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GENERAL DESCRIPTION OF THE PROGRAMME

Together with the registration document of UniCredit S.p.A. dated 20 January 2021, as supplemented
from time to time (the "Registration Document"), this document, as supplemented from time to time,
(the "Security Note™) constitutes a base prospectus (the "Base Prospectus™) consisting of separate
documents within the meaning of Article 8(6) of Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC, as amended from time to time (the "Prospectus Regulation™), relating to securities with
single and multi-underlying (with partial capital protection) (the "Securities™) issued from time to time
by UniCredit S.p.A. ("UniCredit" or the "Issuer") under the Euro 1,000,000,000 Issuance Programme
(the "Programme").

This Base Prospectus is to be read together with (a) all the documents whose information is
incorporated by reference in this Base Prospectus, (b) the supplements to this Base Prospectus, if any
(the "Supplement(s)") as well as (c) the respective Final Terms (the "Final Terms").

The Securities that will be issued under the Base Prospectus are debt instruments with a Nominal
Amount, which shall not be less than EUR 1,000%. The Securities are Securities with partial capital
protection and the method of calculating the relevant redemption amount, the additional amount and/or
the interest amount will be linked to the value of the relevant Underlying, the relevant Basket
Components and/or the relevant Reference Rate at a certain point in time.

Under this Base Prospectus, Securities of the following "Product Types" are issued:
e Garant Securities
e Downside Garant Securities
e All Time High Garant Securities
e Garant Cash Collect Securities
e Downside Garant Cash Collect Securities
e Garant Barrier Securities
o Downside Garant Barrier Securities
e Garant Barrier Geoscope Securities
e Twin-Win Garant Securities
o Downside Twin-Win Garant Securities
o Win-Win Garant Securities
e |carus Garant Securities
e Downside Icarus Garant Securities
e Garant Express Securities
o Downside Garant Express Securities
e Garant Bonus Securities
e Downside Garant Bonus Securities
e Protection Garant Securities

e Downside Protection Garant Securities

1 The Nominal Amount of Garant Telescope Securities linked to Target Vol Strategies shall not be less than
EUR 100,000.
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e Garant Cash Collect Securities with Multi-Underling

e Garant Performance Securities with Multi-Underling

e Protection Garant Securities with Multi-Underling

e Downside Protection Garant Securities with Multi-Underling

e Garant Barrier Securities with Multi-Underling

e Garant Rainbow Securities with Multi-Underling

e Garant Dispersion Securities with Multi-Underling

e Garant Barrier Reverse Convertible Securities with Multi-Underling

e Downside Garant Barrier Reverse Convertible Securities with Multi-Underling
e Garant Securities linked to Target Vol Basket Strategies

e Garant Securities linked to Basket Target Vol Strategies with Locally Floored/Capped Asian
Out

e Garant Securities linked to Target Vol Strategies with Locally Floored/Capped Asian Out
e Garant Securities linked to Target Vol Strategies
e Garant Telescope Securities linked to Target Vol Strategies

The "Underlying" of the Securities may either be Single-Underlying or a Multi-Underlying.

In case of "Single-Underlying", the Underlying of the Securities may either be a Share, a Fund Share,
an Index, a Commodity or a Currency Exchange Rate. In the case of Garant Cash Collect Securities,
Downside Garant Cash Collect Securities, Garant Barrier Securities and Downside Garant Barrier
Securities, the Underlying may also be a Reference Rate.

In case of "Multi-Underlying"”, the Underlying of the Securities may also be a basket consisting of
several Basket Components. "Basket Components” may either be Shares, Indices, Fund Shares,
Commodities or Currency Exchanges Rates.

The Underlying and the Basket Components are the main influencing factor on the value of the
Securities. The influence of the value of the Underlying or of the Basket Components on the value of
the Securities is described below in the section "DESCRIPTION OF THE SECURITIES" for each
product type.

This Base Prospectus, including the Registration Document, has been approved by the Commission de
Surveillance du Secteur Financier ("CSSF"), as competent authority under the Prospectus Regulation.
The CSSF only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not
be considered as an endorsement of the quality of the securities that are the subject of this Base
Prospectus; investors should make their own assessment as to the suitability of investing in the
securities. The CSSF gives no undertaking as to the economic and financial soundness of the
transaction or the quality or solvency of the Issuer in line with the provisions of Article 6 (4) of the
Luxembourg Law on Prospectuses for securities.

This Base Prospectus is valid for a period of twelve months from the date of its approval. For the
avoidance of doubt, the Issuer shall have no obligation to supplement this Base Prospectus in the event
of significant new factors, material mistakes or material inaccuracies when this Base Prospectus is no
longer valid.

No person has been authorised to give any information or to make any representation not contained in
or not consistent with this Base Prospectus or any other information supplied in connection with the
Programme and, if given or made, such information or representation must not be relied upon as
having been authorised by the Issuer.
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Neither this Base Prospectus nor any other information supplied in connection with the Programme
constitutes a recommendation, an offer or invitation by or on behalf of the Issuer to any person to
subscribe for or to purchase any Securities. The delivery of this Base Prospectus does not imply that
the information contained herein concerning the Issuer is correct at any time subsequent to the date of
this Base Prospectus or that any other information supplied in connection with the Programme is
correct as of any time subsequent to the date indicated in the document containing the same. The
Issuer will be obliged to supplement this Base Prospectus. Investors should read inter alia the most
recent non-consolidated or consolidated financial statements and interim reports, if any, of the Issuer
when deciding whether or not to purchase any Securities.

The distribution of this Base Prospectus and the offer or sale of Securities may be restricted by law in
certain jurisdictions. Persons into whose possession this Base Prospectus or any Securities come must
inform themselves about any such restrictions. In particular, there are restrictions on the distribution of
this Base Prospectus and the offer or sale of Securities in the United States of America and on the
offer or sale of the Securities in the European Economic Area (see section "GENERAL
INFORMATION", sub-section "Selling Restrictions™ below). The Securities have not been and will not
be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") and are subject
to U.S. tax law requirements. Subject to certain exceptions, Securities may not be offered, sold or
delivered within the United States of America or to U.S. persons (see section "GENERAL
INFORMATION", sub-section "Selling Restrictions™ below).
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RISK FACTORS

Prospective Security Holders of the Securities, should consider the following risk factors, which
are specific to the Securities and which are material for taking an informed investment decision
and should make such decision only on the basis of the Base Prospectus as whole (including the
Registration Document), the relevant Final Terms and the Issue Specific Summary.

