Final Terms
dated 26 April 2021
UniCredit S.p.A.
Legal entity identifier (LEl): 549300TRUWO02CD2G5692
Issue of

UC SpA EUR All-Time-High Certificate with 90 % Minimum Redemption on the Global Disruptive Opportunities
Strategy Index

ISIN ITO005435349
(the "Securities")
under the

Base Prospectus for the issuance of Single Underlying and Multi Underlying Securities (with partial capital
protection) dated 25 January 2021

within the

Euro 1,000,000,000 Issuance Programme of
UniCredit S.p.A.

These final terms (the "Final Terms") have been prepared for the purposes of Article 8 (4) of the Regulation (EU)
2017/1129, at the date of the Base Prospectus (the "Prospectus Regulation”). In order to get the full information the
Final Terms are to be read together with the information contained in the Base Prospectus dated 25 January 2021 for
Securities with Single-Underlying and Multi Underlying (with partial capital protection) of UniCredit 5.p.A. and the
Registration Document of UniCredit S5.p.A. dated 20 January 2021, which together constitute a base prospectus
consisting of separate documents in accordance with Article 8 (6) of the Prospectus Regulation (respectively, the
"Base Prospectus" and the "Issuer") and the supplements to the Registration Document dated 19 February 2021 and
to the Base Prospectus dated 31 March 2021 (the “Supplements”).

The Base Prospectus, including the Registration Document, any Supplements and these Final Terms are available on
www.unicreditgroup.eu and www.investimenti.unicredit.it. The Issuer may replace these website(s) by any successor
website(s) which will be published by notice in accordance with & 6 of the General Conditions.

An issue specific summary is annexed to these Final Terms.

SECTION A — GENERAL INFORMATION
Issue Date and Issue Price:
Issue Date: 01 June 2021
Issue Price: EUR 1,015.00 per Security

Selling concession:

An upfront fee in the amount of EUR 15.00 is included in the Issue Price.

Other commissions:

The product specific initial costs contained in the Issue Price amount to EUR 67.04.

Issue volume:

The Issue Volume of the Series offered under and described in these Final Terms is specified in § 1 of the Product
and Underlying Data.



The Issue Volume of the Tranche offered under and described in these Final Terms is specified in § 1 of the Product
and Underlying Data.

Product Type:
All Time High Garant Securities (Product Type 3) (Non-Quanto Securities)

Interest:

The Securities do not bear interest.

Admission to trading;:

Not applicable. No application for the Securities to be admitted to trading on a redqulated or equivalent market has
been made.

However, application to listing will be made with effect from 02 June 2021 on the following multilateral trading
facilities (MTF): Frankfurt Stock Exchange (Open Market)

Payment and delivery:

Delivery against payment

Terms and conditions of the offer:

Prohibition of Sales to EEA Retail Investors: Not applicable

Day of the first public offer: 26 April 2021

The Securities are offered during a Subscription Period (the "Offer Period").
Subscription Period: 26 April 2021 to 27 May 2021 (2:00 p.m. Munich time)
Minimum Subscription Amount: 1 Security.

The smallest transferable unit is 1 Security.

The smallest tradable unit is 1 Security.

The Securities will be offered to qualified investors, retail investors and/or institutional investors by way of a public
offering by financial intermediaries.

A public offer will be made in the Slovak Republic.

The number of offered Securities may be reduced or increased by the Issuer at any time and does not allow any
conclusion on the size of actually issued Securities and therefore on the liquidity of a potential secondary market.

The public offer may be terminated or withdrawn by the Issuer at any time without giving any reason.

Manner and date in which results of the offer are to be made public: the Issuer will communicate the results of the
Offer, within 5 business days from the end of the Offer Period, by means of a notice to be published on the Issuer’s
website.

No specific allocation method is established. Subscription requests shall be satisfied by the relevant office in a
chronological order and within the limits of the available amount.

Consent to the use of the Base Prospectus:
The Issuer consents to the use of the Base Prospectus by all financial intermediaries (so-called general consent).
Such consent to use the Base Prospectus is given during the period of the validity of the Base Prospectus.

General consent for the subsequent resale or final placement of Securities by the financial intermediaries is given in
relation to the Slovak Republic.



The Issuer’s consent to the use of the Base Prospectus is subject to the condition that (i) each financial intermediary
complies with the applicable selling restrictions and the terms and conditions of the offer and (ii) the consent to the
use of the Base Prospectus has not been revoked.

Moreover, the Issuer’s consent to the use of the Base Prospectus is subject to the condition that the financial
intermediary using the Base Prospectus commits itself towards its customers to a responsible distribution of the
Securities. This commitment is made by the publication of the financial intermediary on its website stating that the
prospectus is used with the consent of the Issuer and subject to the conditions set forth with the consent.

Besides, the consent is not subject to any other conditions.

Interest of Natural and Ledal Persons involved in the Issue/Offer:

Any of the distributors and their affiliates may be customers or borrowers of the Issuer and its affiliates. In addition,
any of such distributors and their affiliates may have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform services for the Issuer, or its affiliates in the ordinary
course of business.

UniCredit S.p.A. and UniCredit Bank AG have a conflict of interest with redard to the Securities as they belong to
UniCredit Group.

UniCredit Bank AG is the Calculation Adent of the Securities.

UniCredit S.p.A. is the Principal Paying Agent of the Securities.

UniCredit Bank AG is the arranger of the Securities.

UniCredit Bank AG acts as index sponsor and index calculation agent with respect to the Underlying of the Securities.

Other than as mentioned above, so far as the Issuer is aware, no person involved in the issue of the Securities has an
interest material to the offer, including conflicting interests.

Additional information:

The Issuer will not provide any post-issuance information, except if required by any applicable laws and regulations.



SECTION B — CONDITIONS

Part A - General Conditions of the Securities

PART A - GENERAL CONDITIONS OF THE SECURITIES

(the "General Conditions")

§1
Form, Book Entry, Clearing System

Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit S.p.A. (the "Issuer") will be
issued as certificates in dematerialized registered form pursuant to these Terms and Conditions with a
nominal amount in the Specified Currency and in a denomination corresponding to the nominal amount.

Book Entry: The Securities are registered in the books of the Clearing System, in accordance with the
Legislative Decree no. 58 of 24 February 1998, as amended (Testo Unico della Finanza, "Consolidated Law
on Financial Intermediation") and with the rules doverning central depositories, settlement services,
guarantee systems and related management companies, issued by the Bank of Italy and by the Italian
securities regulator 'Commissione Nazionale per le Societa e la Borsa' (CONSOB) on 22 February 2008, as
amended. No physical document of title will be issued to represent the Securities, without prejudice to the
right of the Security Holder to obtain the issuance of the certification as per Sections 83-quinquies and 83-
novies, paragraph 1, lett. b) of the Consolidated Law on Financial Intermediation. The transfer of the
Securities operates by way of registration on the relevant accounts opened with the Clearing System by any
intermediary adhering, directly or indirectly, to the Clearing System ("Account Holders"). As a consequence,
the respective Security Holder who from time to time is the owner of the account held with an Account
Holder will be considered as the legitimate owner of the Securities and will be authorised to exercise all
rights related to them, in accordance with the Terms and Conditions of the Securities and applicable
provisions of law.

§2
Principal Paying Adent, Paying Adent, Calculation Agent

Paying Agents: The "Principal Paying Adent" is UniCredit S.p.A., Piazza Gae Aulenti 3 - Tower A - 20154
Milan, Italy. The Issuer may appoint additional paying adents (the "Paying Adents") and revoke such
appointment. The appointment and revocation shall be published pursuant to § 6 of the General Conditions.

Calculation Agent: The "Calculation Adent" is UniCredit Bank AG, Arabellastrafe 12, 81925 Munich.

Transfer of functions: Should any event occur which results in the Principal Paying Agent or Calculation Agent
being unable to continue in its function as Principal Paying Adent or Calculation Adent, the Issuer is obliged
to appoint another bank of international standing as Principal Paying Adent or another person or institution
with the relevant expertise as Calculation Adgent. Any such transfer of the functions of the Principal Paying
Agent or Calculation Adent shall be notified by the Issuer without undue delay pursuant to & 6 of the General
Conditions.

Agents of the Issuer: In connection with the Securities, the Principal Paying Agent, the Paying Agents and the
Calculation Adent act solely on behalf of the Issuer and do not assume any obligations towards or relationship
of mandate or trust for or with any of the Security Holders. For the avoidance of doubt, Section 1395 of the
Italian Civil Code (Codice Civile, "CC") shall not apply in respect of any acts of the Principal Paying Adent.

§3
Taxes

No gross up: Payments in respect of the Securities shall only be made after deduction and withholding of
current or future taxes, to the extent that such deduction or withholding is required by law. In this regard the
term "Taxes" includes taxes, levies or governmental charges, regardless of their nature, which are imposed,
levied or collected under any applicable system of law or in any country which claims fiscal jurisdiction by
or for the account of any political subdivision thereof or government agency therein authorised to levy Taxes,
including a withholding tax pursuant to Section 871(m) of the United States Internal Revenue Code of 1986
("871(m) Withholding Tax").

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding Tax by applying
the maximum tax rate as a flat rate (plus value added tax, if applicable). In no case the Issuer is obliged to
compensate with respect to any Taxes deducted or withheld.
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The Issuer shall report on the deducted and withheld Taxes to the competent government agencies, except,
these obligations are imposed upon any other person involved, subject to the legal and contractual
requirements of the respective applicable tax rules.

§4
Status

The obligations of the Issuer under the Securities constitute direct, unconditional, unsubordinated and
unsecured obligations of the Issuer, ranking (subject to any obligations preferred by any applicable law (also
subject to the bail-in instruments as implemented under Italian law)) pari passu with all other unsecured
obligations (other than oblidations ranking junior to the senior notes from time to time (including non-
preferred senior notes and any further obligations permitted by law to rank junior to the senior notes
following the Issue Date), if any) of the Issuer, present and future and, in the case of the senior notes, pari
passu and rateably without any preference among themselves.

The Security Holders unconditionally and irrevocably waive any right of set-off, netting, counterclaim,
abatement or other similar remedy which they might otherwise have under the laws of any jurisdiction or
otherwise in respect of such Securities.

Claims arising from Securities are neither secured, nor subject to a guarantee or any other arrangement that
enhances the seniority of the claims.

The value of the claim arising from Securities in cases of the insolvency and of the resolution of the Issuer
is fixed or increasing, and does not exceed the initially paid-up amount of the Securities, under all relevant
laws and requlations amended from time to time, which are and will be applicable to the Issuer.

The Security Holders are not entitled to accelerate the payments under the Securities, other than in the case
of the insolvency or liquidation of the Issuer, under all relevant laws and requlations amended from time to
time, which are and will be applicable to it. For the avoidance of doubt, resolution proceeding(s) or moratoria
imposed by a resolution authority in respect of the Issuer shall not constitute an event of default for the
Securities for any purpose and shall not entitle to accelerate the payments under the Securities.

There is no nedative pledde in respect of the Securities.

§5
Substitution of the Issuer

The Issuer may without the consent of the Security Holders, if no payment of principal or interest on any of
the Securities is in default, at any time substitute the Issuer for any Affiliate of the Issuer as principal debtor
in respect of all obligations of the Issuer under the Securities (the "New Issuer"), provided that

@) the New Issuer assumes all obligations of the Issuer in respect of the Securities;

(b) the Issuer and the New Issuer have obtained all authorizations and have satisfied all other
conditions as necessary to ensure that the Securities are ledal, valid and enforceable oblidations of
the New Issuer;

() the Issuer and the New Issuer may transfer to the Principal Paying Agent in the currency required
hereunder and without being obligated to deduct or withhold taxes or other duties of whatever
nature levied by the country, in which the New Issuer or the Issuer has its domicile or tax residence,
all amounts required for the fulfilment of the payment obligations arising under the Securities;

(d) the New Issuer has agreed to indemnify and hold harmless each Security Holder against any tax,
duty or other governmental charge imposed on such Security Holder in respect of such substitution;

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the amounts due under
these Terms and Conditions; and

(0] (i) the proceeds are immediately available to the New Issuer, without limitation (ii) each Security
Holder is treated as if the Substitution of the Issuer had not taken place and (iii) the competent
supervisory authority or resolution authority has granted its prior consent (if and to the extent
required by law).

For purposes of this § 5 (1) "Affiliate" means a company controlling, controlled by, or under common control
with, the Issuer, provided that the term "controlled" ("controllate") shall have the meaning ascribed to it in
Section 93 of the Consolidated Law on Financial Intermediation and the terms "controlling" and "common
control" shall be interpreted accordingly.

Notice: Any such substitution shall be notified in accordance with § 6 of the General Conditions.
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References: In the event of any such substitution, any reference in these Terms and Conditions to the Issuer
shall from then on be deemed to refer to the New Issuer. Furthermore, any reference to the country, in which
the Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country
of domicile or residence for taxation purposes of the New Issuer.

§6
Notices

To the extent these Terms and Conditions provide for a notice pursuant to this § 6, these will be published
on the Website for Notices (or another website communicated by the Issuer with at least six weeks advance
notice in accordance with these provisions) and become effective vis-a-vis the Security Holders through such
publication unless the notice provides for a later effective date. If and to the extent that binding provisions
of effective law or stock exchangde provisions provide for other forms of publication, such publications must
be made in addition and as provided for.

Other publications with redard to the Securities are published on the Website of the Issuer (or any successor
website).

In addition, the Issuer may deliver all notices concerning the Securities to the Clearing System for
communication by the Clearing System to the Security Holders. Any such notice shall be deemed to have
been given to the Security Holders on the seventh Banking Day after the day on which the said notice was
given to the Clearing System.

For the avoidance of doubt, any notice published on the Website for Notices which has become effective
shall prevail the notice via the Clearing System.

§7
Issuance of additional Securities, Repurchase

Issuance of additional Securities: The Issuer reserves the right from time to time without the consent of the
Security Holders to issue additional Securities with identical terms and conditions (except for the issue date
and the issue price), so that the same shall be consolidated and form a single series (the "Series") with this
Tranche. The term "Securities" shall, in the event of such increase, also comprise all additionally issued
Securities.

Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or otherwise and
at any price subject to compliance with the then applicable MREL Requirements (including, without
limitation, having obtained the prior permission of the competent supervisory authority or the resolution
authaority, if required). Securities repurchased by the Issuer may, at the Issuer's discretion, be held, resold or
forwarded to the Principal Paying Agent for cancellation.

§8
(intentionally left out)

§9
Partial Invalidity, Corrections, Variations

Invalidity: Should any provision of these Terms and Conditions be or become invalid or unenforceable in
whole or in part, the remaining provisions are not affected thereby. Any dap arising as a result of invalidity
or unenforceability of these Terms and Conditions is to be filled with a provision that corresponds to the
meaning and intent of these Terms and Conditions and is in the interest of the parties.

Typing and calculation errors, inaccuracies and inconsistencies: The Issuer may amend these Terms and
Conditions without having to obtain the prior consent of the Security Holders, provided that such
amendments (i) do not prejudice the rights or interests of the Security Holders and (ii) are aimed at correcting
a manifest or obvious error, or at removing inaccuracies or inconsistencies from the text. Any notices to the
Security Holders relating to the amendments referred to in the previous sentence shall be made in
accordance with Section 6 of these Terms and Conditions.

Variation of the Terms and Conditions of the Securities: If at any time a MREL Disqualification Event occurs,
and/or in order to ensure or maintain the effectiveness and enforceability of § 11 of the General Conditions,
the Issuer may, without any consent or approval of the Security Holders, at any time vary the Terms and
Conditions of the Securities in such a way that the Securities remain or, as appropriate, become, Qualifying
Securities (the "Variation"). However, the Variation may not itself give rise to any right of the Issuer to redeem
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the varied Securities. The Issuer shall give not less than 30 nor more than 60 days’ prior notice of the Variation
to the Paying Adent and the Securities Holders in accordance with § 6 of the General Conditions (the
"Variation Notice"). The Variation Notice shall be irrevocable and include details on the extent of the
Variation and the date of its coming into effect.

"Qualifying Securities" means securities issued by the Issuer that:

@) other than in respect of the effectiveness and enforceability pursuant to §11 of the General
Conditions, have terms not materially less favourable to the Security Holders (as reasonably
determined by the Issuer) than the terms of the Securities, and they shall also (A) contain terms
which at such time result in such securities being eligible to count towards fulfilment of the Issuer’s
and/or the UniCredit Group’s (as applicable) minimum requirements for own funds and eligible
liabilities under the then applicable MREL Requirements; (B) include a ranking at least equal to that
of the Securities; (C) have the same payment rights as the Securities; (D) preserve any existing
rights of the Security Holders under the Securities to any accrued but unpaid amount in respect of
the period from (and including) the payment date immediately preceding effective date of the
Variation and the date the Variation is coming into effect; and (E) are assigned (or maintain) the
same or higher credit ratings as were assigned to the Securities immediately prior to such Variation,
unless any nedative effect on the ranking of, rating of or rights under the Securities as referred to
in (B) to (E) is solely attributable to the effectiveness and enforceability of §11 of the General
Conditions; and

(b) are listed on a a recognised stock exchangde if the Securities were listed immediately prior to such
Variation.

