealer.

“Remaining Term Interest” means, with respect to any Note, the aggregate amount of scheduled
payment(s) of interest (assuming each such scheduled interest payment to be due in full) on such Note
for the remaining term to (i) the Maturity Date or (ii) if an Optional Redemption Date is specified in the
Final Terms, the first Optional Redemption Date of such Note determined on the basis of the rate of
interest applicable to such Note from and including the Redemption Date.

No other redemption

The Issuer shall not be entitled to redeem the Notes otherwise than as provided in Condition 10.1.1
(Scheduled redemption of Notes with specified maturity date), Condition 10.2 (Redemption for tax
reasons), Condition 10.3 (Redemption at the option of the Issuer), Condition 10.4 (Optional Redemption
due to a Regulatory Event), Condition 10.5 (Optional Redemption due to a Rating Event), Condition
10.6 (Optional Redemption due to an Accounting Event), or Condition 10.6A (Clean-up Call Option).

Postponement of optional redemption dates

Any redemption of the Notes notified to Noteholders pursuant to Condition 10.2 (Redemption for tax
reasons), Condition 10.3 (Redemption at the option of the Issuer), Condition 10.4 (Optional Redemption
due to a Regulatory Event), Condition 10.5 (Optional Redemption due to a Rating Event), Condition
10.6 (Optional Redemption due to an Accounting Event) or Condition 10.6A (Clean-up Call Option)
shall be suspended (in whole or in part), and the Issuer shall not be entitled to give any notice of
redemption pursuant to the aforementioned Conditions, if the conditions set out in Condition 6.1 are not
satisfied.

Following any suspension of redemption in accordance with the provisions of sub-paragraph (a) above,
the date originally fixed for redemption of the Notes pursuant to Condition 10.2 (Redemption for tax
reasons), Condition 10.3 (Redemption at the option of the Issuer), Condition 10.4 (Optional Redemption
due to a Regulatory Event), Condition 10.5 (Optional Redemption due to a Rating Event), Condition
10.6 (Optional Redemption due to an Accounting Event) or, as the case may be, Condition 10.6A (Clean-
up Call Option) shall (unless Condition 10.11 (Waiver of Redemption Suspension) applies) be postponed
to the earlier of:

(A) the date notified by the Issuer on giving at least 5 Business Days’ notice to the
Noteholders in accordance with Condition 19 (Notices) following the day on which the
relevant conditions set out in Condition 6.1(i) and/or (ii), as the case may be, that were
not satisfied are satisfied (and provided that they continue to be satisfied on the date of
redemption); or

(B) the date on which voluntary or involuntary winding up proceedings are instituted in
respect of the Issuer (otherwise than for the purpose of a Permitted Reorganisation) in
accordance with, as the case may be, (aa) a resolution of the shareholders’ meeting of
the Issuer; (bb) any provision of the by-laws of the Issuer (currently, the duration of
Assicurazioni Generali is set at 31 December 2131 though if this is extended,
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10.11

(@)

(b)

10.12
@)

(b)

10.13

redemption of the Notes will be equivalently adjusted), as applicable; or (cc) any
applicable legal provision, or any decision of any jurisdictional or administrative
authority.

Waiver of Redemption Suspension

Notwithstanding the provisions of Condition 6 (Conditions for Redemption) and of Condition 10.10
(Postponement of optional redemption dates), the Notes may be redeemed even though there is non-
compliance with the Solvency Capital Requirement or redemption or repayment would lead to such
non-compliance, where all of the following conditions are met:

(M the Lead Regulator has exceptionally waived the suspension of redemption of the Notes;

(i) the principal amount of the Notes being redeemed is replaced by at least equivalent
capital with the consent of the Lead Regulator; and

(iii)  the Minimum Capital Requirement is complied with after the redemption
(together, the “Conditions for Waiver of Redemption Suspension™).

The Issuer shall give at least 5 Business Days’ notice to the Noteholders in accordance with Condition
19 (Notices) informing the Noteholders of the day on which any redemption that has been suspended
may take place following satisfaction of the Conditions for Waiver of Redemption Suspension. For the
avoidance of doubt, if the Conditions for Waiver of Redemption Suspension have been satisfied before
any suspension of redemption has been notified to the Noteholders in accordance with these
Conditions, no notice needs to be given by the Issuer under this Condition 10.11.