The following risk factors shall be read in conjunction with the material risks that are specific to
the Issuer and that may affect the Issuer’s ability to fulfil its obligations under the securities,
which are set out within the Registration Document.

The Base Prospectus, including the following risk factors and the risk factors set out within the
Registration Document, and the relevant Final Terms of the Securities do not replace a
professional consultation with a potential investor’s house bank or financial adviser. However,
potential investors should carefully consider these risk factors before making a decision to
purchase any Securities in any case. An investment in the Securities is only suitable for investors,
who understand the nature of such Securities and the extent of the incorporated risk and who have
sufficient knowledge, experience and access to professional advisors (including their financial,
legal and tax advisors) in order to form their own legal, tax and financial opinion upon the
existing risks in relation to the Securities.

Potential investors should be aware that the risks described below may arise separately or
cumulatively in combination with other risks and may possibly have mutually reinforcing effects.

The risk factors related to the Issuer are set out on pages 4 to 25 of the Registration Document.

The risk factors related to the Securities herein are organised into the following three categories
below depending on their nature. Unless expressly stated otherwise below, the most material risk
factor is mentioned first in each of the following categories:

1. RISKS RELATED TO THE NATURE OF THE SECURITIES;
2. RISKS RELATED TO THE UNDERLYING AND THE REFERENCE RATE;

3. RISKS RELATED TO THE OFFER TO THE PUBLIC AND/OR ADMISSION TO
TRADING.

Below only the term "Underlying" is used. As the risks described in this category do, however,
affect the Basket Components in the same way, the risk factors described are to be read to also
apply to Basket Components and are therefore relevant for potential investors in all product types.

RISKS RELATED TO THE NATURE OF 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 her/his 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 her/his 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 not secured, guaranteed by third parties or protected by any deposit
protection or compensation scheme.

The Issuer is subject to the Bank Recovery and Resolution Directive 2014/59/EU as amended
from time to time ("BRRD"), as well as the relevant technical standards and guidelines from EU
regulatory bodies (for example the European Banking Authority (EBA) and the European
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1.2.

Securities and Markets Authority (ESMA)), which, inter alia, provide for capital requirements for
credit institutions, recovery and resolution mechanisms. The Issuer is also subject to the Single
Resolution Mechanism (*SRM"). The SRM and BRRD enable a range of tools to be used in
relation to credit institutions and investment firms considered to be at risk of failing.

The stated aim of the BRRD is to provide the authority designated by each EU Member State (the
"Resolution Authority") with a credible set of tools and powers, including the ability to apply the
Bail-in Power, to address banking crises pre-emptively in order to safeguard financial stability and
minimize taxpayers’ exposure to losses. The powers provided to the Resolution Authority under
the BRRD and the relevant implementing measures in the relevant Member State and the SRM
include statutory write-down and/or conversion power whether relating to the resolution or
independent of any resolution action (the "Bail-in Power™) to ensure that capital instruments and
eligible liabilities (including senior debt instruments) absorb losses of the issuing institution that is
subject to resolution in accordance with a set order of priority.

Through the exercise of the Bail-in Power, the Nominal Amount of the Securities as well as any
other amount payable under the Securities may be completely or partially reduced. In that case,
Security Holders will receive a lower or no repayment of the capital amount of the Securities. It is
also possible that Security Holders receive lower or no ongoing payments.

The Resolution Authority may also amend the terms and conditions of the Securities. It may for
example postpone the redemption of the Securities. In that case, the Security Holders will receive
payments under the Securities at a later point in time than originally scheduled. The
aforementioned measures may result in a default of all claims under the Securities and thus to a
total loss of the investment of the Security Holder. There may be negative effects in the market
value of the Securities even before the execution of such rights. In addition, the Issuer's assets may
be affected under these measures, which may further adversely affect the ability of the Issuer to
meet its payment obligations under the Securities.

It is generally not or only partly possible to predict future regulatory measures and further
legislative projects.

Regulatory restrictions with regard to certain types of Securities

The BRRD has been amended by Directive (EU) 2019/879 (the "BRRD 11"), which has
detailed the scope of liabilities that are intended to be eligible for the purposes of the minimum
requirement for own funds and eligible liabilities (*"MREL"). In particular, according to new
Article 45b para. 2, certain types of Securities may be considered as eligible liabilities
available to meet the MREL Requirements.

As a consequence, following such transposition, all the provisions concerning the eligible
liabilities set out in the BRRD and in the Regulation 2013/575/EU (the "CRR" which has been
amended by Regulation 2019/876/EU (the "CRR 11")), should be deemed applicable for the
Securities which have a determined percentage of capital protection (the "Eligible Securities").

Therefore, in the future, as long as such types of Securities are considered Eligible Securities,
the redemption and repurchase of such Eligible Securities at the option of the Issuer is subject
to compliance by the Issuer with any conditions to such redemption or repurchase prescribed
by the MREL Requirements at the relevant time (including any requirements applicable to such
redemption or repurchase due to the qualification of Eligible Securities at such time as eligible
liabilities available to meet the then applicable MREL Requirements).

Securities that are intended to be Eligible Securities are subject to certain restrictions which
will increase in the future, following the full applicability of the relevant provisions arising
from the CRR Il and the BRRD Il and respective implementation into national law.

The Security Holders are not entitled to set off claims arising from such Eligible Securities
against any of the Issuer’s claims. No security of whatever kind and no guarantee is, or shall at any
time be, provided by the Issuer or any other person securing or guaranteeing rights of the Security
Holders, which enhances the seniority of the claims under these Eligible Securities and the
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1.3.

1.4.

1.5.

respective Eligible Securities are not, or shall not at any time be, subject to any arrangement that
enhances the seniority of the claims under these Eligible Securities. Furthermore, termination
rights are excluded for the respective Security Holders.

These restrictions may limit the rights of the Issuer and, in particular, of the Security Holders and
might expose them to the risk that their investment will have a lower potential return than
expected.

Risks related to market value-influencing factors

The market value of the Securities will be affected by a number of 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.

The market value of the Securities as well as the amounts distributable under the Securities
primarily depend on the price of the Underlying, as the case may be. In general, the value of the
Securities falls and the Redemption Amount decreases if the price of the Underlying decreases as
well. Conversely, in case of Securities with a Downside feature, a reverse structure applies, i.e. the
value of the Securities falls and the Redemption Amount decreases if the price of the Underlying
rises. In addition, the potential income from the Securities is limited, because the price of the
Underlying can never fall by more than 100%.