For avoidance of doubt, any Variation pursuant to § 9 (3) of the General Conditions is subject to compliance
by the Issuer with any conditions prescribed by the MREL Requirements at the relevant time, including, as
relevant, the condition that the Issuer has obtained the prior permission of the Relevant Resolution Authority.

§10
Applicable Law, Choice of Forum

Applicable law: The Securities, as to form and content, and all rights and obligations thereunder shall be
governed by the laws of the Republic of Italy.

Choice of Forum: To the extent permitted by law, all disputes arising from or in connection with the matters
governed by these Terms and Conditions shall be brought before the Tribunal of Milan, Italy.

§11
Contractual recognition of statutory bail-in powers

By the acquisition of the Securities, each Security Holder acknowleddes and agrees to be bound by the
exercise of any Bail-in Power by the Relevant Resolution Authority that may result in the write-down or
cancellation of all or a portion of the amounts payable with respect to the Securities and/or the conversion
of all or a portion of the amounts payable with respect to the Securities into ordinary shares or other
obligations of the Issuer or another person, including by means of a Variation to the Terms and Conditions
of the Securities pursuant to § 9 of the General Conditions to give effect to the exercise by the Relevant
Resolution Authority of such Bail-in Power. Each Security Holder further agrees that the rights of the Security
Holders are subject to, and will be varied if necessary pursuant to § 9 of the General Conditions so as to give
effect to, the exercise of any Bail-in Power by the Relevant Resolution Authority.

Upon the Issuer being informed or notified by the Relevant Resolution Authority of the actual exercise of the
date from which the Bail-in Power is effective with respect to the Securities, the Issuer shall notify the Security
Holders without delay pursuant to & 6 of the General Conditions. Any delay or failure by the Issuer to give
notice shall not affect the validity and enforceability of the Bail-in Power nor the effects on the Securities
described in this 8 11.

The exercise of the Bail-in Power by the Relevant Resolution Authority with respect to the Securities shall not
constitute an event of default, as applicable, or entail the Security Holders to terminate the Securities and
the Terms and Conditions of the Securities shall continue to apply in relation to the redemption amounts
payable with respect to the Securities subject to any modification of the amount of distributions or other
ongoing payments payable to reflect the reduction of the redemption amount payable, and any further
modification of the Terms and Conditions of the Securities that the Relevant Resolution Authority may decide
in accordance with applicable laws and regulations relating to the resolution of the Issuer and/or entities of
the Group incorporated in the relevant Member State.



"Bail-in Power" means any statutory write-down, transfer and/or conversion power existing from time to
time under any laws, regulations, rules or requirements, whether relating to the resolution or independent
of any resolution action, of credit institutions, investment firms and/or entities of the Group incorporated in
the relevant Member State in effect and applicable in the relevant Member State to the Issuer or other
entities of the Group, including (but not limited to) any such laws, requlations, rules or requirements that are
implemented, adopted or enacted within the context of any European Union directive or regulation of the
European Parliament and of the Council establishing a framework for the recovery and resolution of credit
institutions and investment firms and/or within the context of a relevant Member State resolution regime or
otherwise, pursuant to which liabilities of the Issuer and/or any entities of the Group can be reduced,
cancelled and/or converted into shares or obligations of the obligor or any other person.

"Group" means the UniCredit Banking Group, registered with the Register of Banking Groups held by the Bank
of Italy pursuant to Article 64 of the Legislative Decree No. 385 of 1 September 1993 of the Republic of Italy,
under number 02008.1.

"Relevant Resolution Authority" means the German resolution authority, the Italian resolution authority,
the Single Resolution Board (SRB) established pursuant to the SRM Redulation and/or any other authority
entitled to exercise or participate in the exercise of any bail-in power from time to time.



Part B - Product and Underlying Data

ISIN:
Reuters:
Series Number:

Tranche Number:

Issuance Data

PART B - PRODUCT AND UNDERLYING DATA
(the "Product and Underlying Data")

§1
Product Data

ITO005435349
IT0005435349=HVBG
PS000162

1

First Trade Date:
Issue Date:

Nominal Amount:
Specified Currency:
Website for Notices:
Website of the Issuer:

Issue Volume of Series in units:

Issue Volume of Tranche in units:

Issue Price:

Specific Data

23 March 2021

01 June 2021

EUR 1,000.00

Euro ("EUR")
www.onemarkets.sk/announcements
www.unicreditgroup.eu

up to 10,000 Securities

up to 10,000 Securities

EUR 1,015.00 per Security

Underlying:

Hedging Party:

Reference Price:

Final Strike Level:
Strikevest:

Final Participation Factor:
Participation Factorpest:
Floor Level:

Minimum Amount:

Initial Observation Date:

First Day of the Best-out Period:

Relevant Observation Date (final):

Global Disruptive Opportunities Strategy Index
UniCredit Bank AG
Closing Price

90%

90%

100%

80%

90%

EUR 900.00 per Security
28 May 2021

25 June 2021

25 June 2021, 26 July 2021, 25 August 2021, 27
September 2021, 25 October 2021, 25 November
2021, 27 December 2021, 25 January 2022, 25
February 2022, 25 March 2022, 25 April 2022, 25 May
2022, 27 June 2022, 25 July 2022, 25 Audgust 2022, 26
September 2022, 25 October 2022, 25 November
2022, 27 December 2022, 25 January 2023, 27
February 2023, 27 March 2023, 25 April 2023, 25 May
2023, 26 June 2023, 25 July 2023, 25 August 2023, 25
September 2023, 25 October 2023, 27 November



2023, 27 December 2023, 25 January 2024, 26
February 2024, 25 March 2024, 25 April 2024, 28 May
2024, 25 June 2024, 25 July 2024, 26 Audust 2024, 25
September 2024, 25 October 2024, 25 November
2024, 27 December 2024, 27 January 2025, 25
February 2025, 25 March 2025, 25 April 2025, 27 May
2025, 25 June 2025, 25 July 2025, 25 August 2025, 25
September 2025, 27 October 2025, 25 November
2025, 29 December 2025, 26 January 2026, 25
February 2026, 25 March 2026, 27 April 2026, 26 May
2026, 25 June 2026, 27 July 2026, 25 Audust 2026, 25
September 2026, 26 October 2026, 25 November
2026, 28 December 2026, 25 January 2027, 25
February 2027, 25 March 2027, 26 April 2027

Final Observation Date: 25 May 2027

Exercise Date: 25 May 2027

Final Payment Date: 01 June 2027
§2

Underlying Data

Underlying: Global Disruptive Opportunities Strategy Index
Underlying Currency: EUR

ISIN: DEOO0OA2LOM32

Reuters: .UCGRGLDO

Bloomberg;: UCGRGLDO Index

Registered Benchmark Administrator: yes

Index Sponsor: UniCredit Bank AG

Index Calculation Agent: UniCredit Bank AG

Website: www.onemarkets.sk

For further information redgarding the past and future performance of the Underlying and its volatility, please refer to
the Website as specified in the table (or any successor page).
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Part C - Special Conditions of the Securities

PART C - SPECIAL CONDITIONS OF THE SECURITIES
(the "Special Conditions")

§1
Definitions
"Adjustment Event" means each Index Adjustment Event and Fund Adjustment Event.

"Administrator' means, in relation to a Fund, a person, company or institution appointed according to the
Fund Documents for the purpose of providing administrative services to the Fund.

"Auditor" means in relation to a Fund, a person, company or institution appointed according to the Fund
Documents for the purpose of auditing the Fund in connection with the annual report.

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System and the
Trans-European Automated Real-time Gross settlement Express Transfer-System (TARGET2) ("TARGET2")
are open for business.

"Best Performance of the Underlying" means the quotient of R (final)eest, as the numerator, and R (initial),
as the denominator.

"Calculation Agent" means the Calculation Adent as specified in § 2 (2) of the General Conditions.

"Calculation Date" means each day on which the Reference Price is normally published by the Index Sponsor
or Index Calculation Agent, as the case may be.

"Change in Law" means that due to

(@ the coming into effect of chandes in laws or requlations (including but not limited to tax laws or capital
market provisions) or

(b) achangein relevant case law or administrative practice (including but not limited to the administrative
practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,

(@) the holding, acquisition or sale of the Underlying or assets that are needed in order to hedde price risks
or other risks with respect to its oblidations under the Securities is or becomes wholly or partially illegal
for the Issuer or

(b) the costs associated with the oblidations under the Securities have increased substantially (including
but not limited to an increase in tax obligations, the reduction of tax benefits or other negative
consequences with redard to tax treatment).

The decision as to whether the preconditions exist shall be made by the Issuer acting in accordance with
relevant market practice and in good faith.

"Clearing System" means Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, Italy ("Monte
Titoli").

"Conversion Event" means Index Conversion Event or Fund Converstion Event.

"Custodian Bank" means, in relation to a Fund, a person, company or institution acting as custodian of the
Fund's assets according to the Fund Documents.

"Determining Futures Exchange" means the futures exchange, on which derivatives of the Underlying or —
if derivatives on the Underlying are not traded — of its components (the "Derivatives") are most liquidly
traded; such futures exchande shall be determined by the Calculation Adent acting in accordance with
relevant market practice and in dood faith.

In the case of a material chande in the market conditions at the Determining Futures Exchange, such as a
final discontinuation of derivatives' quotation linked to the Underlying or to its components at the
Determining Futures Exchande or a considerably restricted number or liquidity, it shall be substituted as the
Determining Futures Exchande by another futures exchande that offers satisfactorily liquid trading in the
Derivatives (the "Substitute Futures Exchange"); such futures exchande shall be determined by the
Calculation Agent acting in accordance with relevant market practice and in good faith. In this case, any



reference to the Determining Futures Exchande in the Terms and Conditions of these Securities shall be
deemed to refer to the Substitute Futures Exchange.

"Exercise Date" means the Exercise Date as specified in § 1 of the Product and Underlying Data.

"Final Participation Factor" means the Final Participation Factor as specified in § 1 of the Product and
Underlying Data.

"Final Payment Date" means the Final Payment Date, as specified in § 1 of the Product and Underlying
Data.

"Final Strike Level" means the Final Strike Level as specified in § 1 of the Product and Underlying Data.

"First Day of the Best-out Period" means the First Day of the Best-out Period as specified in § 1 of the
Product and Underlying Data.

"First Trade Date" means the First Trade Date as specified in § 1 of the Product and Underlying Data.
"Floor Level" means the Floor Level, as specified in § 1 of the Product and Underlying Data.

"Fund" means, in relation to a Fund Share, the investment fund issuing that Fund Share or the investment
fund in whose assets the Fund Share represents a proportional interest.

"Fund Adjustment Event" means:

(@) changes are made in one of the Fund Documents without the consent of the Calculation Agent
which affect the ability of the Issuer and/or the Hedging Party to comply with the terms of its
hedging transactions, in particular changes with respect to (i) the risk profile of the Fund, (ii) the
investment objectives or investment strategy or investment restrictions of the Fund, (iii) the
currency of the Fund Shares, (iv) the respective method of calculating the net asset value or (v) the
timetable for the subscription, issue, redemption and/or transfer of the Fund Shares; whether this
is the case shall be determined by the Calculation Adent acting in accordance with relevant market
practice and in dood faith;

(b) requests for the redemption, subscription or transfer of Fund Shares are not or only partially
executed;
(0) fees, premiums, discounts, chardes, commissions, taxes or similar fees are levied for the issue or

redemption of Fund Shares; whether the conditions are fulfilled shall be determined by the
Calculation Adent acting in accordance with relevant market practice and in good faith;

(d) the Fund or the Management Company or the Fund Services Provider appointed for this purpose
by the Fund or the Management Company fails to publish the NAV as scheduled or in accordance
with normal practice or as specified in the Fund Documents;

(e) (i) a change in the legal, accounting, tax or requlatory treatment of the Fund or of the Management
Company; or (i) the suspension, cancellation, revocation or absence of the registration or
accreditation of the Fund or of the Management Company; or (iii) the suspension, cancellation,
revocation or absence of a corresponding authorisation of the Fund or of the Management
Company by the relevant authority; or (iv) the initiation of investigatory proceedings, a conviction
by a court or an order by a competent authority relating to the activities of the Fund, the
Manadement Company or a Fund Services Provider, or of individuals in key positions as a result of
misconduct, a violation of the law or for similar reasons;

) a breach of the investment objectives or the investment restrictions of the Fund (as defined in the
Fund Documents) or a breach of statutory or requlatory requirements by the Fund or the
Management Company; whether this is the case shall be determined by the Calculation Agent
acting in accordance with relevant market practice and in good faith;

(9) a chande in laws or regulations or in their implementation or interpretation (whether formally or
informally) which requires the Issuer or the Heddging Party, in relation to the subscription,
redemption or holding of Fund Shares, (i) to create a reserve or provision, or (ii) to increase the
amount of requlatory capital held by the Issuer or the Hedging Party with respect to its hedging
transactions to an extent that is significant in comparison with the conditions applying on the First
Trade Date; whether this is the case shall be determined by the Calculation Agent acting in
accordance with relevant market practice and in good faith;

(h) an increase in the proportion of the volume held by the Issuer and the Hedding Party alone or
together with a third party with which the Hedging Party in turn enters into hedging transactions
beyond 20% of the outstanding Fund Shares in the Fund due to reasons for which the Issuer is not
solely responsible;



(i) the Issuer or the Hedging Party is required to consolidate the Fund as a result of accounting or
other regulations;

0) the sale or redemption of Fund Shares for reasons beyond the control of the Issuer or the Hedging
Party, provided that this is not solely for the purpose of entering into or unwinding hedding
transactions;

(k) an event or circumstance that has or could have the following effects: (i) the suspension of the
issuance of additional Fund Shares or of the redemption of existing Fund Shares, (ii) the reduction
of the number of Fund Shares of a shareholder in the Fund for reasons outside the control of that
shareholder, (iii) the subdivision, consolidation or reclassification of the Fund Shares, (iv) payments
in respect of a redemption of Fund Shares being made partly or wholly by means of a distribution
in kind instead of for cash or (v) the creation of so-called side pockets for segredated assets of the
Fund; whether the conditions are fulfilled shall be determined by the Calculation Adent acting in
accordance with relevant market practice and in dood faith;

(1) a chande in the tax laws and requlations or in their implementation or interpretation which has
nedative consequences for an Issuer, the Hedging Party or a Security Holder; whether this is the
case shall be determined by the Calculation Adent acting in accordance with relevant market
practice and in dood faith;

(m) a chande or the cancellation or the announced cancellation of the notification of the bases of
taxation for the Fund in accordance with the applicable provisions of the German Investment Tax
Act (Investmentsteuergesetz, "InvStG") and such chande or cancellation would have a nedative
consequence for the Issuer; whether this is the case shall be determined by the Calculation Agent
acting in accordance with relevant market practice and in good faith;

(n) the Fund or the Management Company or a company affiliated to it breaches the agreement
entered into with the Index Calculation Agent, the Issuer or the Hedging Party in relation to the
Fund in a significant respect or terminates that agreement; whether this is the case shall be
determined by the Calculation Adent acting in accordance with relevant market practice and in
good faith;

(0) the Fund or the Management Company, contrary to normal practice to date, fails to provide the
Index Calculation Agent with information that the latter reasonably considers necessary to enable
it to monitor compliance with the Fund's investment quidelines or restrictions in a timely manner;
whether this is the case shall be determined by the Calculation Agent acting in accordance with
relevant market practice and in good faith;

(p) the Fund or the Management Company fails to provide the Index Calculation Adent with the
audited statement of accounts and, where relevant, the half-yearly report as soon as possible after
receiving a corresponding request; whether this is the case shall be determined by the Calculation
Adent acting in accordance with relevant market practice and in good faith;

() any other event that could have a noticeable adverse effect on the net asset value of the Fund or
on the ability of the Hedding Party to hedde its obligations under the hedging transactions on more
than a temporary basis; whether this is the case shall be determined by the Calculation Agent
acting in accordance with relevant market practice and in good faith.

The Calculation Agent is under no obligation to monitor whether or not one of the events referred to above
has occurred.

A "Fund Conversion Event" exists if an adjustment pursuant to § 8 (2) of the Special Conditions is not
possible or not justifiable with regard to the Issuer and/or the Security Holders.

"Fund Documents" means, in relation to a Fund, in each case, if available and in the respective valid version:
the annual report, the half-yearly report, the interim reports, the sales prospectus, the terms and conditions
of the Fund, if applicable, the articles of association, the key investor information document and all other
documents of the Fund in which the terms and conditions of the Fund and of the Fund Shares are specified.