Early redemption of Zero Coupon Notes

The Redemption Amount payable on redemption of a Zero Coupon Note at any time before the
Maturity Date, or upon its becoming due and repayable pursuant to Condition 13 (Events of Default),
shall be an amount equal to the sum of:

(M the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the Reference
Price from (and including) the Issue Date to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which the Note becomes due and
payable.

Where such calculation is to be made for a period which is not a whole number of years, the
calculation in respect of the period of less than a full year shall be made on the basis of such Day
Count Fraction as may be specified in the Final Terms for the purposes of this Condition 10.12 or, if
none is so specified, a Day Count Fraction of 30E/360.

Purchase

The Issuer or any of its Subsidiaries may at any time purchase Notes in the open market or otherwise
and at any price, provided that all unmatured Coupons and unexchanged Talons are purchased
therewith. Any purchase of the Notes is subject to the prior approval of the Lead Regulator unless such
prior approval is no longer required under applicable legislation at the relevant time in order for the
Notes to qualify as Tier 2 Own Funds of the Issuer. Any such purchase is, unless such purchase is
deemed not to be a repayment or redemption in accordance with the Applicable Regulations, subject to
the provisions of Condition 6 (Conditions for Redemption) (where references therein to redemption of
the Notes shall be construed as purchases of the Notes) and is subject furthermore to any additional
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10.14

requirements under Applicable Regulations at the relevant time in order for the Notes to qualify as Tier
2 Own Funds of the Issuer.

Cancellation

All Notes purchased by or on behalf of the Issuer or any of its Subsidiaries may be surrendered for
cancellation by surrendering each such Note together with all unmatured Receipts and Coupons and all
unexchanged Talons to the Fiscal Agent and, if so surrendered, shall, together with all Notes redeemed
by the Issuer, be cancelled forthwith (together with all unmatured Receipts and Coupons and
unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for
cancellation may not be reissued or resold and the obligations in respect of any such Notes shall be
discharged. Any Notes purchased by or on behalf of the Issuer or any of its Subsidiaries and not so
surrendered for cancellation may be reissued or resold.

11 PAYMENTS

(@)

(b)

(©

(d)

(€)

Principal: Payments of principal shall be made only against presentation and (provided that payment is
made in full) surrender of Notes at the Specified Office of any Paying Agent outside the United States
by transfer to an account denominated in that currency (or, if that currency is euro, any other account
to which euro may be credited or transferred) and maintained by the payee with, a bank in the
Principal Financial Centre of that currency (in the case of sterling, a town clearing branch of a bank in
the City of London).

Interest: Payments of interest shall, subject to Condition 11(h) (Payments other than in respect of
matured Coupons) below, be made only against presentation and (provided that payment is made in
full) surrender of the appropriate Coupons at the Specified Office of any Paying Agent outside the
United States in the manner described in Condition 11(a) (Principal) above.

Payments in New York City: Payments of principal or interest may be made at the Specified Office of a
Paying Agent in New York City if (i) the Issuer has appointed Paying Agents outside the United States
with the reasonable expectation that such Paying Agents will be able to make payment of the full
amount of the interest on the Notes in the currency in which the payment is due when due, (ii) payment
of the full amount of such interest at the offices of all such Paying Agents is illegal or effectively
precluded by exchange controls or other similar restrictions and (iii) payment is permitted by
applicable United States law.

Payments subject to fiscal laws: All payments in respect of the Notes are subject in all cases to (i) any
applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the
provisions of Condition 12 (Taxation); and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 or otherwise
imposed pursuant to Sections 1471 to 1474 (inclusive) of that Code, any regulations or agreements
thereunder, official interpretations thereof, or any law implementing an intergovernmental approach
thereto. No commissions or expenses shall be charged to the Noteholders or Couponholders in respect
of such payments.

Deductions for unmatured Coupons: If the relevant Final Terms specifies that the Fixed Rate Note
Provisions are applicable and a Note is presented without all unmatured Coupons relating thereto:

6] if the aggregate amount of the missing Coupons is less than or equal to the amount of principal
due for payment, a sum equal to the aggregate amount of the missing Coupons will be deducted
from the amount of principal due for payment; provided, however, that if the gross amount
available for payment is less than the amount of principal due for payment, the sum deducted
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(9)

(h)

(i)

0)

will be that proportion of the aggregate amount of such missing Coupons which the gross
amount actually available for payment bears to the amount of principal due for payment;

(i)  if the aggregate amount of the missing Coupons is greater than the amount of principal due for
payment:

(A)  so many of such missing Coupons shall become void (in inverse order of maturity) as
will result in the aggregate amount of the remainder of such missing Coupons (the
“Relevant Coupons”) being equal to the amount of principal due for payment; provided,
however, that where this sub-paragraph would otherwise require a fraction of a missing
Coupon to become void, such missing Coupon shall become void in its entirety; and

(B) asum equal to the aggregate amount of the Relevant Coupons (or, if less, the amount of
principal due for payment) will be deducted from the amount of principal due for
payment; provided, however, that, if the gross amount available for payment is less than
the amount of principal due for payment, the sum deducted will be that proportion of the
aggregate amount of the Relevant Coupons (or, as the case may be, the amount of
principal due for payment) which the gross amount actually available for payment bears
to the amount of principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in Condition 11(a)
(Principal) above against presentation and (provided that payment is made in full) surrender of
the relevant missing Coupons.

Unmatured Coupons void: If the relevant Final Terms specifies that this Condition 11(f) is applicable
or that the Floating Rate Note Provisions are applicable, on the due date for final redemption of any
Note or early redemption of such Note pursuant to Condition 10.2 (Redemption for tax reasons),
Condition 10.3 (Redemption at the option of the Issuer), Condition 10.4 (Optional Redemption due to a
Regulatory Event), Condition 10.5 (Optional Redemption due to a Rating Event), Condition 10.6
(Optional Redemption due to an Accounting Event), Condition 10.6A (Clean-up Call Option) or
Condition 13 (Events of Default), all unmatured Coupons relating thereto (whether or not still attached)
shall become void and no payment will be made in respect thereof.

Payments on business days: If the due date for payment of any amount in respect of any Note or
Coupon is not a Payment Business Day in the place of presentation, the holder shall not be entitled to
payment in such place of the amount due until the next succeeding Payment Business Day in such
place and shall not be entitled to any further interest or other payment in respect of any such delay.

Payments other than in respect of matured Coupons: Payments of interest other than in respect of
matured Coupons shall be made only against presentation of the relevant Notes at the Specified Office
of any Paying Agent outside the United States (or in New York City if permitted by Condition 11(c)
(Payments in New York City) above).

Partial payments: If a Paying Agent makes a partial payment in respect of any Note or Coupon
presented to it for payment, such Paying Agent will endorse thereon a statement indicating the amount
and date of such payment.

Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the time of
issue) part of a Coupon Sheet relating to the Notes, the Talon forming part of such Coupon Sheet may
be exchanged at the Specified Office of the Fiscal Agent for a further Coupon Sheet (including, if
appropriate, a further Talon but excluding any Coupons in respect of which claims have already
become void pursuant to Condition 14 (Prescription)). Upon the due date for redemption of any Note,
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any unexchanged Talon relating to such Note shall become void and no Coupon will be delivered in
respect of such Talon.

12 TAXATION

(@)

Gross up: All payments of principal and interest in respect of the Notes and the Coupons by or on
behalf of the Issuer shall be made free and clear of, and without withholding or deduction for, any
present or future taxes, duties, assessments or governmental charges of whatsoever nature imposed,
levied, collected, withheld or assessed or on behalf of the Republic of Italy or any political subdivision
therein or any authority therein or thereof having power to tax, unless the withholding or deduction of
such taxes, duties, assessments or governmental charges is required by law. In that event, the Issuer
shall pay such additional amounts on interest, premium and other income from the Notes (but not,
unless permitted by then prevailing Applicable Regulations, principal or any other amount) as will
result in receipt by the Noteholders and the Couponholders after such withholding or deduction of such
amounts as would have been received by them had no such withholding or deduction been required,
except that no such additional amounts shall be payable in respect of any Note or Coupon presented
for payment:

(1) in the Republic of Italy; or

(ii) by or on behalf of a holder which is liable to such taxes, duties, assessments or governmental
charges in respect of such Note or Coupon by reason of its having some connection with the
Republic of Italy other than the mere holding of such Note or Coupon; or

(ii1)  to the extent that interest or any other amount payable is paid to a non-Italian resident entity or
a non-ltalian resident individual which is resident for tax purposes in one of the countries or
territories not allowing the Italian tax authorities to obtain appropriate information in respect of
the beneficiary of the payments made from the Republic of Italy (the states allowing for an
adequate exchange of information with the Republic of Italy are those listed in Ministerial
Decree of 4 September 1996, as amended and supplemented); or