It is not possible to predict how the price of the Underlying will develop in the future. The price of
the Underlying may also depend on a number of inter-related factors, including cyclical,
economic, financial and political events and their general effect on capital markets and on the
relevant stock exchanges. The past performance of an Underlying provides no indication of its
future performance. The amounts to be distributed under the Securities may therefore be
substantially lower than the price of the Underlying may in advance have suggested.

Risks related to the Redemption Amount

The Securities will be redeemed at their maturity at the Redemption Amount specified in the Final
Terms. The Redemption Amount may be less than the Issue Price or the Purchase Price. This
means, the Security Holder only achieves a return (subject to the influence of exchange rate and
inflation risk) if the Redemption Amount, including ongoing payments, if specified in the relevant
Final Terms (see also sub-section "1.6 Risks arising from missing ongoing payments" of this
section "RISK FACTORS"), exceeds the individual Purchase Price of the Security Holder. The
Redemption Amount may also be lower than the Nominal Amount of the Securities.

Potential investors should note that the Minimum Amount payable on the Final Payment Date may
be less than the Nominal Amount. The Minimum Amount is specified in the Final Terms of the
Securities. Furthermore, the Minimum Amount can always be less than the Issue Price or the
individual Purchase Price paid by the Security Holder for the acquisition of the Securities (also
taking into account any commissions and acquisition costs). Consequently, the Security Holder
may lose a significant portion of the capital invested despite the fact that partial capital
protection is provided by the Minimum Amount.

If the Final Terms provide for a maximum redemption payment (e.g. a Maximum Amount) the
potential return from the Securities is limited in contrast to a direct investment in the Underlying.
A participation in a favourable performance of the Underlying beyond such maximum redemption
payment is excluded.

Risks related to Barrier Event

If a Barrier Event occurs, as specified in the Final Terms, a payment under the Securities may be
limited or a more advantageous pay-out formula may be disapplied.

In the case of Securities with a conditional Additional Amount with a Barrier Observation, there
will be no payment of an Additional Amount following an Additional Conditional Amount
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1.6.

1.7.

Payment Event if a Barrier Event has occurred. In the case of Securities with Early Redemption
Amount with a Barrier Observation, there will be no premature redemption following an Early
Redemption Event if a Barrier Event has occurred.

The risk that a Barrier Event occurs depends on whether the Final Terms provide for a date-related
barrier observation, a daily barrier observation or a continuous barrier observation (intra day) or a
final barrier observation. A daily barrier observation and a continuous barrier observation may
even increase the risk of an occurrence of a Barrier Event. The risk of the occurrence of a Barrier
Event increases as closer the underlying barrier (which may also lie at or above (or, in case of
Downside structures, below) the initial price of the Underlying) lies to the current price of the
Underlying. The risk also depends on the length of the respective barrier observation period, on
the number of dates on which the Barrier Event may occur and on the volatility of the Underlying.

Risks arising from missing ongoing payments

Unless otherwise specified in the applicable Final Terms, the Securities, do not bear interest or
grant any other unconditional rights for ongoing payments which could compensate possible
losses of principal.

In case where the conditional payment of amounts is specified in the Final Terms, the payment
and/or the extent of such amounts depend on the performance of the Underlying or the relevant
Reference Rate, as the case may be. Potential investors should be aware that in case of an
unfavourable performance of the Underlying no payment of any conditional amount may occur or
that any amount may also be very low or even zero or that the payment of a conditional amount
may irretrievably lapse for the remaining term of the Securities.

If specified in the Final Terms, certain amounts only may be payable if certain events have
occurred (e.g. an Additional Conditional Amount Payment Event or a Final Redemption Event)
which depend on having reached a certain threshold or limit (e.g. an Additional Conditional
Amount Payment Level or a Final Redemption Level). If the respective threshold or limit, as
specified in the Final Terms, has not been reached or if the event has not occurred, the respective
Security Holder is not entitled to receive the amount specified in the Final Terms. In addition,
thresholds or limits (e.g. a Barrier Level) or the occurrence of certain events (e.g. a Barrier Event)
may in particular have a significant influence on the market value of the Securities and amounts to
be distributed under the Securities. Investors should only invest their capital into the Securities if
they completely understood the mechanism of the applicable pay-out formula.

Currency and Currency Exchange Rate risk with respect to the Securities

If the Securities are denominated in a currency (the "Specified Currency") other than the
currency of the jurisdiction where a Security Holder is domiciled or where the Security Holder
seeks to receive funds, there is a Currency Exchange Rate risk. Furthermore, in the case of Compo
Securities, there is a Currency Exchange Rate risk, since the Underlying is traded in a currency
other than the Specified Currency and the Currency Exchange Rate risk is not excluded.

Exchange rates between currencies (the "Currency Exchange Rates") are determined by factors
of supply and demand in the international currency markets and are influenced by macro-
economic factors, speculations and interventions by the central banks and governments as well as
by political factors (including the imposition of currency controls and restrictions). In addition
there are other factors (e.g. psychological factors) which are almost impossible to predict (e.g. a
crisis of confidence in the political regime of a country) and which also may have a material
impact on a Currency Exchange Rate.

Currencies may be very volatile. There may be an increased risk in connection with currencies of
countries whose standard of development is not comparable to the standard of the Eurozone
member states or of other industrialized countries. In the case of any irregularities or
manipulations in connection with the fixing of Currency Exchange Rates, this may have a material
adverse effect on the Securities. Currencies may also be devalued or replaced by a different
currency whose development cannot be predicted.
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1.9.

In cases where the conversion of amounts payable under the Securities is not made directly by
application of one Currency Exchange Rate but indirectly by application of two different Currency
Exchange Rates (so called Cross Rate option), an increased Currency Exchange Rate risk exists.
In such cases, the currency of the Underlying will at first be converted into a third currency before
it will then be converted into the Specified Currency. Thus, as the amounts to be paid at
redemption and, if applicable, at early redemption depend on two different Currency Exchange
Rates, investors are exposed to an increased Currency Exchange Rate risk.