"Fund Manadgement" means the persons responsible for the portfolio and/or risk management of the Fund.

"Fund Services Provider" means, if available, in relation to a Fund the Administrator, the Investment
Adviser, the Custodian Bank, the Management Company, the Portfolio Manader and the Auditor of the Fund.

"Fund Share" means an Index Component which is a unit or a share in a Fund.

"Hedging Disruption" means that the Issuer, due to reasons for which the Issuer is not solely responsible, is
not able to



(@ close, continue or carry out transactions or acquire, exchande, hold or sell assets (respectively) which
are needed in order to hedge price risks or other risks with redard to its obligations under the Securities,
or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are economically substantially equivalent to those on the First Trade Date; whether
this is the case shall be determined by the Issuer acting in accordance with relevant market practice and in
good faith.

"Hedding Party" means the Hedgding Party as specified in § 1 of the Product and Underlying Data. The
Calculation Agent shall be entitled to specify another person or company as the Hedging Party (the
"Successor Hedding Party") at any time. The Calculation Agent shall give notice of the specification of a
Successor Hedging Party pursuant to § 6 of the General Conditions. In this case each and every reference to
the Hedding Party in these Terms and Conditions, depending on the context, shall be deemed to refer to the
Successor Hedging Party.

"Increased Costs of Hedging" means that the Issuer has to pay a substantially higher amount of taxes,
duties, expenditures and fees (with the exception of broker fees) compared to the First Trade Date in order
to

(@ close, continue or carry out transactions or acquire, exchande, hold or sell assets (respectively) which
are needed in order to hedge price risks or other risks with regard to its obligations under the Securities,
or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whether this is the case shall be determined by the Issuer acting in accordance with relevant market practice
and in good faith. Cost increases due to a deterioration of the credit-worthiness of the Issuer or other reasons
for which the Issuer is solely responsible are not considered as Increased Costs of Hedding.

“"Index Adjustment Event" means each of the following events:

(@ changes in the relevant Index Concept or the calculation of the Underlying that result in a new relevant
Index Concept or calculation of the Underlying being no londer economically equivalent to the original
relevant Index Concept or the original calculation of the Underlying; whether this is the case shall be
determined by the Calculation Adent acting in accordance with relevant market practice and in good
faith;

(b) the calculation or publication of the Underlying is permanently discontinued or it is replaced by another
index (the "Index Replacement Event");

(c) aHedging Disruption occurs; or

(d) any event which is economically equivalent to one of the above-mentioned events with redard to its
consequences on the Underlying; whether this is the case shall be determined by the Calculation Agent
acting in accordance with relevant market practice and in dgood faith.

"Index Calculation Adent" means the Index Calculation Adent as specified in § 2 of the Product and
Underlying Data.

"Index Component" means, in relation to the Underlying, an asset or a reference value which is incorporated
in the calculation of the Underlying at the relevant time.

"Index Conversion Event" means each of the following events:

(@ no suitable Replacement Underlying is available; whether this is the case shall be determined by the
Calculation Adent acting in accordance with relevant market practice and in good faith;

(b) aChange in Law and/or a Hedging Disruption and/or Increased Costs of Hedging occur;
(c) the Underlying is no longer calculated or published in the Underlying Currency;

(d) no suitable substitute for the Index Sponsor and/or the Index Calculation Adent is available; whether
this is the case shall be determined by the Calculation Agent acting in accordance with relevant market
practice and in good faith;

(e) an adjustment pursuant to § 8 (2) or (3) of the Special Conditions is not possible or not reasonable
with redard to the Issuer and/or the Security Holders; whether this is the case shall be determined by
the Calculation Adent acting in accordance with relevant market practice and in good faith.

“Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying Data.



“Investment Adviser" means, in relation to a Fund, a person, company or institution appointed according
to the Fund Documents as an adviser with respect to the investment activities of the Fund.

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data.

"Management Company" means, in relation to a Fund, a person, company or institution that managdes the
Fund according to the Fund Documents.

"Market Disruption Event" means each of the following events:
with respect to the Underlying:

(@ in general the suspension or restriction of trading on the exchandes or the markets on which the
securities that form the basis of the Underlying are listed or traded, or on the respective futures
exchanges or on the markets on which Derivatives of the Underlying are listed or traded;

(b) inrelation to individual securities which form the basis of the Underlying, the suspension or restriction
of trading on the exchanges or on the markets on which such securities are traded or on the respective
futures exchande or the markets on which derivatives of such securities are traded;

(c) in relation to individual Derivatives of the Underlying, the suspension or restriction of trading on the
futures exchanges or the markets on which such derivatives are traded;

(d) the suspension of or failure or the non-publication of the calculation of the Underlying as a result of a
decision by the Index Sponsor or the Index Calculation Agent;

with respect to a Fund:

(e) inrelation to a Fund, the failure to calculate or the non-publication of the calculation of the respective
NAV as the result of a decision by the respective Management Company or a Fund Services Provider
on its behalf;

() in relation to a Fund, the closure, conversion or insolvency of the Fund or other circumstances which
make it impossible to determine the NAV;

(g) in relation to a Fund, it is not possible to trade Fund Shares at the NAV, including the utilisation of
provisions which suspend the redemption or issuance of Fund Shares for a particular period or restrict
them to a particular portion of the volume of the Fund or make them subject to the imposition of
additional charges, or which permit particular assets to be sedredated or payment to be made in kind
instead of in cash or in the case in which payment is not made in full on the redemption of Fund
Shares;

(h) in relation to a Fund, comparable provisions which affect the ability of the Issuer to hedge its
obligations under the Securities; and

(i)  thesuspension or restriction of trading generally on exchandes, futures exchanges or markets on which
financial instruments or currencies which constitute a significant factor affecting the value of the Fund
are listed or traded,

to the extent that the event is material; whether this is the case shall be determined by the Calculation
Adent acting in accordance with relevant market practice and in good faith.

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and Underlying Data.

"NAV" means the official net asset value (the "Net Asset Value") for a Fund Share as published by the Fund
or the Management Company or by a third person on their behalf and at which it is actually possible to
redeem Fund Shares.

"Nominal Amount" means the Nominal Amount as specified in § 1 of the Product and Underlying Data.
"Observation Date" means each of the following Observation Dates:

"Final Observation Date" means the Final Observation Date specified in § 1 of the Product and
Underlying Data. If the Final Observation Date is not a Calculation Date, then the immediately following
day that is a Calculation Date shall be the Final Observation Date. If the Final Observation Date is not a
Calculation Date, then the Final Payment Date shall be postponed correspondingly. Interest shall not
be payable due to such postponement.

"Initial Observation Date" means the Initial Observation Date as specified in § 1 of the Product and
Underlying Data. If the Initial Observation Date is not a Calculation Date, the immediately following
day, which is a Calculation Date shall be the Initial Observation Date.



"Relevant Observation Date (final)" means each of the Relevant Observation Dates (final) specified in
§ 1 of the Product and Underlying Data. If a Relevant Observation Date (final) is not a Calculation Date,
then the immediately following Banking Day that is a Calculation Date shall be the corresponding
Relevant Observation Date (final). Interest shall not be payable due to such postponement.

"Optional Redemption Amount" means the Nominal Amount.

"Participation Factoroest" means the Participation Factorest as specified in § 1 of the Product and Underlying
Data.

"Performance of the Underlying" means the difference of (i) the quotient of R (final) as the numerator and
R (initial) as the denominator and (ii) the Final Strike Level.

"Portfolio Manager" means, in relation to a Fund, a person, company or institution appointed according to
the Fund Documents as an portfolio manader with respect to the investment activities of the Fund.

"Principal Paying Agent" means the Principal Paying Adent as specified in § 2 (1) of the General Conditions.
"R (final)" means the Reference Price on the Final Observation Date.

"R (final)vest" means the highest Reference Price of the Reference Prices determined on each Relevant
Observation Date (final) between the First Day of the Best out-Period (inclusive) and the Final Observation
Date (inclusive).

"R (initial)" means the Reference Price on the Initial Observation Date.

"Redemption Amount" means the Redemption Amount as calculated or, respectively, specified by the
Calculation Agent pursuant to § 4 of the Special Conditions.

"Reference Price" means the Reference Price of the Underlying as specified in § 1 of the Product and
Underlying Data.

"Registered Benchmark Administrator" means that the Underlying is administered by an administrator
who is registered in a register pursuant to Article 36 of the Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmark-Regdulation"), as
specified in § 2 of the Product and Underlying Data.

"Relevant Exchange" means the exchande on which the components of the Underlying are most liquidly
traded; such exchange shall be determined by the Calculation Agent acting in accordance with relevant
market practice and in good faith.

In the case of a material change in the market conditions at the Relevant Exchangde, such as a final
discontinuation of the quotation of the components of the Underlying at the Relevant Exchange and the
guotation at a different stock exchande or a considerably restricted number or liquidity, the Relevant
Exchange shall be substituted as the Relevant Exchande by another exchange that offers satisfactorily liquid
trading in the Underlying (the "Substitute Exchande"); such exchande shall be determined by the
Calculation Agent acting in accordance with relevant market practice and in good faith. In this case, any
reference to the Relevant Exchangde in the Terms and Conditions of these Securities shall be deemed to refer
to the Substitute Exchange.

"Security Holder" means the holder of a Security.
"Specified Currency" means the Specified Currency as specified in § 1 of the Product and Underlying Data.
"Strikebest” Mmeans the Strikevest as specified in § 1 of the Product and Underlying Data.

"Terms and Conditions" means the terms and conditions of these Securities as set out in the General
Conditions (Part A), the Product and Underlying Data (Part B) and the Special Conditions (Part C).

"Underlying" means the Underlying as specified in § 1 of the Product and Underlying Data.

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and Underlying
Data.

"Website for Notices" means the Website(s) for Notices as specified in § 1 of the Product and Underlying
Data.

"Website of the Issuer" means the Website(s) of the Issuer as specified in § 1 of the Product and Underlying
Data.



§2
Interest

Interest: The Securities do not bear interest.

§3
Redemption

Redemption: The Securities shall be redeemed upon automatic exercise on the Exercise Date by payment of
the Redemption Amount on the Final Payment Date pursuant to the provisions of § 6 of the Special
Conditions.

The Securities shall be deemed automatically exercised on the Exercise Date.

§4
Redemption Amount

Redemption Amount: The Redemption Amount corresponds to an amount in the Specified Currency
calculated or specified by the Calculation Adent as follows:

Redemption Amount = Nominal Amount x (Floor Level + Max (Final Participation Factor x Performance of
the Underlying; Participation Factoreest X Best Performance of the Underlying — Strikeest))

However, the Redemption Amount is not less than the Minimum Amount.

§5
Issuer's Conversion Right

Issuer’s Conversion Right: Upon the occurrence of a Conversion Event the Securities shall be redeemed at
the Settlement Amount on the Final Payment Date.

The "Settlement Amount" shall be the market value of the Securities, with accrued interest for the period
until the Final Payment Date at the market rate of interest being traded at such time for liabilities of the
Issuer with the same remaining term as the Securities within ten Banking Days following the occurrence of
the Conversion Event; it shall be determined by the Calculation Adent acting in accordance with relevant
market practice and in good faith. The fair market value, as calculated by the Calculation Adent, is calculated
based on the redemption profile of the Securities which has to be adjusted taking into consideration the
following parameters as of the tenth Banking Day before the extraordinary call becomes effective: the price
of the Underlying, the remaining time to maturity, the volatility, the dividends (if applicable), the current
interest rate as well as the counterparty risk and any other relevant market parameter that can influence
the value of the Securities. However, the Settlement Amount shall not be less than the Minimum Amount.
If it is not possible to determine the market value of the Securities, the Settlement Amount corresponds to
the Minimum Amount. The Settlement Amount shall be notified pursuant to § 6 of the General Conditions.

The Settlement Amount will be paid pursuant to the provisions of § 6 of the Special Conditions.

§6
Payments

Rounding: The amounts payable under these Terms and Conditions shall be rounded up or down to the
nearest EUR 0.01, with EUR 0.005 being rounded upwards.

Business day convention: If the due date for any payment under the Securities (the "Payment Date") is not
a Banking Day then the Security Holders shall not be entitled to payment until the next following Banking
Day. The Security Holders shall not be entitled to further interest or other payments in respect of such delay.

Manner of payment, discharge: All payments shall be made to the Principal Paying Agent. The Principal
Paying Adent shall pay the amounts due to the Clearing System to be credited to the respective accounts of
the depository banks and to be transferred to the Security Holders. The payment to the Clearing System shall
discharge the Issuer from its obligations under the Securities in the amount of such payment.

Interest of default: If the Issuer fails to make payments under the Securities when due, the amount due shall
bear interest on the basis of the legal interest rate ('Saggio degli Interessi legali'), pursuant to Section 1284
CC, without prejudice to any other mandatory provisions under Italian law. Such accrual of interest starts on



the day following the due date of that payment (including) and ends on the effective date of the payment
(including).

§7
Market Disruptions

Postponement: Notwithstanding the provisions of § 8 of the Special Conditions, if a Market Disruption Event
occurs on an Observation Date, the respective Observation Date shall be postponed to the next following
Calculation Date on which the Market Disruption Event no longer exists.

Any Payment Date relating to such Observation Date shall be postponed if applicable. Interest shall not be
payable due to such postponement.

Discretional valuation: Should the Market Disruption Event continue for more than 30 consecutive Banking
Days, the Calculation Agent shall determine acting in accordance with relevant market practice and in good
faith the respective Reference Price required for the calculations or, respectively, specifications described in
the Terms and Conditions of these Securities. Such Reference Price shall be the reasonable price determined
in accordance with prevailing market conditions at 10:00 a.m. (Milan local time) on this 315t Banking Day,
taking into account the economic position of the Security Holders.

If within these 30 Banking Days traded Derivatives of the Underlying expire or are settled on the Determining
Futures Exchange, the settlement price established by the Determining Futures Exchange for the there
traded Derivatives will be taken into account in order to conduct the calculations or, respectively,
specifications described in the Terms and Conditions of these Securities. In that case, the expiration date for
those Derivatives is the respective Observation Date.

§8

Index Concept, Adjustments, Replacement Underlying, New Index Sponsor and New Index Calculation Adgent,

(1)

Replacement Specification

Index Concept: The basis for the calculations or, respectively, specifications of the Calculation Agent
described in the Terms and Conditions of these Securities shall be the Underlying with its provisions
currently applicable, as developed and maintained by the Index Sponsor, as well as the respective method
of calculation, determination, and publication of the price of the Underlying (the "Index Concept") applied
by the Index Sponsor. This shall also apply if during the term of the Securities chandes are made or occur in
respect of the Index Concept, or if other measures are taken, which have an impact on the Index Concept,
unless otherwise provided in the below provisions.

Adjustments: Upon the occurrence of an Adjustment Event the Terms and Conditions of these Securities (in
particular the ratio, the Underlying and/or all prices of the Underlying, specified by the Issuer) and/or all
prices of the Underlying determined by the Calculation Adent on the basis of these Terms and Conditions
shall be adjusted in a way that the economic position of the Security Holders remains unchanged to the
greatest extent possible; such adjustments shall be made by the Calculation Agent acting in accordance
with relevant market practice and in good faith. For this purpose, the Calculation Adent will take into account
the remaining term of the Securities as well as the latest available NAV or the liquidation proceeds for the
Fund. In making the adjustment, the Calculation Adent will take into account additional direct or indirect
costs incurred by the Issuer in the course of or in connection with the respective Adjustment Event, including,
inter alia, taxes, retentions, deductions or other chardes borne by the Issuer. The exercised adjustments
made and the time of their initial application will be published in accordance with § 6 of the General
Conditions.

Replacement Underlying: In cases of an Index Replacement Event, the adjustment usually entails the
Calculation Adent, acting in accordance with relevant market practice and in good faith, determining which
index should be used in the future as the Underlying (the "Replacement Underlying"). If necessary, the
Calculation Agent will make further adjustments to these Terms and Conditions (in particular to the
Underlying, the ratio and/or all prices of the Underlying specified by the Issuer) and/or all prices of the
Underlying determined by the Calculation Agent pursuant to these Terms and Conditions in such a way that
the economic position of the Security Holders remains unchanded to the greatest extent possible. The
Replacement Underlying and the adjustments made and the time of their initial application will be
published in accordance with & 6 of the General Conditions. Commencing with the first application of the
Replacement Underlying, any reference to the Underlying in these Terms and Conditions shall be deemed
to refer to the Replacement Underlying, unless the context provides otherwise.