(iv) by an Italian resident, to the extent that interest is paid to an Italian individual or an Italian legal
entity not carrying out commercial activities (in particular (A) partnerships, de facto
partnerships not carrying out commercial activities and professional associations, (B) public
and private resident entities, other than companies, not carrying out commercial activities, (C)
real estate investment funds referred to in Law No. 86 of 25 January 1994, and (D) certain other
Persons exempt from corporate income tax) or to such other Italian resident entities which have
been or may be identified by Legislative Decree No. 239 of 1 April 1996 and related
regulations of implementation which have been or may subsequently be enacted (“Legislative
Decree No. 239™); or

(v)  in all circumstances in which the requirements and procedures set forth in Legislative Decree
No. 239 have not been met or complied with except where such requirements and procedures
have not been met or complied with due to the actions or omissions of the Issuer or its agents;
or

(vi)  more than 30 days after the Relevant Date except to the extent that the relevant holder would
have been entitled to such additional amounts if it had presented such Note or Coupon on the
last day of such period of 30 days; or
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(vii) in respect of Notes classified as atypical securities where such withholding or deduction is
required under Law Decree No. 512 of 30 September 1983, as amended and supplemented from
time to time; or

(viii) any combination of items (i) through (vii).

(b)  Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than the
Republic of Italy, references in these Conditions to the Republic of Italy shall be construed as
references to and/or such other jurisdiction.

EVENTS OF DEFAULT
If any of the following events occur:

(A)  Winding-up etc.: an order is made or an effective resolution is passed for the winding-up, liquidation or
dissolution of the Issuer otherwise than for the purpose of a Permitted Reorganisation or on terms
previously approved by the Noteholders;

(B)  Analogous event: any event occurs which under the laws of any relevant jurisdiction has an analogous
effect to any of the events referred to in (A) above,

then, any Note may, by written notice addressed by the Holder thereof to the Issuer and delivered to the Issuer
or to the Specified Office of the Fiscal Agent, be declared immediately due and payable, whereupon it shall
become immediately due and payable at its principal amount (or, in the case of Zero Coupon Notes, at the
amount indicated at Condition 10.12 (Early redemption of Zero Coupon Notes)) together with accrued interest
(if any) (including Deferred Interest, if applicable) without further action or formality.

PRESCRIPTION

Claims for principal shall become void unless the relevant Notes are presented for payment within ten years
of the appropriate Relevant Date. Claims for interest shall become void unless the relevant Coupons are
presented for payment within five years of the appropriate Relevant Date.

REPLACEMENT OF NOTES AND COUPONS

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Fiscal Agent (and, if the Notes are then admitted to listing, trading and/or quotation by any
listing authority, stock exchange and/or quotation system which requires the appointment of a Paying Agent
in any particular place, the Paying Agent having its Specified Office in the place required by such listing
authority, stock exchange and/or quotation system), subject to all applicable laws and listing authority, stock
exchange and/or quotation system requirements, upon payment by the claimant of the expenses incurred in
connection with such replacement and on such terms as to evidence, security, indemnity and otherwise as the
Issuer may reasonably require. Mutilated or defaced Notes or Coupons must be surrendered before
replacements will be issued.

AGENTS

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the Paying Agents
act solely as agents of the Issuer and do not assume any obligations towards or relationship of agency or trust
for or with any of the Noteholders or Couponholders.
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The initial Paying Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if
any) is specified in the relevant Final Terms. The Issuer reserves the right at any time to vary or terminate the
appointment of any Paying Agent and to appoint a successor fiscal agent or Calculation Agent and additional
Or successor paying agents; provided, however, that:

(@)
(b)

(©

(d)

the Issuer shall at all times maintain a Fiscal Agent; and

if a Calculation Agent is specified in the relevant Final Terms, the Issuer shall at all times maintain a
Calculation Agent; and

if and for so long as the Notes are admitted to listing, trading and/or quotation by any listing authority,
stock exchange and/or quotation system the rules of which require the appointment of a Paying Agent
in any particular place, the Issuer shall maintain a Paying Agent having its Specified Office in the
place required by the rules of such listing authority, stock exchange and/or quotation system; and

there will at all times be a Paying Agent in a jurisdiction within continental Europe, other than the
jurisdiction in which the Issuer is incorporated.

Notice of any change in any of the Paying Agents or in their Specified Offices shall promptly be given to the
Noteholders.