An unfavourable development of the respective Currency Exchange Rate may reduce the financial
performance of the Securities or lead to financial losses at the Security Holder, even if the
respective Underlying of the Securities performs well. In addition, the occurrence of certain
events, as specified in the relevant Final Terms, may lead to an adjustment of the Terms and
Conditions (see sub-section "1.11 Risks related to Adjustment Events" of this section "RISK
FACTORS") or an conversion of the Securities (see sub-section "1.12. Risks related to Conversion
Events" of this section "RISK FACTORS").

Risks related to an Automatic Early Redemption

In the case of Securities with Automatic Early Redemption, the Securities will be automatically
early redeemed by payment of the Early Redemption Amount, specified in the Final Terms, if an
Early Redemption Event occurs. The Early Redemption Amount may be below the Issue Price or
Purchase Price in which case the Security Holder would suffer a partial loss of her/his invested
capital. The occurrence of an Early Redemption Event depends on the performance of the
Underlying. In this case, the Security Holder will neither participate in any future favourable
performance of the Underlying nor be entitled to further payments under the Securities after an
early redemption.

If the Final Terms provide for the payment of a conditional or unconditional additional amount,
the occurrence of an Early Redemption Event will also mean that no further additional amounts
will be paid after the respective Early Redemption Date.

In addition, the Security Holders are exposed to the risk that they may only reinvest the principal
received due to an Automatic Early Redemption of the Securities to less favourable conditions (the
"Reinvestment Risk").

Risk of redemption of Eligible Securities due to regulatory event

To the extent that certain types of Securities are considered Eligible Securities, any early
redemption of the Eligible Securities is subject to compliance by the Issuer with any conditions or
restrictions to such redemption prescribed by the applicable regulations at the relevant time.

Therefore, there is a risk that such Eligible Securities cease to qualify as eligible for the purposes
of MREL (e.g. based on regulatory changes). In such event, the Issuer may redeem the Eligible
Securities and expose the Security Holders to the risk that due to the early redemption their
investment may have a lower than expected potential return, and that they may only reinvest the
amount received to less favourable conditions.

In addition, the new regulatory framework, set out in Articles 77 and 78a of CRR Il, provides that
the relevant resolution authority shall grant permission to call, redeem, repay or repurchase
liabilities that are eligible to meet the MREL Requirements (Eligible Liabilities Instruments),
prior to their contractual maturity.

Therefore, as long as certain types of Securities issued under the Programme are considered as
Eligible Securities and the provisions set out in Articles 77 and 78a of the CRR should be
deemed applicable to such Eligible Securities, any redemption of Eligible Securities is subject to
compliance with the then applicable law and regulations, including the condition that the Issuer
has obtained the prior permission of the relevant Resolution Authority in accordance with Article
78a of the CRR Il and subject in any event to any different conditions or requirements as may be
applicable from time to time under the applicable law and regulations, as adopted by the Federal
Republic of Germany or by the Republic of Italy.
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1.11.

1.12.

However, there can be no assurance that the relevant Resolution Authority will permit such
redemption or purchase. Moreover, the Issuer may elect not to exercise any option to redeem
any Eligible Securities early or at any time. Security Holders of Eligible Securities should be
aware that they may be required to bear the financial risks of an investment in such securities
for a period of time in excess of the minimum period.

The BRRD Il and CRR Il have been recently adopted and there is uncertainty as to their
implementation and interpretation in the relevant Member States.

Risks related to a target volatility strategy

A target volatility strategy (the "Target Vol Strategy"), if provided for in the Final Terms,
dynamically adjusts exposure to the Underlying, as specified in the Final Terms, depending on the
volatility of the Underlying.

The performance of the Target Vol Strategy may be substantially different from the performance
of the Underlying. The exposure of the Target Vol Strategy to the Underlying can be very low if
the volatility of the Underlying is high compared to the target volatility, as specified in the
relevant Final Terms, and thus, the Target Vol Strategy’s participation in a positive performance
of the Underlying is also very low. The realised volatility of the Target Vol Strategy may also be
greater than or equal to the target volatility. If the exposure of the Target Vol Strategy to the
Underlying is low, then the exposure to the reference rate is high. Potential investors should be
aware that a negative reference rate generally has a negative impact on the performance of the
Target Vol Strategy. Various fees, as described in the Final Terms, may be applied to the Target
Vol Strategy, which shall reflect costs of the Issuer and/or the Calculation Agent in connection
with the calculation and management of the Target Vol Strategy. The deduction of the fees will
reduce the performance of the Target Vol Strategy over time and therefore lead to a reduced
participation in the performance of the Underlying.

The Target Vol Strategy does not necessarily lead to an improved performance of the Securities
compared to a direct investment in the Underlying, and the performance of the Securities may
even be worse than the performance of the Underlying.

Regulatory developments, in particular the regulation of benchmarks, may result in the reference
rate being no longer available during the term of the Securities or only being available under
different terms and, accordingly, may have a negative impact on the payments under the Securities
or the value of the future performance of the Securities (see sub-section "2.2 Risk related to
Indices", "Risks related to the regulation of benchmarks™ of this section "RISK FACTORS").

Risks related to Adjustment Events

In the case of the occurrence of an Adjustment Event as specified in the Final Terms, the
Calculation Agent is entitled to carry out adjustments according to the Final Terms in its discretion
and/or to replace the Underlying, as the case may be. Although these adjustments aim to preserve
the economic situation of the Security Holders to the largest extent possible, it cannot be
guaranteed that such an adjustment will result in a minimal economic impact. In fact, this
adjustment may also have a negative impact on the value or the future performance of the
Securities as well as on the amounts to be distributed under the Securities and can change the
structure and/or the risk profile of the Securities. If such adjustments in accordance with the Final
Terms are impossible or not reasonable for the Issuer and/or the Security Holders, the Issuer may
convert the Securities. As a result, the Security Holder is exposed to the risks as described in the
sub-section "Risks related to Conversion Events™ below.

Risks related to Conversion Events

Upon the occurrence of a Conversion Event the Securities are converted, i.e. the Settlement
Amount is paid on the Redemption Date. A Conversion Event exists if certain adjustments
pursuant to the Special Conditions are not possible or not justifiable with regard to the Issuer
and/or the Security Holders. The Settlement Amount is equal to the market value of the Securities
plus interest accrued up to the Redemption Date at the market rate of interest being traded at that
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time for liabilities of the Issuer with the same remaining term as the Securities. However, the
Security Holder receives at least the Minimum Amount. If the market value of the Securities plus
accrued interest at the time of the conversion or, where relevant, the Minimum Amount is less than
the Purchase Price of the Securities, the respective Security Holder will suffer a partial loss of its
investment. In addition, the Security Holder bears the risk that its expectations of an increase in
the market value of the Securities will no longer be met as a result of the conversion.