New Index Sponsor and New Index Calculation Agent: If the Underlying is no longer determined by the Index
Sponsor but rather by another person, company or institution (the "New Index Sponsor"), then all
calculations or, respectively, specifications described in the Terms and Conditions of these Securities shall
occur on the basis of the Underlying as determined by the New Index Sponsor. In this case, any reference to
the replaced Index Sponsor in the Terms and Conditions of these Securities shall be deemed to refer to the
New Index Sponsor. If the Underlying is no longer calculated by the Index Calculation Agent but rather by
another person, company or institution (the "New Index Calculation Adent"), then all calculations or,
respectively, specifications described in the Terms and Conditions of these Securities shall occur on the basis
of the Underlying as calculated by the New Index Calculation Adent. In this case, any reference to the
replaced Index Calculation Adent in the Terms and Conditions of these Securities shall be deemed to refer
to the New Index Calculation Adent.

Replacement Specification: If a price of the Underlying published by the Index Sponsor or the Index
Calculation Agent, as the case may be, pursuant to these Terms and Conditions is subsequently corrected
and the correction (the "Corrected Value") is published by the Index Sponsor or the Index Calculation Adent,
as the case may be, after the original publication but prior to the Final Payment Date, then the Calculation
Adent will notify the Issuer of the Corrected Value without undue delay and shall specify the relevant value
again using the Corrected Value (the "Replacement Specification") and publish it pursuant to § 6 of the
General Conditions. However, if the Calculation Agent is informed of the Corrected Value less than two
Banking Days prior to the date on which a payment is to be made whose amount is determined wholly or
partly with reference to this price of the Underlying, then the relevant value will not be specified again.

§9
Early redemption at the option of the Issuer

The Securities may be early redeemed at any time in whole but not in part, at the option of the Issuer, upon
the occurrence of the MREL Disqualification Event, but subject to compliance with the then applicable MREL
Requirements (including, without limitation, the Issuer having obtained the prior permission of the
competent supervisory authority or the resolution authority, in each case to the extent required by provisions
of law), upon not more than 60 days' nor less than 30 days' prior notice of such early redemption, at their
Optional Redemption Amount, in accordance with the MREL Requirements.

"MREL Requirements" means the laws, requlations, requirements, quidelines, rules, standards and policies
relating to minimum requirements for Own Funds and eligible liabilities applicable to the Issuer and/or the
Group, from time to time; (including any applicable transitional or grandfathering provisions), including,
without limitation to the generality of the foregoing, any delegated or implementing acts (such as requlatory
technical standards) adopted by the European Commission and any redulations, requirements, duidelines,
rules, standards and policies relating to minimum requirements for Own Funds and eligible liabilities
adopted by the Federal Republic of Germany or the Republic of Italy, a relevant resolution authority or the
European Banking Authority from time to time (whether or not such requirements, guidelines or policies are
applied generally or specifically to the Issuer and/or the Group), as any of the preceding laws, requlations,
requirements, guidelines, rules, standards, policies or interpretations may be amended, supplemented,
superseded or replaced from time to time.

"MREL Disqualification Event" means that, at any time, all or part of the outstanding nominal amount of
Securities is or will be excluded fully or partially from the eligible liabilities available to meet the MREL
Requirements provided that: (a) the exclusion of a Series of such Securities from the MREL Requirements
due to the remaining maturity of such Securities being less than any period prescribed thereunder, does not
constitute a MREL Disqualification Event; (b) the exclusion of all or some of a Series of Securities due to there
being insufficient headroom for such Securities within a prescribed exception to the otherwise applicable
general requirements for eligible liabilities does not constitute a MREL Disqualification Event; and (c) the
exclusion of all or some of a Series of Securities as a result of such Securities being purchased by or on behalf
of the Issuer or as a result of a purchase which is funded directly or indirectly by the Issuer, does not
constitute a MREL Disqualification Event.

The Optional Redemption Amount will be paid pursuant to the provisions of § 6 of the Special Conditions.

Any notice in accordance with this paragraph (3) shall be given by a notice in accordance with § 6 of the
General Conditions. It shall be irrevocable, must specify the date fixed for redemption and must set forth a
statement that the redemption is made in accordance with this § 9.

UniCredit S.p.A.



Summary

Section 1 — Introduction containing warnings

This Summary should be read as an introduction to the Base Prospectus.
Any decision to invest in the Securities should be based on consideration of the Base Prospectus as a whole by the investor.
Investors could lose all or part of the invested capital.

Where a claim relating to the information contained in this Base Prospectus is brought before a court, the plaintiff investor might, under national law,
have to bear the costs of translating the Base Prospectus (including any supplements as well as the Final Terms) before the ledgal proceedings are
initiated.

Civil liability attaches only to those persons who have tabled the Summary including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the Base Prospectus, or where it does not provide, when read together with the
other parts of the Base Prospectus, key information in order to aid investors when considering whether to invest in the Securities.

You are about to purchase a product that is not simple and may be difficult to understand.
Securities: UC SpA EUR All-Time-High Certificate with 90 % Minimum Redemption on the Global Disruptive Opportunities Strategy (ISIN IT0005435349)

Issuer: UniCredit S.p.A. (the "Issuer" or "UniCredit" and UniCredit, together with its consolidated subsidiaries, the "UniCredit Group"), Piazza Gae Aulenti,
3 Tower A 20154 Milan, Italy. Phone number: 39 02 88 621 — Website: www.unicreditgroup.eu. The Ledal Entity Identifier (LEl) of the Issuer is:
549300TRUW02CD2G5692.

Competent authority: Commission de Surveillance du Secteur Financier ("CSSF"), 283, route d'Arlon L-1150 Luxembourd. Phone number: (+352) 26 25
1-1

Date of approval of the Base Prospectus: Base prospectus of UniCredit S.p.A. for the issuance of Single Underlying and Multi Underlying Securities (with
partial capital protection) approved by the CSSF on 25 January 2021 and the registration document of UniCredit S.p.A. approved by the CSSF on 20
January 2021, which together constitute a base prospectus (the "Base Prospectus") consisting of separate documents within the meaning of Article 8
(6) of Regulation (EU) 2017/1129, as amended from time to time (the "Prospectus Regulation").

Section 2 — Key information on the Issuer

Who is the Issuer of the Securities?

UniCredit is a joint-stock company established in Italy under Italian law, with its registered, head office and principal centre of business at Piazza Gae
Aulenti, 3 Tower A, 20154 Milan, Italy. UniCredit’s Legal Entity Identifier (LEl) code is 549300TRUWO02CD2G5692.

Principal activities of the Issuer

UniCredit is a simple pan-European commercial bank with a fully plugged in Corporate & Investment Bank, delivering a unique Western, Central and
Eastern European network to its extensive client franchise. UniCredit provides local and international expertise and, thanks to its European network,
offers unique access to products and services in its main markets.

Major shareholders of the Issuer

No individual or entity controls UniCredit within the meaning provided for in Article 93 of Legislative Decree No. 58 of 24 February 1998 (the "Financial
Services Act") as amended. As at 30 December 2020, according to available information, the main shareholders holding, directly or indirectly, a relevant
participation in UniCredit were: BlackRock Group (Ordinary Shares: 113,550,196; 5.075% owned); Capital Research and Management Company (Ordinary
Shares: 112,363,870; 5.022% owned) , of which on behalf of EuroPacific Growth Fund (Ordinary Shares: 78,373,584; 3.503% owned); Nordes Bank
(Ordinary Shares: 67,366,057; 3.011% owned); ATIC Second International Investment Company LLC (Ordinary Shares: 45,100,000; 2.016% owned);
Delfin S.a.r.l. (Ordinary Shares: 43,056,324; 1.925% owned); Fondazione Cassa di Risparmio di Ve-Vi-Bl e An (Ordinary Share: 40,097,626; 1.792%
owned); Fondazione Cassa di Risparmio di Torino (Ordinary Shares: 36,757,449; 1.643% owned); Allianz SE Group (Ordinary Shares: 25,273,986; 1.130%
owned).

Identity of the key managing directors of the Issuer

Following the anticipated ending from the position of CEO and General Manager of Mr. Jean Pierre Mustier (effective from February 11, 2021), in order
to ensure full managerial continuity, the UniCredit Board of Directors has appointed Mr. Ranieri de Marchis as General Manader in accordance with
Clause 21, paragraph 5, of the Articles of Association. The General Manager, who will remain in office until the appointment of the new CEO, has been
assigned with all the powers already assigned to the CEO.

Identity of the auditors of the Issuer

The external auditors of the Issuer are Deloitte & Touche S.p.A. ("Deloitte"). Deloitte is a company incorporated under the laws of Italy, enrolled with the
Companies' Register of Milan under number 03049560166 and registered with the Register of Statutory Auditors (Registro dei Revisori Legali)
maintained by Minister of Economy and Finance effective from 7 June 2004 with registration number no: 132587, having its registered office at via
Tortona 25, 20144 Milan, Italy.

What is the key financial information redarding the Issuer?

UniCredit derived the selected consolidated financial information included in the table below for the years ended 31 December 2019 and 2018 from
the audited consolidated financial statements for the financial year ended 31 December 2019 and 2018. The selected consolidated financial information
included in the table below for the nine months ended 30 September 2020 and 30 September 2019, was derived from the unaudited consolidated

interim financial report ended 30 September 2020 and 2019. The figures below for the items of income statement and balance sheet refer to the
reclassified schemes.

Income statement

As for the year ended As for the nine months ended
EUR millions, except where indicated 31 Dec 19 31 Dec 18 31 Dec 18 30 Sep 20 30 Sep 19 30 Sep 19
(*) (**) (***) (****) (*****) (******)

audited unaudited



Net interest income (or equivalent) 10,203 10,570 10,856 7,190 7,564 7,688
Net fee and commission income 6,304 6,328 6,756 4,470 4,675 4,675
Net impairment loss on financial (3,382) (2,614) (2,619) (2,938) (1,738) (1,738)
assets
[identified in  the  reclassified
consolidated accounts as “Net write-
downs on loans and provisions for
guarantees and commitments”]
Net trading income 1,538 1,279 1,245 985 1,197 1,073
Measure of financial performance used 8,910 8,658 9,025 5,555 6,584 6,567
by the Issuer in the financial
statements such as operating profit
Net profit or loss (for consolidated 3,373 4,107 3,892 (1,606) 4,208 4,342
financial
statements net profit or loss
attributable to
equity holders of the parent)
Balance sheet
As for the year ended As for the nine months ended Value as
. o outcome  from
EUR millions, except where indicated ~ 31 Dec 19 31 Dec 18 31 Dec 18 30 Sep 20 30 Sep 19 305ep 19 the Supervisory
(*) (**) (***) (****) (*****) (******) Review and
Evaluation
audited unaudited Process (‘SREP’
31 Dec 2019)
Total assets 855,647 832,172 831,469 903,353 863,544 863,048 not applicable

Senior debt not applicable not applicable not applicable not applicable not applicable not applicable not applicable
Subordinated debt 12,789 10,433 10,433 not applicable not applicable not applicable not applicable
(*******)

Loans and receivables from customers 482,574 471,839 471,839 466,776 480,997 480,997 not applicable
(net)

[identified in  the  reclassified

consolidated accounts as “Loans to

customers”]

Deposits from customers 470,570 478,988 478,988 474,790 455,473 455,473 not applicable
Group Shareholders' Equity 61,416 56,389 55,841 60,645 60,454 60,038 not applicable
Non performing loans 8,792 14,900 14,903 8,792 not applicable 11,225 not applicable
Common Equity Tier 1 capital (CET1) 13.22% not applicable 12.13% 15.15% not applicable 12.60% 9.03%W
ratio or

other relevant prudential capital

adequacy ratio

depending on the issuance (%)

Total Capital Ratio 17.69% not applicable 15.80% 19.86% not applicable 17.11% 13.29%W
Leverage Ratio calculated under 5.51% not applicable 5.06% 5.67% not applicable 5.29% not applicable
applicable regulatory framework (%)

(*) The financial information relating to the financial year ended 31 December 2019 has been extracted from UniCredit’s audited consolidated

financial statements as of and for the year ended 31 December 2019, which have been audited by Deloitte & Touche S.p.A., UniCredit’s

external auditors.

(**) The comparative figure as at 31 December 2018 in this column have been restated. The amount related to year 2018 differs from the
ones published in the “2018 Consolidated Reports and Accounts”.

(***)

(****)

(*****)

(******)

As published in the “2018 Consolidated Reports and Accounts”.

The financial information relating to 30 September 2020 has been extracted from UniCredit’s unaudited Consolidated Interim Report as
at 30 September 2020 — Press Release.

In 2020 Reclassified income statement, comparative figures as at 30 September 2019 have been restated.
As published in UniCredit’s unaudited Consolidated Interim Report as at 30 September 2019 - Press Release.



(*******)

Amounts do not refer to reclassified schemes. They are extracted from the statutory financial statements - Notes to Consolidated Accounts.

(1) As in 2019 SREP decision, amended by the ECB Decision redarding the composition of the Pillar 2 additional own funds requirement
(“P2R"), and updated with the latest countercyclical capital buffer requirements.

What are the key risks that are specific to the Issuer?

Potential investors should be aware that in the case of the occurrence of one of the below mentioned risk factors the Securities may decline in value
and that they may sustain a total loss of their investment.

The following risks are key risks specific to the Issuer:

Risks associated with the impact of current macroeconomic uncertainties and the effects of the COVID-19 pandemic outbreak: The UniCredit
Group's performance is affected by the financial markets and the macroeconomic and political environment of the countries in which it operates.
Expectations regarding the performance of the global economy remain uncertain in both the short term and medium term. Therefore, there is a risk
that changes in the macroeconomic environment may have adverse effects on the financial and economic situation as well as on the creditworthiness
of the Issuer and/or the Group. It should be noted that the national and international macroeconomic environment is subject to the risks arising from
the outbreak of the viral pneumonia known as “Coronavirus” (COVID-19) and that, currently, the nedative effects of this virus on international and
domestic economic activities are evident, thus having an inevitable impact on the performance of the Group.

The current scenario is characterised by elements of high uncertainty - strongly influenced also by the relevant restriction measures - relating both to
the general situation and, in particular, to the non-performing exposure market. In particular, in this context, it should be noted that the economic
slowdown may determine a deterioration of credit portfolio quality, thus increasing the incidence of non-performing loans and the need to increase
the provisions that will be set aside in the income statement. It should be noted that the Group registered a decrease in revenues compared to the
corresponding period of 2019, despite an improvement in commercial performance in the latter stages of the second quarter 2020, thanks for its key
markets emerded from lockdowns, proceeded in the third quarter.

Following the widespread lockdown, the Group realized additional Loan Loss Provisions totaled Euro 741 m in 3Q20 (-21.0 per cent Q/Q) of which Euro
431 m were specific LLPs reflecting credit risk in Italy characterized by the extension of moratoria on loans (SME loans having been extended into
January next year) and an initial credit deterioration in CEE connected to the expirations of the moratoria in place, and Euro 305 m were overlays on
LLP increasing the forward-looking coverage to reflect Covid-19 economic impact on the portfolio, and Euro 4 m on regulatory impacts connected to
the introduction of new models or updating of the existing ones.

Net write-downs on loans and provisions for guarantees and commitments of the Group in the 9M20 were Euro 2,938 million.

Also as a consequence of a financial-economic context deteriorated by the Covid-19 crisis, the Group realized in the first nine months of 2020 a net
loss of Euro 1,606 million, compared with the Euro 4,208 million of net profit achieved in the first nine months of 2019.

There was a decrease in revenues, down 7.4 per cent Y/Y, even if the improved economic conditions across Western Europe resulted in the third quarter
in increased client activity and supported revenues increasing by 4.4 per cent Q/Q.

Finally, taking into account the revised estimates of the cost of risk, it results that the financial objectives of Team 23 for 2020 and 2021 are no longer
considered relevant, although the strategic priorities communicated last December 2019 have been confirmed. It should be noted that, due to the
current framework of high uncertainty and volatility, it is not currently possible to make an overall final assessment of the impacts on the medium/long-
term Plan objectives in order to determine whether they are still relevant or how they are impacted, analyses that will be finalized over the next months.
In particular, the current scenario is affected by a high degree of uncertainty whose outcome is not foreseeable at the moment and may require changes
in evaluations already performed, in light of the evolution of the pandemic, on the effect of relief measures put in place and the shape of economic
recovery. These factors will affect the Group profitability and the parameters, such as discount rates, used for evaluating Group’s assets. Furthermore,
considering the high uncertainty of current context, an update in the strategic plan Team 23 that reflects current conditions will be presented during
the first half 2021. As a result, the evaluation made for Goodwill, Investments in associates and Deferred Tax Assets, whose recoverable amount depends
on cash flows projections, might be subject to a change not foreseeable at the moment and from which could derive possible nedative effects, including
significant ones, on the bank's financial and economic situation.