MEETINGS OF NOTEHOLDERS; MODIFICATION AND WAIVER; MODIFICATION
AND/OR EXCHANGE FOLLOWING A REGULATORY EVENT, TAX EVENT OR
RATING EVENT; SUBSTITUTION

17.1 Meetings of Noteholders

(@)

(b)

The Agency Agreement contains provisions for convening meetings of Noteholders to consider matters
relating to the Notes, including the modification of any provision of these Conditions. Any such
modification may be made if sanctioned by an Extraordinary Resolution. Any Extraordinary
Resolution duly passed at any such meeting shall be binding on all the Noteholders and
Couponholders, whether present or not and irrespective of how their vote was cast at such meeting.

In relation to the convening of meetings, quorums and the majorities required to pass an Extraordinary
Resolution in respect of Notes issued by Assicurazioni Generali, the following provisions shall apply
but are subject to compliance with the laws, legislation, rules and regulations of Italy in force and
applicable to Assicurazioni Generali from time to time:

(A) ameeting may be convened by the Issuer or the Noteholders’ Representative and
shall be convened by either of them upon the request in writing of Noteholders
holding not less than one-twentieth of the aggregate principal amount of the
outstanding Notes;

(B)  ameeting of Noteholders will be validly held as a single call meeting (assemblea
in unica convocazione) (“Single Call Meeting™) or as a multiple call meeting
(i.e. each of the first, second and further call of the Meeting respectively and
collectively, a (“Multiple Call Meeting”) if (i) in the case of a Single Call
Meeting there are one or more persons present, being or representing Noteholders
holding at least one-fifth of the principal amount of the Notes for the time being
outstanding; or (ii) in the case of a Multiple Call Meeting, there are one or more
persons present, being or representing Noteholders holding (a) at the initial
meeting, more than one half of the aggregate principal amount of the outstanding
Notes, or (b) at a second meeting, more than one third of the aggregate principal
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amount of the outstanding Notes, or (c) at a third meeting or any subsequent
meeting, more than one fifth of the aggregate principal amount of the outstanding
Notes provided, however, that the quorum shall always be more than one half of
the aggregate principal amount of the outstanding Notes for the purposes of
considering a Reserved Matter and provided further that the by-laws of the Issuer
may from time to time (to the extent permitted under applicable Italian law)
require a higher (or, in the case of Notes that are admitted to listing on a regulated
market, different) quorum at any such meeting which shall be indicated in the
Notice convening the relevant Meeting;

(C)  the majority required to pass an Extraordinary Resolution (including any meeting
convened following adjournment of the previous meeting for want of quorum)
will be one or more persons holding or representing at least two thirds of the
aggregate principal amount of the Notes represented at the meeting, provided,
however, that a Reserved Matter may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders by one or more persons holding or
representing at least one half of the aggregate principal amount of the outstanding
Notes and provided further that the by-laws of the Issuer may from time to time
(to the extent permitted under applicable Italian law) require a larger (or, in the
case of Notes that are admitted to listing on a regulated market, different)
majority which shall be indicated in the Notice convening the relevant Meeting.

Noteholders’ Representative

Pursuant to Articles 2415 and 2417 of the Italian Civil Code, a Noteholders’ Representative
(rappresentante comune) may be appointed, inter alia, to represent the interest of Noteholders in
respect of Notes issued by Assicurazioni Generali, such appointment to be made by an Extraordinary
Resolution or by an order of a competent court at the request of one or more Noteholders or the Issuer.
Each such Noteholders’ Representative shall have the powers and duties set out in Article 2418 of the
Italian Civil Code.

Modification

These Conditions may not be amended without the prior approval of the Lead Regulator (unless such
approval is not required by applicable law at the relevant time in order for the Notes to qualify as Tier
2 Own Funds of the Issuer). The Notes, these Conditions and (in case the Notes are governed by
English law) the Deed of Covenant may be amended without the consent of the Noteholders or the
Couponholders to correct a manifest error. In addition, the parties to the Agency Agreement may agree
to modify any provision thereof, but the Issuer shall not agree, without the consent of the Noteholders,
to any such modification unless it is of a formal, minor or technical nature, it is made to correct a
manifest error or it is, in the opinion of such parties, not materially prejudicial to the interests of the
Noteholders.

Condition 17.4 below applies if the Regulatory/Tax/Rating/Accounting Event Modification Provisions or the
Regulatory/Tax/Rating/Accounting Event Exchange Provisions are specified in the relevant Final Terms as
being applicable.
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(@)

Modification and/or Exchange following a Regulatory Event, Tax Event, Rating Event or
Accounting Event

Where a Regulatory Event, a Tax Event, a Rating Event or an Accounting Event, which is stated in the
relevant Final Terms as being applicabl