Risks related to Market Disruption Events

If a Market Disruption Event, as specified in the relevant Final Terms, occurs the relevant
Calculation Agent may defer valuations of the Underlying, as provided in the Final Terms, and,
after a certain period of time, determine such valuations in its discretion. These valuations may, to
the detriment of the Security Holder, differ substantially from the actual price of the Underlying.
In general, Market Disruption Events also lead to delayed payments on the Securities. In this case,
Security Holders are not entitled to demand interest due to such delayed payment.

Risks related to the Issuer’s right of rescission

In the event of obvious typing or calculation errors or similar obvious errors in the Terms and
Conditions, the Issuer is entitled to a rescission in accordance with the Terms and Conditions. As a
result of a rescission, the Security Holder may demand the refunding of his Acquisition Price.
Following payment of the Acquisition Price, all rights derived from the Securities submitted for
refunding will cease to exist. As a result, the Security Holder bears a Reinvestment Risk (see sub-
section "1.8 Risks related to an Automatic Early Redemption" of this section "RISK FACTORS").
The return achieved by the Security Holder over the original term of the Securities may thus be
considerably lower than the return expected at the time of purchase of the Securities or the
probability of a loss of the amount paid in connection with a new investment may increase
considerably.

Specific risks related to securities with a Fixed Interest Rate

Potential investors in interest-bearing Securities at a Fixed Interest Rate should be aware that the
fair market value of the Securities may be very volatile, depending on the volatility of interest
rates on the capital market (the "Market Rate of Interest™). The performance of the Market Rate
of Interest may depend on a number of interrelated factors, including economic, financial and
political events and their general effect on capital markets and on the respective exchanges. It is
not possible to predict how the Market Rate of Interest will change over time. While the interest
rate of Securities with Fixed Interest Rate is specified in the Final Terms for the term of the
Securities, the Market Rate of Interest is subject to daily changes. If the Market Rate of Interest
rises, this normally causes the fair market value of the Securities with Fixed Interest Rate to fall. If
the Market Rate of Interest falls, the fair market value of the Securities with Fixed Interest Rate
normally rises until it is equal to the level of Securities which provide for an interest rate
corresponding to the Market Rate of Interest. As a result, rising Market Rates of Interest may lead
to financial losses of the Security Holder.

Specific risks related to Securities with Floating Interest Rate

Potential investors in Securities with a Floating Interest Rate bear the risk that the Security Holder
will achieve only a small or no current yield at all during the term of his investment if the
Reference Rate develops unfavourably for the Security Holder. The fluctuation of the respective
Reference Rate makes it impossible to predetermine the return on Securities with Floating Interest
Rate in advance.

Specific risks related to Securities with Digital Interest Rate

In the case of Securities with Digital Interest Rate, the interest rate applicable to the Securities
depends on the performance of the relevant Reference Rate. The fluctuation of the respective
Reference Rate makes it therefore impossible to predetermine the actual return on Securities with
Digital Interest Rate in advance. In the case of Securities with a Digital Interest Rate there is the
particular risk that even small fluctuations of the Reference Rate may have a significant adverse
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effect on the actual return of the Securities. Potential investors should therefore consider that
Security Holders might only achieve a small or a negative return during the term of her/his
investment if the relevant Reference Rate develops unfavourably for the Security Holder.

Specific risks in respect of Securities with Additional Amount (Accrual) and Additional Amount
(Range Accrual)

For Securities with Additional Amount (Accrual) and Additional Amount (Range Accrual), there
is the particular risk that the Reference Price of the Underlying or the Reference Rate will not be
within a certain range or above or, respectively, below a certain threshold on one or more days, as
specified in the Final Terms.

In the case of Securities with Additional Amount (Accrual) and Additional Amount (Range
Accrual), the payment of the Additional Amount depends decisively on the number of days during
the respective Additional Amount Observation Period on which the Reference Price or the
Reference Rate, as the case may be, is either within a specified range or above or below a
specified level. The more rarely this is the case, the lower will be the actual return on the
Securities. As a result, rising or falling prices of the Underlying or a rising or falling Reference
Rate, as the case may be, may have an adverse effect on the return of the Securities. Due to this
mechanism, even minor changes of the Reference Price of the Underlying or the Reference Rate
can have a significantly negative effect on the amounts paid.

Specific risks in relation to Securities with Basket Performance Determination

In the case of Securities with Basket Performance Determination, the redemption and value of the
Securities depend on the performance of the Basket, i.e. the sum of the weighted performance of
all Basket Components. There is therefore a risk that the negative performance of one Basket
Component or of some of the Basket Components may offset the positive performance of other
Basket Components, with a negative impact on the redemption or the value of the respective
Security. Any possible diversification of risk using the Basket Components is restricted or non-
existent in particular if the Basket Components have similar features, e.g. if they are linked to each
other in economical or geographical terms.

The weighting of the Basket Components may significantly amplify a negative development of
one or more Basket Component and therefore also the negative impact on the value and/or
redemption of the Securities. Thus, it cannot be ruled out that Security Holders may incur
considerable losses even if one or more Basket Components have developed in a favourable
manner.

Specific Risks related to Securities with Worst-of Performance Determination

The market value and the return of Securities with Worst-of Performance Determination depend
primarily on the price or the performance of the Basket Component with the Worst Performance
(i.e. the Basket Component with the most unfavourable performance for the investor). This means
that there is an increased risk of loss for the Security Holder since the (eventually favourable)
performance of the other Basket Components is not taken into account when determining the
market value or return of the Securities. Thus, the Security Holder may suffer a loss of her/his
invested capital, even if some or all other Basket Components perform favourable.

Risks in relation to US withholding taxes

Section 871(m) of the IRC and the related provisions stipulate that for certain financial
instruments such as for the Securities a withholding tax may be imposed. This means: The Issuer
or the custodian of the Security Holder are entitled to withhold a tax amount from the payment or
redemption amount or of the interest payments. The amount withheld is then transferred to the
U.S. tax authorities. The tax is levied on all payments made to Security Holders that are triggered
or determined by dividends from U.S. source. The term "payments" is used in a broad sense. It
includes all other payments of the Issuer to the Security Holder which are triggered or determined
by dividends from U.S. sources.
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For Securities which have U.S. shares or U.S. indices as Underlying, the following must be
applied:

Payments or performances considered as payments from the Issuer in connection with Securities
may be treated as equivalent to dividends ("Dividend Equivalents™). These Dividend Equivalents
are subject to U.S. withholding tax of 30%. The tax rate may be lower if the applicable double
taxation agreements applies a lower tax rate.