Risks connected with the Strategic Plan 2020 — 2023: On 3 December 2019, following the completion of the 2016-2019 Strategic Plan, UniCredit
presented to the financial community in London the new 2020-2023 Strategic Plan called “Team 23” (the "Strategic Plan" or "Plan" or "Team 23").
The Strategic Plan contains determined strategic, capital and financial objectives (collectively, the "Strategic Objectives™) based on four pillars. Such
Strategic Objectives focus on improving the cost of risk, reducing the gross NPE ratio, maintaining an appropriate capital buffer throughout the Plan as
well as objectives in terms of underlying net profit and capital distribution. The four pillars are: (i) growth and strengthen client franchise; (ii) transform
and maximise productivity; (iii) disciplined risk management & controls; and (iv) capital and balance sheet management. UniCredit ability to meet the
new Strategic Objectives depends on a number of assumptions and circumstances, some of which are outside UniCredit's control including those relating
to developments in the macroeconomic environment in which our Group operates, developments in applicable laws and regulations and assumptions
related to the effects of specific actions or future events which we can partially forecast/manade. The assumptions concerning the macroeconomic
scenario and the development of the regulatory framework, as well as the hypothetical assumptions on which the Plan is based, were made prior to the
adoption of the restrictive provisions related to the spread of COVID-19 throughout the countries and, therefore, in @ macroeconomic environment
different from that one determined next to the entry into force of the restrictive provisions ("lockdown") resulting from the pandemic. Indeed, financial
results for this year and potentially subsequent years could be reasonably influenced by the dynamics of the COVID-19, which were not foreseeable at
the date of the Strategic Plan presentation and which are still uncertain. Taking into account the revised estimates of the cost of risk, it results that the
financial objectives of Team 23 for 2020 and 2021 are no longer considered relevant, although the strategic priorities communicated last December
2019 have been confirmed. Given the high uncertainty of the environment, an update of Team 23 strategic plan will be run and presented to the markets
in the Capital Markets Day in first half of 2021. For all these reasons, investors are cautioned against making their investment decisions based exclusively
on the forecast data included in the Strategic Objectives. Any failure to implement the Strategic Objectives or meet the Strategic Objectives may have a
material adverse effect on UniCredit's business, financial condition or results of operations.

Credit risk and risk of credit quality deterioration: The activity, financial and capital strength and profitability of the UniCredit Group depend, among
other things, on the creditworthiness of its customers. In carrying out its credit activities, the Group is exposed to the risk that an unexpected change in
the creditworthiness of a counterparty may generate a corresponding changde in the value of the associated credit exposure and give rise to the partial
or total write-down thereof. Following the COVID-19 outbreak it cannot be excluded that, credit quality for this year could be influenced with potential
impacts not yet quantifiable. In particular, in this context, it should be noted that the economic slowdown may determine a deterioration of credit
portfolio quality, thus increasing the incidence of non-performing loans and the need to increase the provisions that will be set aside in the income
statement.

Following the widespread lockdown, the Group realized additional Loan Loss Provisions totaled Euro 741 m in 3Q20 (-21.0 per cent Q/Q) of which Euro
431 m were specific LLPs reflecting credit risk in Italy characterized by the extension of moratoria on loans (SME loans having been extended into January



next year) and an initial credit deterioration in CEE connected to the expirations of the moratoria in place, and Euro 305 m were overlays on LLP increasing
the forward-looking coveragde to reflect Covid-19 eco-nomic impact on the portfolio, and Euro 4 m on regulatory impacts connected to the introduction
of new models or updating of the existing ones.

Net write-downs on loans and provisions for guarantees and commitments of the Group in the 9M20 were Euro 2,938 million.

In the context of credit activities, this risk involves, among other things, the possibility that the Group's contractual counterparties may not fulfil their
payment obligations, as well as the possibility that Group companies may, based on incomplete, untrue or incorrect information, grant credit that
otherwise would not have been granted or that would have been granted under different conditions.

Other banking activities, besides the traditional lending and deposit activities, can also expose the Group to credit risks. "Non-traditional" credit risk can,
for example, arise from: (i) entering derivative contracts; (i) buying and selling securities currencies or goods; and (iii) holding third-party securities. The
counterparties of said transactions or the issuers of securities held by Group entities could fail to comply due to insolvency, political or economic events,
a lack of liquidity, operating deficiencies, or other reasons.

The Group has adopted procedures, rules and principles aimed at monitoring and managing credit risk at both individual counterparty and portfolio
level. However, there is the risk that, despite these credit risk monitoring and management activities, the Group's credit exposure may exceed
predetermined risk’s levels pursuant to the procedures, rules and principles it has adopted. The importance of reducing the ratio of non-performing
loans to total loans has been stressed on several occasions by the supervisory authorities, both publicly and within the ongoing dialogue with the Italian
banks and, therefore, with the UniCredit Group.

Liquidity Risk: The main indicators used by the UniCredit Group to assess its liquidity profile are (i) the Liquidity Coverage Ratio (LCR), which represents
an indicator of short-term liquidity subject to a minimum regulatory requirement of 100% from 2018 and which was equal to 159% in September 2020,
and (ii) the Net Stable Funding Ratio (NSFR), which represents the indicator of structural liquidity and which, on the same date, was above the internal
limit set at 101.3% within the risk appetite framework. Liquidity risk refers to the possibility that the UniCredit Group may find itself unable to meet its
current and future, anticipated and unforeseen cash payment and delivery obligations without impairing its day-to-day operations or financial position.
The activity of the UniCredit Group is subject in particular to funding liquidity risk, market liquidity risk, mismatch risk and contingency risk. The most
relevant risks that the Group may face are: i) an exceptionally high usage of the committed and uncommitted lines granted to corporate customers; ii)
the capacity to roll over the expiring wholesale funding and the potential cash or collateral outflows the Group may suffer in case of rating downgrades
of both the banks or the sovereign debt in the geographies in which it operates. In addition to this, some risks may arise from the limitations applied to
the cross-border lending among banks, which have been increased in some countries. Due to the financial market crisis, followed also by the reduced
liquidity available to operators in the sector, the ECB has implemented important interventions in monetary policy, such as the "Targeted Longer-Term
Refinancing Operation" ("TLTRO") introduced in 2014 and the TLTRO Il introduced in 2016. In March 2019 ECB announced a new series of quarterly
targeted longer-term refinancing operations (TLTRO-II) to be launched in September 2019 to March 2021, each with a maturity of two years, recently
shifted by an additional year. On March 2020 new long term refinancing operations (LTROs) were announced to provide a bridge until the TLTRO IlI
window in June 2020 and ensure liquidity and regular money market conditions. These measures were integrated with temporary collateral easing
measures. It is not possible to predict the duration and the amounts with which these liquidity support operations can be repeated in the future, with
the result that it is not possible to exclude a reduction or even the cancellation of this support. This would result in the need for banks to seek alternative
sources of borrowing, without ruling out the difficulties of obtaining such alternative funding as well as the risk that the related costs could be higher.
Such a situation could therefore adversely affect UniCredit's business, operating results and the economic and financial position of UniCredit and / or
the Group.

Basel 11l and Bank Capital Adequacy: Basel Ill and Bank Capital Adequacy: The Issuer shall comply with the revised global regulatory standards
("Basel I11") on bank capital adequacy and liquidity, which impose requirements for, inter alia, higher and better-quality capital, better risk coverage,
measures to promote the build-up of capital that can be drawn down in periods of stress and the introduction of a leverade ratio as a backstop to the
risk-based requirement as well as two global liquidity standards. In terms of banking prudential regulations, the Issuer is also subject to the Bank
Recovery and Resolution Directive 2014/59/€U of 15 May 2014 ("BRRD", implemented in Italy with the Legislative Decree. 180 and 181 of 16 November
2015) on the recovery and resolution of credit institutions, as well as the relevant technical standards and guidelines from EU regulatory bodies (for
example the European Banking Authority (EBA) and the European Securities and Markets Authority (ESMA)), which, inter alia, provide for capital
requirements for credit institutions, recovery and resolution mechanisms.

Should UniCredit not be able to meet the capital requirements imposed by the applicable laws and regulations, it may be required to maintain higher
levels of capital which could potentially impact its credit ratings, and funding conditions and which could limit UniCredit's growth opportunities.

Section 3 — Key information on the Securities

What are the main features of the Securities?

Product Type, Underlying and form of the Securities

Product Type: All Time High Garant Securities (Non-Quanto Securities)

Underlying: Global Disruptive Opportunities Strategy Index (ISIN: DEOOOA2LOM32 / Reference Price: Closing price)

The Securities are governed by Italian law. The Securities are debt instruments in dematerialized registered form pursuant to the Italian Consolidated
Law on Financial Intermediation (Testo Unico della Finanza). The Securities will be represented by book entry and registered in the books of the Clearing
System. The transfer of the Securities operates by regdistration on the relevant accounts opened in the Clearing System. The international securities
identification number (ISIN) of the Securities is set out in Section 1.

Issuance and Nominal Amount

The Securities will be issued on 01 June 2021 in Euro (EUR) (the "Specified Currency"), with a Nominal Amount of EUR 1,000.00 per Security (the
"Nominal Amount").

General

The value of the Securities during their term depends mainly on the price of the Underlying. In principle, the value of the Securities rises if the price of
the Underlying rises and falls if the price of the Underlying falls.

Interest
The Securities do not bear interest.
Redemption

Provided that no Conversion Event has occurred, the Securities will be redeemed on the Final Payment Date at the Redemption Amount following an
automatic exercise.



On the Final Payment Date the Redemption Amount is equal to the product of the Nominal Amount and the sum of

(i) (1) the Performance of the Underlying multiplied by the Final Participation Factor, or (2) the Best Performance of the Underlying multiplied by the
Participation Factoreest minus the Strikeoest, depending on which of these amounts is the higher one; and

(ii)  the Floor Level.

The Redemption Amount is in no case less than the Minimum Amount.

Additional definitions and product terms

Best Performance of the Underlying means the quotient of R (final)eest, as the numerator, and R (initial), as the denominator.

Performance of the Underlying means the difference of (i) the quotient of R (final) as the numerator and R (initial) as the denominator and (ii) the Final
Strike Level.

R (final) means the Reference Price on the Final Observation Date.
R (final)vest means the highest Reference Price of the Reference Prices determined on each Relevant Observation Date (final).
R (initial) means the Reference Price on the Initial Observation Date.

Final Observation Date: 25 May 2027

Final Participation Factor: 100%

Final Payment Date: 01 June 2027

Final Strike Level: 90%

Floor Level: 90%

Initial Observation Date: 28 May 2021

Minimum Amount: EUR 900.00 per Security
Optional Redemption Nominal Amount
Amount:

Participation Factorest: 80%

Relevant Observation Date 25 June 2021, 26 July 2021, 25 August 2021, 27 September 2021, 25 October 2021, 25 November 2021, 27

(final): December 2021, 25 January 2022, 25 February 2022, 25 March 2022, 25 April 2022, 25 May 2022, 27 June 2022,
25 July 2022, 25 August 2022, 26 September 2022, 25 October 2022, 25 November 2022, 27 December 2022, 25
January 2023, 27 February 2023, 27 March 2023, 25 April 2023, 25 May 2023, 26 June 2023, 25 July 2023, 25
August 2023, 25 September 2023, 25 October 2023, 27 November 2023, 27 December 2023, 25 January 2024,
26 February 2024, 25 March 2024, 25 April 2024, 28 May 2024, 25 June 2024, 25 July 2024, 26 August 2024, 25
September 2024, 25 October 2024, 25 November 2024, 27 December 2024, 27 January 2025, 25 February 2025,
25 March 2025, 25 April 2025, 27 May 2025, 25 June 2025, 25 July 2025, 25 August 2025, 25 September 2025,
27 October 2025, 25 November 2025, 29 December 2025, 26 January 2026, 25 February 2026, 25 March 2026,
27 April 2026, 26 May 2026, 25 June 2026, 27 July 2026, 25 August 2026, 25 September 2026, 26 October 2026,
25 November 2026, 28 December 2026, 25 January 2027, 25 February 2027, 25 March 2027, 26 April 2027

Strikevest: 90%

Conversion of the Securities by the Issuer: Upon the occurrence of one or more conversion events (e.g. the calculation of the Index is discontinued and
no suitable Replacement Underlying is available) (the "Conversion Event") the Issuer may convert the Securities and redeem them on the Final Payment
Date by payment of the Settlement Amount. The "Settlement Amount" is the market value of the Securities, with accrued interest for the period until
the Final Payment Date at the market rate of interest being traded at such time for liabilities of the Issuer with the same remaining term as the Securities
within ten Banking Days following the occurrence of the Conversion Event, as determined by the Calculation Adent. The Settlement Amount is in any
case not less than the Minimum Amount.

Early redemption at the option of the Issuer: The Securities may be redeemed at any time in whole but not in part, at the option of the Issuer at their
Optional Redemption Amount on or after the date specified in a notice published on the Issuer’s website on giving notice to the Paying Agent and the
Security Holders, if the Issuer determines that all or part of the outstanding nominal amount of Securities is or will be excluded fully or partially from
the eligible liabilities available to meet the MREL Requirements (MREL Disqualification Event).

Adjustments to the Terms and Conditions: The Calculation Adent may adjust the Terms and Conditions of the Securities (in particular the relevant
Underlying and/or all prices of the Underlying which have been specified by the Calculation Agent) if an adjustment event (e.g. a change to the relevant
Index Concept (for example, a chande in the composition of the index not previously anticipated or changes to an index component that affects the
ability of the Issuer to hedge its obligations under the Securities)) (the "Adjustment Event") occurs.

Status of the Securities: The obligations of the Issuer under the Securities constitute direct, unconditional, unsubordinated and unsecured obligations
of the Issuer, ranking (subject to any obligations preferred by any applicable law (also subject to the bail-in instruments as implemented under Italian
law)) pari passu with all other unsecured obligations (other than obligations ranking junior to the senior notes from time to time (including non-preferred
senior notes and any further obligations permitted by law to rank junior to the senior notes following the Issue Date), if any) of the Issuer, present and
future and, in the case of the senior notes, pari passu and rateably without any preference among themselves.

Where will the Securities be traded?
Admission to trading: No application for the Securities to be admitted to trading on a requlated market has been made.

Listing: Application to listing will be made with effect from 02 June 2021 on the following multilateral trading facilities (MTF): Frankfurt Stock Exchange
(Open Market)

What are the key risks that are specific to the Securities?

Credit risk of the Issuer and risks in relation to resolution measures in relation to the Issuer: The Securities constitute unsecured obligations of the

Issuer vis-a-vis the Security Holders. Any person who purchases the Securities therefore relies on the creditworthiness of the Issuer and has, in relation
to his/her position under the Securities, no rights or claims against any other person. Security Holders are subject to the risk of a partial or total failure



of the Issuer to fulfil obligations which the Issuer is liable to perform under the Securities in whole or in part, for example, in the event of the Issuer’s
insolvency. The worse the creditworthiness of the Issuer is the higher is the risk of a loss. In the case of realization of the credit risk of the Issuer the
Security Holder may sustain a total loss of his/her capital, even if the Securities provide for a Minimum Amount at their maturity. Moreover, Security
Holders may become subject to resolution measures in relation to the Issuer if the Issuer is failing or likely to fail. The obligations of the Issuer under
the Securities are non-preferred and neither secured nor guaranteed by third parties or protected by any deposit protection or compensation scheme.

Risks related to market value-influencing factors: The market value of the Securities as well as the amounts distributable under the Securities
primarily depend on the price of the Underlying. However, the market value of the Securities will be affected by a number of additional factors. These
are inter alia the creditworthiness of the Issuer, the relevant prevailing interest and yield rates, the market for similar securities, the general economic,
political and cyclical conditions, the tradability and, if applicable, the remaining term of the Securities as well as additional Underlying-related market
value-influencing factors.

Risks related to the Redemption Amount: The Securities will be redeemed at their maturity at the Redemption Amount. The Redemption Amount may
be less than the purchase price. This means, the Security Holder only achieves a return if the Redemption Amount exceeds the individual purchase price
of the Security Holder. Potential return from the Securities is limited in contrast to a direct investment in the Underlying.

Risks arising from missing ongoing payments: The Securities, do not bear interest or grant any other conditional or unconditional rights for ongoing
payments which could compensate possible losses of principal.

Risks related to the requlation of benchmarks: The Securities make reference to a Benchmark (the "Benchmark") within the meaning of Regulation
(EU) 2016/1011 (the "Benchmark Regdulation") and therefore there is a risk that the Benchmark may not be used as reference value of the Securities
from a certain point in time. In such event, the Securities could be de-listed, adjusted, converted otherwise impacted. Any chandes to a Benchmark as a
result of the Benchmark Regulation could have a material adverse effect on the costs of refinancing a Benchmark or the costs and risks of administering
or otherwise participating in the setting of a Benchmark and complying with the Benchmark Regulation. Potential investors should be aware that they
face the risk that any chandes to the relevant Benchmark may have a material adverse effect on the value of and the amount payable under the
Securities.

