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Minutes of
Noteholders’ Meeting held on May 6, 2009

Capitalised terms and expressions used in thesgtesinunless otherwise defined herein or the
context requires otherwise, are used with the nmggnget forth in the consent solicitation
memorandum attached hereto as Scheduleohgent Solicitation Memorandiifthe “Consent
Solicitation Memorandum”).

On May 6, 2009, a Noteholders’ meeting has beed helUBI Banca Group Office (Banca
Popolare Commercio e Industria S.p.A.) located iiteiM (Italy), Via della Moscova, 33, to
consider and, if thought fit, to approve the follog/resolution as an Extraordinary Resolution:

“THAT, pursuant to paragraph 2 of SchedulePBolisions for Meetings of Noteholdgts the
Agency Agreement, this Meeting of the Noteholdeseby sanctions, authorises, assents to and
approves by way of this Extraordinary Resolution:

(A) the amendment and modification of ConditionNeg@ative Pledgeof the Terms
and Conditions of the Notes by (i) the deletiomaalation and removal of the
existing definition of “Relevant Debt” and (ii) theplacement and substitution in
place thereof of the following new definition:

«'Relevant Debt” meansahy present or future indebtedness in the form oof,
represented by, bonds, notes, debentures, loak stoather securities that are for the time
being, or are capable of being, quoted, listed afimarily dealt in on any stock exchange,
automated trading system, over-the-counter or ofemurities market, having an original
maturity of more than one year from its date oligssind issued with a view to being
distributed (in whole or in part) outside the Refaf Italy and which are not (iany
“obbligazioni bancarie garantitessued, created or granted pursuant to Articlebig- of




Law of April, 30, 1999, No. 130 of the Republidtaly (“Law 130"); or (ii) guarantees,
indemnities or other form of security issued, ce€labr granted by companies incorporated
under Law 130 in respect of an obligation arisingnf the issue of any sucloibligazioni
bancarie garantite or (iii) bonds or other securities guaranteed Itlge Republic of Italy
pursuant to Article 1-bis of Law Decree of OctoBeP008, No. 155, converted into Law of
December 4, 2008, No. 190, of the Republic of l@lyas further amended, re-enacted and
supplemented or other laws and regulation enactethb Republic of Italy in substitution
thereforé »

(B) all and any acts and omissions of UBI Bancaeutadken, necessary or required for
the purposes of, or incidental to, the implemeatatind completion thereof; and

© all and any consequential waiver and all andrandification, abrogation, variation
and compromise of any of the Terms and Conditidrit® Notes, the rights of the
Noteholders and of the terms and provisions ofAgency Agreement involved or
to be effected and thereby necessary or resultingriler to give effect to this
Extraordinary Resolution.”

As set forth under sectiorPbwers of meetingsparagraph 2 of the Rules, the proposal above,
must be sanctioned by means of an ExtraordinarglR&sn.

Pursuant to the nomination made by UBI Banca, Mf.tdkes the chair (theChairman”),
checks and confirms to those present the followmadters:

(i) the Noteholders’ meeting has been convened byengii@n in (a) the Luxembourg Stock
Exchange websiten April 9, 2009 and (b) the Clearstream and Ewarckystems on
April 9, 2009;

(i) present, as representative of UBI Banca, M. |

(iii) -~ present, as representative of the Fiscal Agent[r.

(iv) present, as representatives of the dealers,*JiiMf. [+] and Mr. p];

(v) presentin person the following Note holders:
(@) Mr. [¢], representing[|% of the nominal amount of the Notes;
(b) Mr. [¢], representinge[|% of the nominal amount of the Notes;
(c) Mr. [¢], representing+|% of the nhominal amount of the Notes;

(vi) the following are present as proxy, on the basisl@tk voting instructions duly issued by
the Paying Agents:

(@) Mr. [¢], representing+|% of the nhominal amount of the Notes;
(b) Mr. [¢], representing[|% of the nominal amount of the Notes;

represented by MreT;



(@) Mr. [¢], representing+|% of the nominal amount of the Notes;
(b) Mr. [¢], representing[|% of the nominal amount of the Notes;
represented by MreT;

and the persons listed above under points (v) aidafe jointly referred to herein as the
“Noteholders’; and

(vii) all the above is confirmed in the time sheet, dighg all those present, that is filed (see
Schedule 2l(ist of Signaturey.

[Provided that pursuant to sectioQuorum and Adjournmentof the Rules and Condition 11
(Meeting of Noteholders and Modificationsf the Terms and Conditions, the quorum for the
first meeting shall be two or more persons holdingepresenting a clear majority in nominal
amount of the Notes for the time being outstandthg, Chairman declares the Noteholders’
meeting [legitimately constituted and qualifiedresolve on the Proposal.] / [not constituted
and not quorate and accordingly the meeting isotlised and is closed at][]

On the Chairman’s proposal, Me] [is called to attend the meeting as secretary.

The discussion is opening on the only point of agenda. The Chairman advises that by the
end of the meeting, the Noteholders shall exptesis vote of the Proposal being submitted.

The Chairman in order to explain the rationalehsf Proposal, reads the provisions set forth
under Condition 4Negative Pledgeof the Terms and Conditions, and states as fallow

(i) Pursuant to Article 7-bis of Law 130 and the Bahlitaly’s relevant instructions, Italian
banks are authorised to issue bonds backed byopostof certain eligible assets detailed
in the law and implementing regulations;

(i) In accordance with such legal framework, on July 32@08, the Financial Services
Authority, which is the competent authority in tbiaited Kingdom for the purposes of
the Directive 2003/71/EC, approved a base prospectoncerning an Euro
10,000,000,000 covered bond programme establish&BbBanca;

(i) Under such programme, UBI Banca may, from timein@t issue bonds in relation to
which UBI Finance S.r.l. (theGuarantor”) has guaranteed payments of interest and
principal pursuant to a guarantee which is colidised by,inter alia, a pool of assets
made up of a portfolio of mortgages assigned td@harantor by certain banks belonging
to the UBI Banca Group;

(iv) The Guarantor is a limited liability companyo€ieta a responsabilita limitata
incorporated under the laws of the Republic ofyltalhose outstanding capital is owned
by UBI Banca, in an amount equal to 60% of the tehpand as to the remainder by a
Dutch Stichting;

(v) Moreover, pursuant to Article-is of Law Decree of October 9, 2008, No. 155
(converted into Law of December 4, 2008, No. 19Be Republic of Italy, until
December 31, 2009, may give its own guarantee @akeh standard conditions) in the
context of transaction carried out by Italian banks



As already described under the Consent Solicitddlemorandum, in order to allow UBI Banca
to issue any covered bonds or any other type ofaged bonds (including bonds guaranteed
by the Republic of Italy), UBI Banca is seeking ttansent of the Noteholders to amend and

modify the provisions of Condition 4Nggative Pledgeof the Terms and Conditions, as
specified above.

After a brief discussion, [the requisite majoritiytbe Noteholders present raised their hands to
approve the proposed Extraordinary Resolutionjhe[[Chairman / Mr.¢[] as representative of

UBI Banca] demanded voting by a poll. After votisg carried out, the proposed Extraordinary
Resolution was approved.]

There being no further business, and nobody heagkgd to speak, the meeting is closed]at [

The Secretary The Chairman
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