Thus, it is possible that all Securities under this Base Prospectus may be subject to U.S.
withholding tax, in case the Underlying is a U.S. share or is a U.S. index.

Important: A withholding may even be necessary in the following situations: Pursuant to the
Terms and Conditions of the Securities no payment is made which is triggered or determined by
dividends from U.S. sources. The same applies in cases where no adjustment is made to the Terms
and Conditions of the Securities when a dividend from a U.S. source or other distribution is paid.

Also, for U.S. withholding tax pursuant to section 871(m) the following is applicable: Interest
payments, principal amounts or other payments in connection with the Securities received by the
Issuer may be subject to U.S. withholding tax. In that case, payments received by Security Holders
will be reduced as a result of that deduction. None of the Issuer, a Paying Agent nor any other
person will be obliged to pay compensation amounts to the Security Holders. As a result of the
deduction or withholding, Security Holders will receive less interest or principal than expected.

In the worst case, payments to be made in respect of the Securities would be reduced to zero. It
might be also the case that the amount of tax due could even exceed the payments to be made in
respect of the Securities. If this is the case, Security Holders might have to pay taxes even if they
have not received any payments from the Issuer. Security Holders may have to pay taxes even if
the Securities expire worthless.

Risks related to the regulation of benchmarks

If the Securities make reference to a Benchmark (the "Benchmark™) within the meaning of
Regulation (EU) 2016/1011 of the European Parliament and of the Council dated 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 Regulation™), there is a risk that the Benchmark
may not be used as reference value of the Securities from a certain point in time. This is in
particular the case, (i) in relation to existing benchmarks provided by administrators which have
applied for the registration before 1 January 2020 unless and until such authorisation or
registration is refused, or (ii) in relation to critical benchmarks, if its administrator has not
obtained the authorisation or registration subject to a transitional period not ending before 31
December 2021, or (iii) in relation to an administrator based in a non-EU jurisdiction, if it does not
satisfy the "equivalence" conditions or is not "recognised" pending such a equivalence decision or
is not "endorsed" for such purpose, subject to a transitional period not ending before 31 December
2021.

In such event, depending on the particular Benchmark and the applicable terms of the Securities,
the Securities could be de-listed (see also the risk as described under sub-section "3.2 Liquidity
risk" of this section "RISK FACTORS"), adjusted (as described under sub-section "1.11 Risks
related to Adjustment Events" of this section "RISK FACTORS"), converted (as described under
sub-section "1.12 Risks related to Conversion Events" of this section "RISK FACTORS") or
otherwise impacted.

Any changes 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. Such factors may have the effect of discouraging market participants from continuing
to administer or contribute input data to certain Benchmarks, trigger changes in the rules or
methodologies used to determine certain Benchmarks, adversely affect the performance of a
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Benchmark or lead to the disappearance of certain Benchmarks. Potential investors should be
aware that they face the risk that any changes to the relevant Benchmark may have a material
adverse effect on the value of and the amount payable under the Securities. Furthermore, the
methodology of a Benchmark might be changed in order to comply with the terms of the
Benchmark Regulation, and such changes could have an adverse effect on the Security Holders,
including but not limited to an unfavourable adjustment of the published price or its volatility.
Consequently, it might become necessary to also adjust (as described in sub-section "1.11 Risks
related to Adjustment Events" of this section "RISK FACTORS") or even convert the Securities (as
described in sub-section "1.12 Risks related to Conversion Events" of this section "RISK
FACTORS").

Risks related to the optional redemption right of the Issuer

If so specified in the relevant Final Terms, the Issuer may end the term of the Securities early by
exercising its option to terminate the Securities ("Optional Redemption Right"). In that case, the
Securities will be redeemed prior to the scheduled Final Payment Date at the specified Optional
Redemption Amount. If the relevant Optional Redemption Amount is lower than the capital
amount paid for purchase, the Security Holder will suffer a loss. In addition, the Security Holders
bear the Reinvestment Risk (see sub-section "1.8 Risks related to an Automatic Early Redemption"
of this section "RISK FACTORS") concerning the Optional Redemption Amount.
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RISKS RELATED TO THE UNDERLYING AND THE REFERENCE RATE

Within this risk category the risk factors are organised into the following sub-categories
depending on the type of the Underlying or the Reference Rate. Therefore, in this risk category,
the most material risk factor with respect to the relevant type of Underlying or the Reference Rate
is mentioned first in each of the following sub-categories:

2.1. Risks related to Shares

2.2. Risks related to Indices

2.3. Risks related to Futures Contracts

2.4. Risks related to Commodities

2.5. Risks related to Fund Shares

2.6. Risks related to Currency Exchange Rates
2.7. Risks related to Reference Rates

Risks related to Shares

Similar risks to a direct investment in shares

The market price and the return of Securities linked to shares (including Depository Receipts, as
defined below) (the "Share-linked Securities™) primarily depend on the performance of the
respective share. The performance of a share may be subject to factors like the dividend or
distribution policy, financial prospects, market position, corporate actions, shareholder structure
and risk situation of the issuer of the share, short selling activities and low market liquidity as well
as to cyclical, macro-economic or political influences. In particular, dividend payments lead to a
fall in the share price and, therefore, may have an adverse effect on the Security Holder and its
investment in the Securities. Accordingly, an investment in Share-linked Securities may bear
similar risks to a direct investment in the respective shares. Corporate actions and other events in
relation to the share or the issuer of the share may result in adjustments to the Securities (as
described in sub-section "1.11 Risks related to Adjustment Events" of this section "RISK
FACTORS") or in a conversion of the Securities (as described in sub-section "1.12 Risks related to
Conversion Events" of this section "RISK FACTORS"). Disruptions regarding the trading of the
shares may lead to Market Disruption Events (as described in sub-section "1.13 Risks related to
Market Disruption Events" of this section "RISK FACTORS").