Risks related to indices: The performance of Securities linked to indices depends on the performance of the respective index. Changes in the price of
the components of the index and changes to the composition of the index or other factors may have an adverse effect on the performance of the index.

Risks related to potential conflicts of interests: Conflicts of interest in relation to the relevant Issuer or the persons entrusted with the offer may arise,
which may result in a decision to the Security Holder’s disadvantage.

Liquidity risk: There is a risk that the Securities may not be widely distributed and no active trading market may exist and may develop for the Securities.
The Issuer may, but is not obliged to, purchase Securities at any time and at any price in the open market, by tender offer or private agreement. Any
Securities purchased in this way by the Issuer may be held, resold or cancelled. A repurchase of Securities by the Issuer may adversely affect the liquidity
of the Securities. The Issuer cannot therefore assure that a Security Holder will be able to sell his Securities at an adequate price prior to their redemption.

Section 4 — Key information on the offer of the Securities to the public and/or the admission to trading on a regulated market
Under which conditions and timetable can the Investor invest in this Security?
Offering Country: Slovak Republic Issue Price: EUR 1,015.00 per Security

Subscription Period: from 26 April 2021 to 27 May 2021 (2:00 Agio: EUR 15.00 per Security
p.m. Munich time)

Potential Investors: Qualified investors, retail investors and/or Issue Date 01 June 2021
institutional investors

Smallest transferable 1 Security Smallest Tradeable unit: 1 Security

unit:
The Securities are offered during a Subscription Period.The public offer may be terminated by the Issuer at any time without giving any reason.
Commissions charged by the Issuer: The product specific initial costs contained in the Issue Price amount to EUR 67.04
Why is this Prospectus being produced?

Use of proceeds: The net proceeds from each issue of Securities by the Issuer will be used for its general corporate purposes, i.e. making profit and/or
hedging certain risks.

Material conflicts of interest with redard to the offer: UniCredit Bank AG is the Calculation Adent of the Securities; UniCredit S.p.A. is the Principal
Paying Agent of the Securities; UniCredit Bank AG is the arrander of the Securities; UniCredit Bank AG acts as index sponsor and index calculation agent
with respect to the Underlying of the Securities.
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Cast 1 — Uvod obsahujici upozornenia

Tento SGhrn by sa mal ¢itat ako Gvod k Zakladnému prospektu.
Rozhodnutie investorov investovat do Cennych papierov by sa malo zakladat na posddeni Zakladného prospektu ako celku.
Investori mozu prist o cely svoj investovany kapital alebo jeho cast.

Ak sa na s0d poda Zaloba tykajica sa informacii obsiahnutych v Zakladnom prospekte, Zalujici investor by mohol podla vnGtroStatneho prava znasat
naklady na preklad Zakladného prospektu (vratane akychkolvek doplneni a Konecnych podmienok) pred zacatim sddneho konania.

Obcianskopravnu zodpovednost maji len osoby, ktoré predloZili SGhrn vratane jeho prekladu, ale len v pripade, ked'je SGhrn zavadzajdci, nepresny alebo
v rozpore s ostatnymi ¢astami Zakladného prospektu, alebo ak neposkytuje v spojeni s ostatnymi ¢astami Zakladného prospektu klG¢ové informacie,
ktoré maji investorom pomact pri rozhodovani o tom, ¢i investovat do takychto Cennych papierov.

Chystate sa zakopit produkt, ktory nie je jednoduchy a mozno ho tazko pochopit.

Cenné papiere: UC SpA EUR All-Time-High Certificate with 90 % Minimum Redemption on the Global Disruptive Opportunities Stratedy Index (ISIN
ITO005435349).

Emitent: UniCredit S.p.A. ("Emitent" alebo "UniCredit" s UniCredit, spolu s jeho konsolidovanymi dcérskymi spolo¢nostami ako "Skupina UniCredit"),
Piazza Gae Aulenti, 3 Tower A 20154 Milano, Taliansko. Telefénne ¢islo: 39 02 88 621 — web: www.unicreditgroup.eu. Jedinecny identifikator pravnickych
0s0b (LEI) Emitenta je: 549300TRUWO2CD2G5692.

Prislusny organ: Commission de Surveillance du Secteur Financier ("CSSF"), 283, route d'Arlon L-1150 Luxemburd. Telefénne ¢islo: (+352) 26 251 - 1.

Datum schvalenia Zakladného prospektu: Zakladny prospekt UniCredit S.p.A. k emisii Cennych papierov s jednym Podkladovym aktivom a s viacerymi
Podkladovymi aktivami (s Ciastocnou kapitalovou ochranou) schvaleny zo strany CSSF diia 25. januara 2021 a registracny dokument UniCredit S.p.A.
schvaleny zo strany CSSF diia 20. januara 2021, ktoré spolocne tvoria zakladny prospekt (“Zakladny prospekt"), sG tvorené niekolkymi samostatnymi
dokumentmi v zmysle ustanovenia ¢l. 8 odst. 6 Nariadenia (EU) 2017/1129 v platnom zneni (dalej len "Nariadenie o prospekte").

Cast 2 - Kla¢ové informacie o Emitentovi
Kto je Emitentom Cennych papierov?

UniCredit je akciova spolo¢nost zaloZena v Taliansku podla talianskeho prava, so sidlom a hlavnym miestom podnikania na adrese Piazza Gae Aulenti,
3 Tower A, 20154 Milano, Taliansko. Jedinec¢ny identifikator pravnickych osob UniCredit (LEI) je 549300TRUW02CD2G5692.

Hlavné ¢innosti Emitenta

UniCredit je jednoducha celoeurdpska komercna banka s plne zapojenou korporatnou a investi¢nou bankou, ktora svojej rozsiahlej klientskej fransize
poskytuje jedinecna siet v zapadnej, strednej a vychodnej Eurdpe. UniCredit poskytuje miestne a medzinarodné odborné znalosti a vdaka svojej eurdpskej
sieti ponUka jedinecny pristup k produktom a sluZzbam na svojich hlavnych trhoch.

Hlavni akcionari Emitenta

Spolocnost UniCredit nie je ovlddana Ziadnou fyzickou ani pravnickou osobou v zmysle ustanovenia ¢lanku 93 legislativneho nariadenia ¢. 58 z 24.
februara 1998 (dalej len "Zakon o finanénych sluzbach") v platnom zneni. K 30. decembru 2020 boli podla dostupnych informacii hlavnymi akcionarmi
spolocnosti, ktori priamo alebo nepriamo vlastnili ur¢ity podiel v UniCredit, nasledovné subjekty: BlackRock Group (Kmeriové akcie: 113 550 196; podiel
5,075%); Capital Research and Manadgement Company (Kmenové akcie: 112 363 870; podiel 5,022%), z ¢oho menom EuroPacific Growth Fund
(Kmeriové akcie: 78 373 584; podiel 3,503%); Nordes Bank (Kmerové akcie: 67 366 057; podiel 3,011%); ATIC Second International Investment
Company LLC (Kmeriové akcie: 45 100 000; podiel 2,016%); Delfin S.a.r.l. (Kmenové akcie: 43 056 324; podiel 1,925%); Fondazione Cassa di Risparmio
di Vo-Vi-Bl e An (Kmeriové akcie: 40 097 626; podiel 1,792%); Fondazione Cassa di Risparmio di Torino (Kmenové akcie: 36 757 449; podiel 1,643%);
Allianz SE Group (Kmeriové akcie: 25 273 986; podiel 1,130%).

Udaje o hlavnych vykonych riaditeloch Emitenta

Po ocakavanom ukonceni funkcie CEO a deneralneho riaditela pana Jean Pierre Mustier(a) (s G¢innostou od 11. februara 2021), vymenovalo
predstavenstvo UniCredit, s cielom zabezpecit Gplnd manazérsku kontinuitu, za generalneho riaditela pana Ranieri de Marchis(a), a to v sGlade s ¢lankom
21 odsek 5 stanov. Generalny riaditel, ktory vo funkcii zostane az do vymenovania nového CEO, bol povereny vietkymi pravomocami, ktoré si pridelené
CEO.

Udaje o auditoroch Emitenta

Externou auditorskou spolo¢nostou Emitenta je Deloitte & Touche S.p.A. ("Deloitte"). Deloitte je spolocnost zaloZena podla talianskeho prava, zapisana
v obchodnom registri v Milane pod ¢islom 03049560166, zaredistrovana v Redistri zakonnych auditorov (Registro dei Revisori Legali) vedenom
Ministrom hospodarstva a financii s G¢innostou od 7. jGna 2004 pod redistracnym cislom: 132587, so sidlom na adrese Tortona 25, 20144 Milano,
Taliansko.
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Aké sU klicové finanéné informacie tykajice sa Emitenta?

Spolo¢nost UniCredit ziskala vybrané konsolidované financné Gdaje uvedené v tabulke nizSie za roky konciace sa 31. decembra 2019 a 2018 z
auditovanych konsolidovanych G¢tovnych zavierok za financné roky konciace sa 31. decembra 2019 resp. 2018. Vybrané konsolidované financné Gdaje
uvedené v tabulke niZSie za devat mesiacov do 30. septembra 2020 resp. 30. septembra 2019 boli ziskané z neauditovanej konsolidovanej predbeznej
finan¢né spravy za obdobie do 30. septembra 2020 resp. 2019. NiZSie uvedené (daje pri jednotlivych poloZkach vykazu ziskov a strat a sGvahy sa
vztahuja k reklasifikovangm schémam.

Vykaz ziskov a strat

Za rok konciaci Za obdobie deviatich mesiacov konciace
V miliénoch EUR, ak nie je uvedené 31.12.2019 31.12.2018 31.12.2018 30.9.2020 30.9.2019 30.9.2019
/nak (*) (**) (***) (****) (*****) (******)

auditované neauditované



Cisty vynosovy Grok (alebo ekvivalent) 10203 10570 10 856 7 190 7 564 7 688
Cisty vynos z poplatkov a provizif 6 304 6 328 6 756 4 470 4675 4675
Cistd strata zo znfZenia hodnoty (3 382) (2 614) (2 619) (2 938) (1738) (1738)
finan¢nych aktiv
[V reklasifikovanych konsolidovanych
UcCtoch oznacené ako "Cisté zniZenie
hodnoty dverov a rezerv na zaruky a
zavazky"l
Cisty zisk z obchodovania 1538 1279 1245 985 1197 1073
Hodnota pouZitd Emitentom v 8910 8 658 9025 5555 6 584 6 567
G¢tovnej zavierke na urcenie financnej
vykonnosti, napriklad prevadzkovy zisk
Cisty  zisk alebo  strata (u 3373 4107 3892 (1 606) 4208 4 342
konsolidovanej
GCtovnej
zavierky Cisty zisk alebo strata
pripadajdci na
drzitela majetkovej G¢asti v materskej
spolocnosti)
Sivaha
Za rok konciaci Za obdobie deviatich mesiacov konciace  Hodnota ako
. 5 vysledok
V miliénoch EUR, ak nie je uvedené ~ 31.12.2019 31.12.2018 31.12.2018 30.9.2020 30.9.2020 30.9.2020  procesu kontroly
inak (*) (**) (***) (****) (*****) (******) a hOantenia
P ) (,SREP* k
auditované neauditovane 31.12.2019)
Celkovy majetok 855 647 832172 831 469 903 353 863 544 863 048 nepouzije sa

Senior dlh nepouZije sa nepouZije sa nepouZijesa nepouZijesa nepouZije sa nepouZijesa  nepouZije sa
Podriadeny dlh 12 789 10433 10433 nepouZije sa nepouZijesa nepouZijesa  nepouZije sa
(*******)

Overy a pohladavky za zdkaznikov — 482 574 471 839 471 839 466 776 480 997 480 997 nepouZzije sa
(netto)

[V reklasifikovanych konsolidovanych

UCtoch  oznacené  ako  "Uvery

zakaznikom"]

Vklady od zakaznikov 470 570 478 988 478 988 474 790 455 473 455 473 nepouzije sa
Vlastny kapital skupiny 61 416 56 389 55 841 60 645 60 454 60 038 nepouzije sa
Nesplacené Gvery 8792 14 900 14 903 8792 nepouZije sa 11225 nepouzije sa
Pomer vlastného kapitalu Tier 1 (CET1) 13,22% nepouzije sa 12,13% 15,15% nepouzije sa 12,60% 9,03%W
alebo

iny relevantny pomer kapitalovej

primeranosti

v zavislosti na emisii (%)

Celkovy kapitalovy pomer 17,69% nepouzije sa 15,80% 19,86% nepouzije sa 17,11% 13,29%D
Pakovy pomer vypocitany podla 5,51% nepouzije sa 5,06% 5,67% nepouzije sa 5,29% nepouzije sa
platného regulacného ramca (%)

(*) Finan¢né Gdaje vztahujdce sa k finanénému roku konciacemu 31. decembra 2019 boli prevzaté z auditu konsolidovanej G¢tovnej zavierky

UniCredit za rok konciaci 31. decembra 2019, auditovanej externym auditorom spolocnosti UniCredit, spolo¢nostou Deloitte & Touche

S.pA.
)

»Konsolidovanych spravach a G¢tovnej zavierke za rok 2018*.

(***)

(****)

(*****)

Ako je uvedené v “Konsolidovanych spravach a G¢tovnej zavierke za rok 2018”.

Finan¢né (daje vztahujice sa k 30. septembru 2020 boli prevzaté z neauditovanej konsolidovanej predbeznej financnej spravy UniCredit
k 30. septembru 2020 - Tlacova sprava.

V reklasifikovanom vykaze ziskov a strat za rok 2020 boli komparativne Gdaje k 30. septembru 2019 upravené.

Porovnavaci Gdaj k 31. decembru 2018 v tomto stlpci bol upraveny. Ciastka vztahujica sa k roku 2018 sa (i3 od Eiastky stanovenej v



(******)

Ako je uvedené v neauditovanej konsolidowanej predbeZej j financnej sprave UniCredit k 30. septembru 2020 - Tlacova sprava.

() Ciastky sa nevztahuji k reklasifikovanym schémam. S0 prevzaté zo zdkonom predpisane] G&tovne] zavierky - poznamok ku konsolidovanej
GCtovnej zavierke.
(1) Ako je uvedené v rozhodnuti SREP z roku 2019, v zneni rozhodnutia ECB ohladne poZiadavky na zloZenie dodatocnych vlastnych

prostriedkov 2. piliera ("P2R") a v zneni dalSich aktualizacii a najnovsich poZiadaviek na proticyklick( kapitalovi rezervu.
Aké su klacové rizika Specifické pre Emitenta?
Potencialni investori by si mali byt vedomi, Ze v pripade vyskytu niektorého z nizSie uvedenych rizikovych faktorov méze hodnota Cennych Papierov
poklesnGt a Ze mdZu utrpiet aj Upln{ stratu svojej investicie.
NiZSie s0 popisané klucové rizika Specifické pre Emitenta:
Rizika sdvisiace s dopadom siGcasnej makroekonomickej neistoty a s vplyvmi pandémie COVID-19: V/ysledky Skupiny UniCredit s ovplyvnené
financnymi trhmi a makroekonomickym a politickym prostredim krajin, kde skupina pdsaobi. Ocakavania ohladom vykonnosti svetovej ekonomiky
zostavajl aj nadalej neisté, a to ako z hladiska kratkodobého, tak aj z hladiska strednodobého. Preto existuje riziko, Ze by zmeny makroekonomického
prostredia mohli mat nedativny vplyv na finan¢nd a ekonomickd situaciu a tieZ na Gverovd bonitu Emitenta a/alebo Skupiny. Je potrebné mat na pamati,
Ze narodné i medzinarodné makroekonomické prostredie podlieha rizikdm spojenym so Sirenim virusového zapalu plic oznacovaného ako "koronavirus"
(COVID-19), a Ze nedativne dopady tohto virusu na medzinarodné i domace ekonomické aktivity sG v sGc¢asnej dobe Gplne zrejmé, ¢o sa prejavuje aj na
vysledkoch Skupiny.

SGcasny scenar je charakterizovany prvkami vysokej neistoty a je podstatnym spdsobom ovplyviiovany aj prislusnymi restriktivnymi opatreniami - ako
vo vztahu k vSeobecnej situdcii, tak najma vo vztahu k trhu nevykonnych expozicii. Najma v tomto kontexte je potrebné mat na pamati, Ze spomalenie
ekonomiky moZe mat za nasledok zhor3enie kvality Gverového portfélia, a tym zvysit vyskyt nesplacanych Gverov a potrebu zvysit rezervy, ktoré budi
vy€lenené vo vykaze ziskov a strat. Dalej je potrebné mat na pamiti, Ze Skupina zaznamenala pokles vijnosov oproti rovnakému obdobiu roku 2019, a
to aj napriek zlepSeniu obchodnych vysledkov ku koncu druhého Stvrtroka 2020 vdaka uvolneniu lockdownu na hlavnych trhoch, pricom tento pokles
pokracoval aj v tretom Stvrtroku.