Risks related to Depository Receipts

Depository receipts (the "Depository Receipts"), e.g. in the form of American Depository
Receipts (ADRs) or Regional Depository Receipts (RDRs), may bear additional risks compared
with risks related to shares. Depository Receipts are participation certificates in a portfolio of
shares normally held in the country of incorporation of the issuer of the underlying shares and
represent one or more shares or a fraction of such shares. For Depository Receipts, the legal owner
of the underlying share portfolio is the custodian bank, which is at the same time the issuing agent
of the Depository Receipts. Depending on the jurisdiction in which the Depository Receipts will
be issued and to which jurisdiction the custody agreement is subject, it cannot be ruled out that the
respective jurisdiction does not recognise the holder of the Depository Receipts as the actual
beneficial owner of the underlying shares. Especially in the event of insolvency of the custodian
bank or foreclosure against it, it is possible that shares underlying the Depository Receipts are
restricted or that these shares may be sold to realise their value in the case of foreclosure against
the custodian bank. If that is the case, the holder of the Depository Receipts loses the rights to the
underlying shares certified by the participation certificate and the Depository Receipt becomes
worthless.

Risks related to dividend payments

Dividend payments of the Underlying usually lead to a fall in its price and, therefore, may have an
adverse effect on the Security Holder and its investment in the Securities. In particular, dividend
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payments may adversely affect the price of Securities. Furthermore, the Underlying may approach
a certain limit or lead to the occurrence of an event relevant for the Securities and, therefore,
negatively affect the payments of amounts under the Securities.

Risks related to Group Shares

In case of shares issued by UniCredit S.p.A. or shares issued by another company belonging to the
UniCredit Group (the same group as the Issuer of the Securities) (both types of shares referred to
as the "Group Shares") as Underlying, there are the following additional risks:

a) Combination of Credit and Market Risk

The Issuer of the Securities and the issuer of the Group Shares may be exposed to the
same risks, inter alia, resulting from a group-wide organization, management and business
strategy. Risks materialising with the lIssuer of the Securities or the issuer of the
Underlying or another entity of the group may simultaneously affect both, the Issuer of the
Securities as well as the issuer of the Underlying.

If the creditworthiness of the Issuer is reduced, this may result in a simultaneous reduction
of the creditworthiness of the issuer of the Underlying as well. Such reduction of the
Issuer’s rating would likely result in falling prices of the Underlying and, in addition, in a
reduction in the market value of the Securities due to a reduced creditworthiness of the
Issuer.

b) Sector related risks

If both, the Issuer of the Securities and the issuer of the Group Shares belong to the same
economic sector and/or country, a general negative performance of this sector or country
might have a cumulated negative impact on the price development of the Securities.

C) Risks arising from special conflicts of interest on group level

The Issuer will not consider the interests of Security Holders in its exercise of control with
respect to the issuer of the Group Shares. Since both, the Issuer of the Securities and the
issuer of the Group Shares are under joint control, conflicting interests might have
negative effects on the overall performance of the Securities.

Risks related to Indlices
Similar risks to a direct investment in index components

The market price and the return of Securities linked to indices (the "Index-linked Securities")
depend on the performance of the respective index. The performance of an index depends
primarily on the performance of its components (the "Index Components™). Changes in the price
of the Index Components may have an adverse effect on the index and, likewise, changes to the
composition of the index or other factors may also have an adverse effect on the index.
Accordingly, an investment in an Index-linked Security may bear similar risks to a direct
investment in the Index Components. Generally, an index may at any time be altered, terminated
or replaced by any successor index. This may result in adjustments to the Securities (as described
in sub-section "1.11 Risks related to Adjustment Events" of this section "RISK FACTORS") or in a
conversion of the Securities (as described in sub-section "1.12 Risks related to Conversion Events"
of this section "RISK FACTORS"). Disruptions regarding the trading of the Index Components
may lead to Market Disruption Events (as described in sub-section "1.13 Risks related to Market
Disruption Events" of this section "RISK FACTORS").

Risks related to Strategy Indices

Strategy indices represent hypothetical rule-based investment strategies (i.e., no actual trading or
investment activities take place) conducted by an index sponsor. As a general rule, strategy indices
entitle the index sponsor to extensively exercise its discretion when calculating the index which
may lead under certain circumstances to a negative performance of the index.
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Risks related to dividend payments or other distributions

In the case of price-return indices, net-return indices or distributing indices, dividends or other
distributions paid out with respect to Index Components will not or only partial be considered
when calculating the price of the index and consequently have a negative impact on the price of
the index, because the Index Components will as a rule be traded with a discount after the pay-out
of dividends or distributions. As a result, dividend payments or other distributions of the Index
Components may adversely affect the price of the index and, therefore lead to a financial loss at
the Certificate Holder.

Risks related to Excess Return Indices

In the case of excess return indices, the investor indirectly invests in futures contracts and thus is
exposed to the same risks as described in sub-section "2.3 Risk related to Futures Contracts" of
this section "RISK FACTORS". The performance of the Index Components is only considered in
excess (that means relative) to a benchmark or interest rate. As a result, rising prices of the
respective benchmark or interest rate may have a significant adverse effect on the price of the
relevant index.

Risks in relation to country or sector related indices

If an index reflects the performance of assets only of certain countries, regions or sectors, this
index is affected disproportionately negatively in the case of an unfavourable development in such
a country, region or industrial sector.

RIsks related to Futures Contracts
Similar risks to a direct investment in futures contracts

The market price and the return of Securities linked to futures contracts (the "Futures contract-
linked Securities™) primarily depend on the performance of the respective futures contract. The
performance of a futures contract may be subject to factors like the price of the reference asset
underlying the futures contract, limited liquidity of the futures contract or the reference asset
underlying the futures contract, as the case may be, speculations and cyclical, macro-economic or
political influences. Accordingly, an investment in Futures contract-linked Securities may bear
similar risks to a direct investment in the respective futures contracts or reference asset underlying
the respective futures contract (see also the risks as described in Risks related to commodities).
Changes in the contract specification made by the relevant determining futures exchange may
result in adjustments to the Securities (as described in sub-section "1.11 Risks related to
Adjustment Events" of this section "RISK FACTORS") or in a conversion of the Securities (as
described in sub-section "1.12 Risks related to Conversion Events" of this section "RISK
FACTORS"). Disruptions regarding the trading of the futures contracts may lead to Market
Disruption Events (as described in sub-section "1.13 Risks related to Market Disruption Events" of
this section "RISK FACTORS").