Po rozsiahlom lockdowne Skupina v 3. Stvrtroku 2020 realizovala dalSie rezervy na straty z Gverov v celkovom objeme 741 mil. EUR (medzikvartalny
pokles -21,0%), z ¢oho 431 mil. EUR boli konkrétne LLP odrazajdce Gverové riziko v Taliansku charakterizované rozsirenim moratorii na Gvery (Gvery pre
MSP boli pred{Zené do januara budGceho roka) a potiatoéné zhorenie Gverov v strednej a vjchodnej Eurdpe spojené s vypréanim zavedenyjch moratéri
a 305 mil. EUR predstavovali prekrytie LLP, ¢o zvySuje vyhladové krytie odrazajice ekonomické dopady pandémie COVID-19 na portfélio, a 4 mil. EUR
na requlacné vplyvy spojené so zavadzanim novych modelov alebo s aktualizaciou tych existujicich.

Cisté znizenie hodnoty Gverov a rezerv na zaruky a zavézky Skupiny za 9M20 ¢&inilo 2 938 miliénov EUR.

Skupina tiez v ddsledku finanéno-ekonomického kontextu nedativne poznaceného krizou spdsobenou COVID-19 za prvych devat mesiacov roka 2020
zaznamenala CistG stratu vo vyske 1 606 miliénov EUR v porovnani s Cistym ziskom vo vyske 4 208 miliénov EUR dosiahnutym za prvych devat
mesiacov roka 2019.

Doslo k poklesu vynosov v medziro¢nom porovnani o 7,4%, a to aj napriek zlepSeniu ekonomickej situacie v zapadnej Eurdpe, ¢o malo za nasledok
zvysenie klientskej aktivity v tretom Stvrtroku a podporilo medzikvartalny narast vynosov o 4,4%.

A konecne vzhladom k revidovanym odhadom néakladov rizika je potrebné konstatovat, Ze financné ciele Timu 23 na roky 2020 a 2021 uZ nie s0
povaZované za relevantné, hoci strategické priority uverejnené v decembri 2019 boli potvrdené. Je potrebné prihliadat k tomu, Ze vzhladom k sGcasnej
vysokej neistote a volatilite nie je v sG¢asnosti mozné vykonat celkové konecné posidenie vplyvu na ciele strednodobého/dlhodobého plénu, aby bolo
mozZné urcit, ¢i s stale relevantné alebo ako sd ovplyvnené, a preto bude potrebné v nasledujicich mesiacoch dokoncit prislusné analyzy. SG¢asny
scenar je najmad ovplyvneny vysokou mierou neistoty, ktorej vysledok nie je v tdto chvilu predvidatelny a mdze vyZzadovat zmeny v uZ vykonanych
hodnoteniach vzhladom na vyvoj pandémie, na Gcinok zavedenych zachrannych opatreni a priebeh hospodarskeho oZivenia. Tieto faktory ovplyvnia
ziskovost Skupiny a tieZ parametre, ako si diskontné sadzby, pouZivané na hodnotenie aktiv Skupiny. Okrem toho bude vzhladom k vysokej neistote
sGcasnej situacie v prvej polovici roka 2021 predstavena aktualizacia strategického planu Timu 23 odraZajica sG¢asné podmienky. Na zaklade toho
moZe dojst k urcitym doteraz nepredvidatelnym zmenam hodnotenia goodwill, investicii do pridruZenych spolocnosti a odloZenych dafovych aktiv,
ktorych vymoZitelost zavisi na progndzach cash flow, ktoré mézu mat za nasledok mozné negativne dopady, a to aj vjznamné, na financnd a ekonomick(
situaciu banky.

Rizika sGvisiace so Stratedickym planom pre obdobie 2020-2023: 3. decembra 2019 po dokonceni Stratedického planu na roky 2016-2019 UniCredit
predstavila finan¢nej komunite v Londyne novy Strategicky plan na obdobie 2020-2023 nazvany "Tim 23" (dalej len "Stratedicky plan" alebo "Plan"
alebo "Tim 23"). Strategicky plan obsahuje stanovené strategické, kapitalové a financné ciele (dalej sGhrnne "Strategické ciele") vychadzajice zo
Styroch pilierov. Tieto Strategické ciele si zamerané na zlepSovanie nakladov rizika, zniZovanie pomeru hrubého NPE, udrZiavanie vhodnej kapitalové
rezervy po celG dobu trvania Planu a zahifaj tieZ ciele tykajdce sa Cistého zisku z podkladovych aktiv a distribicie kapitalu. Ide o tieto Styri piliere: (i)
rast a posiliovanie fransizy klientov; (ii) transformacia a maximalizacia produktivity; (iii) disciplinované riadenie a kontrola rizik; a (iv) sprava kapitalu
arozvahy. Schopnost UniCredit plnit nové Strategické ciele zavisi na celom rade predpokladov a okolnosti, z ktorjych niektoré si mimo kontroly UniCredit,
ako napriklad tie, ktoré sGvisia s vyvojom makroekonomického prostredia, v ktorom sa naSa Skupina pohybuje, s vyvojom prislusnych pravnych
predpisov a redulacného rdmca a tieZz s predpokladmi dopadov urcitych konkrétnych krokov alebo budicich skutoCnosti, ktoré moZeme
predvidat/kontrolovat len scasti. Predpoklady tykajice sa makroekonomického scenéra a vyvoja requlacného ramca, ako aj hypotetické predpoklady, z
ktorych Plan vychadza, vznikli eSte pred zavedenim restriktivnych opatreni v sGvislosti so Sirenim Koronavirové pandémie v jednotlivych krajinach, a
teda sU zaloZené na inom makroekonomickom prostredi, nez je to, ktoré je vysledkom zavedenia restriktivnych opatreni (tzv. "lockdownov") v désledku
pandémie. Financné vysledky tohto roku a moZno aj niekolkych nasledujicich rokov skutotne mézu byt do znacnej miery ovplyvnené dynamikou
pandémie COVID-19, ktora nebola v Case predstavenia Strategického planu predvidatelna a ktora je aj v sGCasnosti neista. Vzhladom k revidovanym
odhadom nakladov rizika je potrebné konstatovat, Ze finan¢né ciele Timu 23 na roky 2020 a 2021 uZ nie s povaZované za relevantné, hoci strategické
priority uverejnené v decembri 2019 boli potvrdené. S ohladom na zna¢n( neistotu prostredia bude vykonana aktualizacia strategického planu Tim 23,
ktora bude predstavena trhom v ramci Diia kapitalovych trhov v prvej polovici roka 2021. Z uvedenych dévodov upozorfiujeme investorov, aby pri
svojich investi¢nych rozhodnutiach nevychadzali vjhradne z prognéz a Gdajov uvedenych v Stratedickych cieloch . Ak by sa nepodarilo splnit ¢i realizovat
Stratedické ciele, mohlo by to mat podstatny negativny vplyv na obchodn( ¢innost spolo¢nosti UniCredit, jej financnd situaciu alebo prevadzkové
vysledky.

Uverové riziko a riziko zhorSenia Gverovej kvality: Cinnost, finan¢na a kapitalova sila a ziskovost Skupiny UniCredit zavisi okrem iného na Gverovej
bonite jej zakaznikov. Pri vykonavani svojich Gverovych aktivit je Skupina vystavena riziku, Ze neocakavana zmena Gverovej schopnosti protistrany moze
vyvolat zodpovedajlicu zmenu hodnoty sdvisiacej Gverovej expozicie a viest k jej Ciasto¢nym alebo Gplnym odpisom. Po prepuknuti pandémie COVID-
19 nemozno wylicit, Ze by Gverova kvalita pre tento rok mohla byt ovplyvnena potencialnymi désledkami, ktoré este nie sG kvantifikovatelné. Najma v



tomto kontexte je potrebné mat na pamati, Ze spomalenie ekonomiky mdze znamenat zhorsenie kvality Gverového portfélia, a tym zvysit vyskyt
nesplacanych Gverov a potrebu zvysit rezervy, ktoré budd vyclenené vo vykaze ziskov a strat.

Po rozsiahlom lockdowne Skupina v 3. Stvrtroku 2020 realizovala dalSie rezervy na straty z Gverov v celkovom objeme 741 mil. EUR (medzikvartalny
pokles -21,0%), z ¢oho 431 mil. EUR boli konkrétne LLP odrazajdce Gverové riziko v Taliansku charakterizované rozsirenim moratorii na Gvery (Gvery pre
MSP boli pred{Zené do januara budGceho roka) a potiatoéné zhorenie Gverov v strednej a vjchodnej Eurdpe spojené s vypréanim zavedenyjch moratéri
a 305 mil. EUR predstavovali prekrytie LLP, ¢o zvySuje vyhladové krytie odrazajice ekonomické dopady pandémie COVID-19 na portfélio, a 4 mil. EUR
na requlacné vplyvy spojené so zavadzanim novych modelov alebo s aktualizaciou existujdcich.

Cisté znizenie hodnoty Gverov a rezerv na zaruky a zavézky Skupiny za 9M20 &inilo 2 938 miliénov EUR.

V kontexte Gverovych aktivit toto riziko zahfia okrem iného moznost, Ze zmluvné protistrany Skupiny nemusia plnit svoje platobné zavazky, a tiez
mozZnost, Ze spolocnosti Skupiny moZu na zaklade nelplnych, nepravdivych alebo nespravnych informacii poskytndt Gver, ktory by inak vébec nebol
poskytnuty alebo ktory by bol poskytnuty za odlisnych podmienok.

Dalgie bankové &innosti okrem tradi¢nych Gverov a vkladov mdZu Skupinu tie? vystavit Gverovym rizikdm. "Netradiné" Gverové riziko mdZe napriklad
vyplyvat z (i) uzatvarania derivatovych kontraktov; (ii) ndkupu a predaja cennych papierov alebo tovaru; a (iii) drZanie cennych papierov tretich stran.
Protistrany spominanych transakcii alebo emitenti cennych papierov v drzbe subjektov Skupiny by mohli nedodrzZat svoje zavazky z dévodu insolvencie,
politickych a ekonomickych skutoc¢nosti, nedostatocnej likvidity, prevadzkovych nedostatkov alebo z injch dévodov.

Skupina prijala postupy, pravidla a zasady, ktorych cielom je zabezpecit monitorovanie a riadenie Gverového rizika, ako na Grovni jednotlivych protistran,
tak aj na Grovni portfolia. Existuje v3ak riziko, Ze aj cez tieto aktivity zamerané na monitoring a riadenie rizik by Gverova expozicia Skupiny mohla prekrocit
vopred stanovené Grovne rizika podla prijatych postupov, pravidiel a zdsad. DoleZitost zniZenia podielu nesplacanych Gverov na celkovom objeme Gverov
uZ niekolkokrat zddraznili organy dohladu, a to ako verejne, tak aj v ramci prebiehajiceho dialégu s talianskymi bankami, tzn. aj so Skupinou UniCredit.

Riziko likvidity: Hlavné ukazovatele pouZivané Skupinou UniCredit na hodnotenie jej profilu likvidity sG: (i) Ukazovatel Krytie Likvidity (LCR), ktory
predstavuje indikator kratkodobej likvidity s minimalnym regulacnym poZziadavkom 100% od roku 2018 a ktory v septembri 2020 dosahoval hodnoty
159%,; a (i) Pomer Cistého stabilného financovania (NSFR)), ktory predstavuje ukazovatel Strukturalnej likvidity a ktory k rovnakému datumu prekrocil v
ramci rizikového apetitu vnitorny limit stanoveny na 101,3%. Riziko likvidity odkazuje na moznost, Ze Skupina UniCredit by nemusela byt schopna plnit
svoje sUcasné i budlce ofakavané i nepredvidané zavazky v oblasti platieb a dodavok, bez toho by to narusilo jej kaZdodenné operacie alebo financna
situaciu. Cinnost Skupiny UniCredit podlieha hlavne financovaniu rizika likvidity, rizika likvidity trhu, rizika nesdladu a rizika nepredvidanych udalostf.
Najviac relevantnymi rizikami, ktorym Skupina mdéze byt vystavend, sG nasledujice: i) vynimocne vysoké vyuZitie zavaznych a nezavaznych liniek
poskytovanych firemnym zakaznikom,; ii) schopnost previest konciace velkoobchodné financovania a potencialny odliv hotovosti alebo zaistenia, ktoré
moZe Skupina utrpiet v pripade zniZenia ratingu bank alebo Statneho dlhu v geografickych oblastiach, kde pdsobia. Okrem toho mdéZzu niektoré rizika
vyplynGt z obmedzeni uplatiiovanych na cezhrani¢né Gvery medzi bankami, ktoré sa v niektorych krajinach zvysily. V dosledku krizy na financnych trhoch,
po ktorej nasledoval tieZ pokles likvidity dostupnej pre aktérov pdsaobiacich v tomto odvetvi, zaviedla ECB ddleZité intervencné opatrenia v menovej
politike, ako napr. "Cielené dlhodobejsie refinancné operacie" ("TLTRO") zavedené v roku 2014 a TLTRO Il zavedené v roku 2016. V marci 2019 vyhlasila
ECB nov{ sériu Stvrtrocnych cielenych DRO (TLTRO Hll) s planovanym terminom spustenia od septembra 2019 do marca 2021, vzdy s dvojrocnou
splatnostou, ktorych spustenie bolo nedavno posunuté o dalsi rok. V marci 2020 boli vyhlasené nové dlhodobé refinancné operacie (LTRO), ktoré majd
sl0Zit na preklenutie obdobia do zavedenia TLTRO Il v jini 2020 a zabezpecit likviditu a obvyklé podmienky na periaznom trhu. Tieto opatrenia boli
integrované s do¢asnymi opatreniami zameranymi na zmiernenie kolateralu. Nie je moZné predikovat dobu trvania tychto opatreni na podporu likvidity
ani vysku pripadnych buddcich opatreni tohto druhu, a preto nie je ani mozné vylGcit zniZenie objemu alebo dokonca Gplné zruSenie tejto pomoci. To by
banky dondtilo hladat alternativne zdroje Gverov, bez toho, aby boli vylGcené mozné tazkosti spojené so ziskavanim takychto alternativnych financ¢nych
zdrojov, a zaroven by tu bolo riziko moZného narastu sGvisiacich nakladov. Takato situacia by teda mala negativny dopad na obchodn( ¢innost UniCredit,
jej prevadzkové vysledky a ekonomickd a finan¢nd poziciu spolocnosti UniCredit a/alebo celej Skupiny.

Basel Ill a Kapitalova Primeranost Banky: Basel Ill a Kapitalova Primeranost Banky: Emitent je povinny dodrZiavat revidované globalne regulacné
Standardy ("Basel IlI") tykajlce sa kapitalovej primeranosti a likvidity bank, ktoré stanovuje poZiadavky okrem iného pre vyssi a kvalitnejsi kapital, lepSie
pokrytie rizik, opatrenia podporujice tvorbu kapitalu, ktory je moZné Cerpat v obdobi stresu, a zavadzanie pakového pomeru ako poistky k poZiadavke
zaloZenému na riziku a dvoch globalnych Standardov likvidity. Z hladiska predpisov tykajicich sa bankovej obozretnosti sa Emitent tieZ riadi smernicou
pre ozdravenie bank, a to konkrétne smernicou 2014/59/€U pre ozdravenie a rieSenie krizovych situacii Gverovych institGcii a investi¢nych spolocnosti z
15. maja 2014 ("BRRD", ktora je v Taliansku implementovana legislativnym nariadenim ¢. 180 a 181 zo 16. novembra 2015), ako aj prislusnymi
technickymi normami a usmerneniami vydanymi requlagnymi organmi EU (napr. Eurdpsky organ pre bankovnictvo (EBA) a Eurdpsky organ pre cenné
papiere a trhy (ESMA)), ktoré okrem iného stanovuji kapitalové poZiadavky pre Gverové institGcie a mechanizmy pre ozdravenie a riesenie krizy.

Ak by spolo¢nost UniCredit nedokazala vyhoviet kapitdlovym poZiadavkam uloZzenym prislusSnymi zakonmi a predpismi, mohla by sa na fu vztahovat
povinnost udrZiavat vyssi objem kapitalu, ¢o by mohlo mat pripadny dopad na jej Gverové hodnotenie a tieZ podmienky financovania, s naslednym
moZnym obmedzenim dalSieho rastu spolo¢nosti UniCredit.
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Cast 3 — KliGové informéacie o Cennych papieroch

Aké sU hlavné charakteristiky Cennych papierov?

Typ produktu, Podkladové aktivum a forma Cennych papierov

Typ produktu: Cenné papiere s historickym maximom (All Time High Garant Securities) (Cenné papiere Non-Quanto)
Podkladoveé aktivum: Global Disruptive Opportunities Strategy Index (ISIN: DEOOOA2LOM3?2 / Referencna cena: Zaverecna cena)

Cenné papiere sa riadia talianskym pravom. Cenné papiere sU dlhové nastroje v dematerializovanej (zaknihovanej) podobe podla talianskeho
konsolidovaného zakona o financnom sprostredkovani (Testo Unico della Finanza). Cenné papiere bud( predstavované zaknihovanim a budl
zaredistrované v knihach Clearingového systému. Prevod Cennych papierov prebieha redistraciou na prislusnych Gctoch otvorenych v Clearingovom

systéme. Medzinarodné identifikacné &islo cennyjch papierov (ISIN) Cennych papierov je uvedené v Casti 1.
Emisia a Nominalna hodnota

Cenné papiere budd emitované dna 1. jona 2021 v eurach (EUR) ("Uréena mena"), s Nominalnou hodnotou vo vySke 1.000,- EUR za Cenny papier
("Nominalna hodnota").

Vseobecné

Hodnota Cennych papierov pocas doby ich platnosti zavisi najma na cene Podkladovych aktiv. V zasade plati, Ze ak cena Podkladového aktiva stipa,
hodnota Cennych papierov tieZ stGpa, a ak cena Podkladového aktiva klesa, hodnota Cennych papierov tieZ klesa.

Orok
Cenné papiere nie sG drocené



Spatné odkipenie
Ak nenastane iadna Skuto€nost vedica ku konverzii, d6jde k spatnému odkGpeniu Cennych papierov v Kone¢ny defi splatnosti za Ciastku spatného
odkipenia na zaklade automatického uplatnenia prava.

Ciastka spatného odkipenia sa v Kone¢ny def splatnosti rovnd Nominalnej hodnote a sG¢tu nasledujicich hodndt

(i) (1) vysledok Podkladového aktiva nasobeny Kone¢nym faktorom Gcasti alebo (2) Najlepsim vysledkom Podkladového aktiva ndsobenym Faktorom
G&astivest Minus Realizatna cenavest, podla toho, ktora z uvedenych hodnot je vy3sia; a

(i) Minimalnej hodnoty.

Ciastka spatného odkipenia nesmie byt v Ziadnom pripade niZsia ako Minimalna &iastka.

Dopliiujice definicie a podmienky produktu

Najlepsi vysledok Podkladového aktiva je rovny koeficientu Hodnoty R (kone¢nd)sest ako Citatela a Hodnoty R (pociatocnd) ako menovatela.

Vysledok Podkladového aktiva je rovny rozdielu (i) koeficientu Hodnoty R (kone¢nd) ako Citatela a Hodnoty R (pociatocna) ako menovatela a (i) Konecnej
Grovne Realizacnej ceny.

Hodnota R (konec¢nd) znamena Referencn( cenu v Konecny den sledovania.
Hodnota R (kone¢na)eest znamena najvyssiu Referencnd cenu z Referencnych cien uréenych v kazdy Relevantny deri sledovania (konecny).
Hodnota R (pociatocna) znamena Referencnd cenu v Pociato¢ny den sledovania.

Konecny deii sledovania: 25. maj 2027

Konecny factor Gcasti: 100%

Konecny deii splatnosti: 1.jin 2027

Konecna Groveii Realizacnej 90%

ceny:

Minimalna hodnota: 90%

Pociatocny den sledovania: 28. mgj 2021

Minimalna ciastka: 900,- EUR za Cenny papier
Ciastka nepovinného Nominalna hodnota

spatného odkipenia
Faktor Gcastivest: 80%

Relevantny deii sledovania 25.6.2021, 26.7.2021, 25.8.2021, 27.9.2021, 25.10.2021, 25.11.2021, 27.12.2021, 25.1.2022, 25.2.2022,

(konecny): 25.3.2022, 25.4.2022, 25.5.2022, 27.6.2022, 25.7.2022, 25.8.2022, 26.9.2022, 25.10.2022, 25.11.2022,
27.12.2022, 25.1.2023, 27.2.2023, 27.3.2023, 25.4.2023, 25.5.2023, 26.6.2023, 25.7.2023, 25.8.2023,
25.9.2023, 25.10.2023, 27.11.2023, 27.12.2023, 25.1.2024, 26.2.2024, 25.3.2024, 25.4.2024, 28.5.2024,
25.6.2024, 25.7.2024, 26.8.2024, 25.9.2024, 25.10.2024, 25.11.2024, 27.12.2024, 27.1.2025, 25.2.2025,
25.3.2025, 25.4.2025, 27.5.2025, 25.6.2025, 25.7.2025, 25.8.2025, 25.9.2025, 27.10.2025, 25.11.2025,
29.12.2025, 26.1.2026, 25.2.2026, 25.3.2026, 27.4.2026, 26.5.2026, 25.6.2026, 27.7.2026, 25.8.2026,
25.9.2026, 26.10.2026, 25.11.2026, 28.12.2026, 25.1.2027, 25.2.2027, 25.3.2027, 26.4.2027

Realizacna cenavest: 90%

Konverzia Cennych papierov Emitentom: Pri vyskyte jednej alebo niekolkych skutocnosti vedicich ku konverzii (napr. prestane sa vykonavat vypocet
Indexu a nebude k dispozicii Ziadne vhodné Nahradné podkladové aktivum) (dalej len "Skutoénost veddca ku konverzii") mdZe Emitent vykonat
konverziu Cennych papierov a odkdpit ich v Kone¢ny def splatnosti vyplatenim Ciastky vysporiadania. "Ciastka vysporiadania” znamena trhovd hodnotu
Cennych papierov s Grokom za obdobie do Konec¢ného dia splatnosti pri trhovej Grokovej sadzbe, ktora sa v takomto Case obchoduje za zavazky Emitenta
s rovnakou zostavajlicou dobou platnosti ako Cenné papiere do desiatich Bankovych dni od vzniku Skutocnosti vedicej ku konverzii, ako urci Zastupca
pre vypocty. Ciastka vysporiadania nesmie byt niZ&ia ako Minimalna Ciastka.

Predcasné odkipenie z rozhodnutia Emitenta: Cenné Papiere mdzu byt kedykolvek na zéklade rozhodnutia Emitenta spatne odkdpené ako celok, ale
nie po Castiach, za Ciastku nepovinného spétného odkipenia, a to najskdr v defi uvedeny v ozndmeni adresovanom Zastupcovi pre platby a DrZitelom
cennych papierov uverejnenom na webe Emitenta, ak Emitent dospeje k zaveru, Ze celad nesplatena nominalna hodnota Cennych papierov alebo ich ¢asti
je alebo bude v plnom rozsahu alebo ciastocne vylicena z dostupnych opravnenych zavdzkov pre plnenie PoZiadaviek MREL (Skutocnost veddca k
diskvalifikacii z MREL).

Upravy Podmienok: Zastupca pre vypocty mdze vykonat Gpravu Podmienok Cennych papierov (najma prislugnyich Podkladovijch aktiv a / alebo vietkyich
cien Podkladovych aktiv, ktoré boli Specifikované Zastupcom pre vypocty), ak nastane niektora skutocnost opraviujice ho k takejto Gprave (napr. zmena
konceptu prislusného indexu (napr. zmena zloZenia Indexu, ktord nebola predtym predvidand, alebo zmeny niektorej zloZky Indexu ovplyvriujicej
schopnost Emitenta zabezpecit plnenie svojich povinnosti vyplyvajicich z Cennych papierov)) (dalej len "Skutoénost vedica k Gprave").

Status Cennych papierov: Zavazky vyplyvajice z Cennych papierov predstavuji priame, bezpodmienecné a nezaistené zavazky Emitenta, radené (s
vyhradou pripadnych dalSich zavdzkov, ktorym platné pravne predpisy priznavajd prioritné postavenie, (a dalej s vyhradou pripadnych nastrojov zachrany
(bail-in) implementovanych podla talianskeho prava)) pari passu so vsetkymi ostatnymi nezabezpecenymi zavazkami (okrem zavdzkov podriadenych
seniornim dlhopisom (vratane neprioritnych seniornych dlhopisov a akychkolvek dalSich zavazkov, pri ktorych zakon povoluje podriadené postavenie vo
vztahu k seniornim dlhopisom po Deri emisie), ak existujd) Emitenta, existujice v sG¢asnej dobe ¢i v budicnosti a v pripade seniornych dlhopisov pari
passu, rovnocenne a bez akychkolvek preferencii medzi sebou.

Kde sa bude obchodovat s Cennymi papiermi?
Prijatie k obchodovaniu: Nebola podana Ziadost o prijatie Cennych papierov na obchodovanie na Ziadnom redgulovanom trhu.

Kétovanie: O kdtovanie sa bude Ziadat s G¢innostou od 2. jina 2021 na nasledujicich mnohostrannych obchodnych systémoch (MTF): Frankfurtska
burza cennych papierov (Open Market)
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Aké sU klicové rizika Specifické pre Cenné papiere?

Uverové riziko Emitenta a rizika sivisiace s protikrizovymi opatreniami vo vztahu k Emitentovi: Cenné Papiere predstavuji nezaistené zavizky
Emitenta voci DrZitelom cennych papierov. Kazdy, kto si kipi Cenné papiere sa tak spolieha na Gverov( bonitu Emitenta a nema vo vztahu k svojej pozicii
spojené s Cennymi papiermi Ziadne prava i naroky voci akejkolvek inej osobe. DrZitelia cennych papierov s0 vystavent riziku ¢iasto¢ného alebo Gplného
nesplnenia povinnosti Emitenta pri plneni zavdzkov, ktoré je Emitent povinny plnit vo vztahu k Cennym papierom ako celku alebo vo vztahu k ich ¢asti,
napr. v pripade insolvencie Emitenta. Cim horgia je Gverova bonita Emitenta, tym vy33ie je riziko straty. V pripade realizacie Gverového rizika Emitenta
moZe Drzitel cennych papierov utrpiet GplnG stratu svojho kapitalu, a to aj v pripade, Ze Cenné papiere ponidkajd Minimalnu ¢iastku pri splatnosti. Okrem
toho sa na DrZitelov cennych papierov mdZu vztahovat protikrizové opatrenia prijaté v prospech Emitenta, a to ak d0jde k jeho Upadku alebo ak takyto
Upadok hrozi. Povinnosti Emitenta vyplyvajlce z Cennych papierov nie sU nijako uprednostnené a nie sU ani zaistené Ci zaruCené tretimi stranami ani
chranené Ziadnym systémom ochrany vkladov alebo kompenzacii.

Rizika sdvisiace s faktormi ovplyviiujicimi trhovi hodnotu: Trhova hodnota Cennych papierov a Ciastky vyplacané na zaklade Cennych papierov
primarne zavisi na cene Podkladovych aktiv. Okrem toho je vSak trhova hodnota Cennych papierov ovplyvnena celym radom dalSich faktorov. Medzi ne
patri okrem iného Gverova bonita Emitenta, relevantné prevladajice Grokové a vynosové sadzby, trh podobnych cennych papierov, vSeobecné
ekonomické, politické a cyklické podmienky, obchodovatelnost a pripadne zostavajica doba platnosti Cennych papierov, ako aj dalSie faktory
ovplyviujice trhov( hodnotu sdvisiace s Podkladovym aktivom.

Rizika sivisiace s Ciastkou spatného odkipenia: Ku spitnému odkipeniu Cennyich papierov ddjde v defi ich splatnosti vyplatenim Ciastky sp&tného
odkdpenia. Ciastka spatného odkdpenia nesmie byt nizSia ako kipna cena. To znameng, Ze DrZitelia cennych papierov dosiahnu vynosu len v pripade,
Ze Ciastka spatného odkipenia bude vyssia ako individualna kdpna cena DrZitelov cennych papierov. Pripadny vynos z Cennych papierov je naopak

obmedzeny na priamu investiciu do Podkladovych aktiv.

Rizika vyplyvajice z chybajdcich priebeZnych platieb: Cenné papiere nie s GroCené ani neposkytuji Ziadne dalSie podmienené alebo nepodmienené
prava na priebezné platby, ktoré by mohli kompenzovat mozné straty istiny.

Rizika sivisiace s requlaciou referencnych hodnodt: Cenné papiere odkazuji na Referencnd hodnotu (dalej len "Referenéna hodnota") v zmysle
nariadenia (EU) 2016/1011 ('Nariadenie o referenénych hodnotach"), takZe existuje riziko, Ze Referen¢na hodnota uZ nebude od urtitého okamihu
pouZivana ako referentna hodnota pre Cenné papiere. V takom pripade by mohlo ddjst k vyradeniu Cennych papierov z prislusného zoznamu, k ich
Gprave, konverzia alebo by mohli byt Cenné papiere inak ovplyvnené. Pripadné zmeny Referen¢nej hodnoty vyplyvajice z Nariadenia o referenénych
hodnotach by mohli mat podstatny nedativny vplyv na naklady refinancovania Referencnej hodnoty alebo na naklady a rizika spravy alebo iného
zapojenia do nastavenia Referencnej hodnoty a dodrZiavanie Nariadenia o referencnych hodnotach. Potencialni investori by si mali byt vedomi toho, Ze
Celia riziku, Ze akékolvek zmeny prislusnej Referencnej hodnoty mézu mat podstatny negativny vplyv na hodnotu a ¢iastku splatni na zadklade Cennych
papierov.

Rizika spojené s indexmi: Vysledky Cennych papierov viazanych na indexy zavisia od vysledkov prislusnych indexov. Zmeny cien jednotlivych zloZiek
indexu a zmeny zloZenia indexu alebo iné faktory mézu mat negativny vplyv na vysledky prislusného indexu.

Rizika spojené s potencialny konflikt zaujmov: Vo vztahu k Emitentovi alebo osobam poverenym realizaciou ponuky moZe dojst ku konfliktu zaujmov,
¢o mdze mat za nasledok rozhodnutie v neprospech DrZitelov cennych papierov.

Riziko likvidity: Existuje riziko, Ze by Cenné papiere nemuseli byt Siroko distribuované a Ze by pre Cenné papiere nemusel existovat alebo sa rozvinGt
Ziadny aktivny trh obchodovania. Emitent mdZze, avsak nie je povinny, nakdpit Cenné papiere kedykolvek a za akikolvek cenu na otvorenom trhu, bud' na
zaklade verejnej ponuky alebo sikromnej dohody. Akékol'vek takto Emitentom nakUpené Cenné papiere moZu byt’ d'alej drZané, prepredané Ci zruSené.
Opétovny ndkup Cennych papierov Emitentom moOZe negativnym spOsobom ovplyvnit’ likviditu Cennych papierov. Emitent tak nem0Ze zaistit, Ze
Drzitelia cennych papierov budd schopni predat svoje Cenné papiere pred driom spatného odkipenia za adekvatnu cenu.
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Cast 4 — Kli¢ové informacie o verejnej ponuke Cennych papierov a/alebo prijati na obchodovanie na regulovanom trhu

Za akych podmienok a podla akého harmonogramu méZem investovat do tohto Cenného papiera?

Krajina ponuky: Slovenska republika Emisna cena: EUR 1,015.00 za Cenny papier
Obdobie upisovania: 0d 26. 4. 2021 do 27. 5. 2021 (2:00 Aio: 15,- EUR za Cenny papier
mnichovského miestneho ¢asu)
Potencialny investori: Kvalifikovani investori, retailovi investori Deri emisie: 1.6.2021
a/alebo institucionalni investori
Najmensia prevoditelna 1 Cenny papier Najmensia 1 Cenny papier
jednotka: obchodovatelna
jednotka:

Cenné papiere sU ponikané v priebehu Obdobia upisovania. Emitent mdZe verejni ponuku kedykolvek bez uvedenia dévodu zrusit.
Provizia G¢tovana Emitentom: Vstupné naklady pre tento produkt, ktoré si zahrnuté v Emisnej cene si vo vySke 67.04 EUR.
Preco sa tento Prospekt vypraciva?

Poutzitie vynosov: Cisté vjnosy z kaZdej emisie Cennyich papierov Emitent pouZije pre svoje vieobecné obchodné Geely, tj. pre tvorbu zisku a/alebo na
zaistenie pred urcitymi rizikami.

Podstatné konflikty zaujmov pokial ide o ponuku: UniCredit Bank AG je Zastupcom pre vypocCty vo vztahu k Cennym papierom; UniCredit S.p.A. je
Hlavnym zastupcom pre platby vo vztahu k Cennym papierom; UniCredit Bank AG je aranZérom vo vztahu k Cennym papierom; UniCredit Bank AG
vystupuje ako darant indexu a zastupca pre vypocet indexu vo vztahu k Podkladovym aktivam Cennych papierov.