It cannot be ruled out that publication of a futures contract will be discontinued. In particular,
regulatory requirements (specifically, in respect to the regulation of so-called Benchmarks) may
result in a futures contract not being available for the entire term of the Securities (see also sub-
section "1.22 Risks related to the regulation of benchmarks" of this section "RISK FACTORS").
Such an event can entitle the Issuer or the Calculation Agent, in particular, to amend the Terms
and Conditions of the Security or to convert the Securities.

No parallel development of spot and futures prices

Prices of futures contracts may differ substantially from the spot prices of the underlying reference
assets. The price of a futures contract does not always develop in the same direction or at the same
rate as the spot price of the underlying reference asset. As a result, the price of the futures contract
may develop substantially unfavourable for Security Holders even if the spot price of the
underlying reference asset remains constant or develops favourably for Security Holders.
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Risks related to futures contracts with different contract dates

The prices of futures contracts with different contract dates and overlapping terms can differ, even
if all other contract specifications are identical. If the prices of longer-term futures contracts are
higher than the prices of the shorter-term futures contracts this is called ‘contango'. If the prices of
shorter-term futures contracts are higher than the prices of the longer-term futures contracts this is
called 'backwardation'. If the Final Terms provide for an observation of futures contracts with
different contract dates (e.g. in the case of a roll over), these price differences might have negative
effects on the value of the Securities and the amounts to be paid under the Securities, since not the
most favourable futures contract for the Security Holder might be of relevance.

Risks with respect to a Roll-Over

In order to trade futures contracts on an exchange, they are standardised with respect to their term
(e.g- 3, 6, 9 months). This may require a subsequent replacement of the futures contracts by
futures contracts (under consideration of transaction costs related thereto), which have a later
contract date, but otherwise has identical contract specifications as the initial futures contract (the
"Roll-Over"). Such a Roll-Over can be repeated several times, as a result of which the associated
transaction costs are incurred several times. Differences in the prices and settlement prices of the
futures contract (as described in sub-section "Risks related to futures contracts with different
contract dates" above) together with the related transaction costs may be compensated by a
respective adjustment (e.g. of the rate at which the respective Security directly or indirectly
participates in the performance of the underlying futures contract). Therefore, over time Securities
may participate to a greater extent in an unfavourable underlying future’s performance for the
respective Security Holder or to a lesser extent in a favourable underlying future’s performance for
the respective Security Holder.

Risks related to Commodities
Similar risks as a direct investment in commodities

The market price and the return of Securities linked to a commodity (the "Commodity-linked
Securities") primarily depend on the performance of the respective commaodity. The performance
of a commodity may be subject to factors like supply and demand, speculations in the financial
markets, production bottlenecks, delivery difficulties, hardly any market participants, political
turmoil, economic downturns, political risks (exporting restrictions, war, terrorist actions),
unfavourable weather conditions, natural disasters or pandemics. Changes in the trading
conditions at the relevant reference market or other events, affecting the commodity may result in
adjustments to the Securities (as described in sub-section "1.11 Risks related to Adjustment
Events" of this section "RISK FACTORS") or in a conversion of the Securities (as described in
sub-section "1.12 Risks related to Conversion Events” of this section "RISK FACTORS").
Disruptions regarding the trading of the commodities may lead to Market Disruption Events (as
described in "1.13 Risks related to Market Disruption Events" of this section "RISK FACTORS").

Higher risks than other asset classes

An investment in commodities is associated with higher risks than investments in other asset
classes like e.g. bonds, currencies or stocks; because prices in this asset category are subject to
greater fluctuations (volatility) and markets may be less liquid than e.g. stock markets. Changes to
bid and offer volumes may have a higher impact on the price and volatility. Commodity markets
are also characterised by, among others, the fact that there are only a few active market
participants what increases the risk of speculation and pricing inaccuracies.

Risks arising from the trading in various time zones and on different markets

Commodities (e.g. oil, gas, wheat, corn, gold, silver) are traded on a global basis almost non-stop
in various time zones on different specialised exchanges or markets or directly among market
participants (over the counter). This may lead to a publication of different prices for a commodity
in different price sources. The Final Terms specify which exchange or market and which timing
apply regarding the specification of the price of the relevant commodity. The prices of a
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commodity displayed at the same time on different price sources can differ e. g. with the result
that a more favourable price, which is displayed on a price source, is not used for the calculations
or determinations in respect of the Securities.

Risks related to Fund Shares
Similar risks to a direct investment in Fund Shares

The market price and the return of Securities linked to a Fund Share, in principle, depend on the
performance of the relevant Fund Share or the relevant Fund Shares. The performance of a Fund
Share is decisively dependent on the success of the relevant investment fund's investment
activities. The latter are affected in turn to a very great extent by the choice of assets acquired by
the investment fund and the extent to which the investment risks associated with the acquisition of
assets for the investment fund materialise. Therefore, an investment in a Security can be subject to
a similar risk to a direct investment in Fund Shares. If an investment fund invests directly or
indirectly in assets with a low credit rating (such as, for example, in securities with a rating below
investment grade or distressed securities or loans), this will entail significant risks of loss for the
relevant investment fund. Investments of this nature may be negatively affected by statutory
provisions and other applicable regulations relating, for example, to insolvency proceedings,
fraudulent transfers and other voidable transfers or payments, lender liability and the forfeiture of
certain rights. In addition, the market prices of these assets are subject to abrupt and unpredictable
market movements and above-average price volatility, while the spread between the bid and offer
price of such securities may be larger than is usual in other securities markets.

Events affecting the Fund Share may result in adjustments to the Securities (as described in sub-
section "1.11 Risks related to Adjustment Events" of this section "RISK FACTORS") or in a
conversion of the Securities (as described in sub-section "1.12 Risks related to Conversion Events"
of this section "RISK FACTORS"). Disruptions regarding the trading of the fund shares may lead
to Market Disruption Events (as described in "1.13 Risks related to Market Disruption Events" of
this section "RISK FACTORS").

Legal and tax risk

The legal environment and the publication, accounting, auditing and reporting requirements
applying to an investment fund, as well as the tax treatment applying to its members, may change
at any time in a way that can neither be predicted nor influenced. In addition, any change may
have a negative impact on the value of the investment fund used as the Underlying for the
Securities.

In this context, investment funds operating in accordance with the requirements of Directive
2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the coordination of
laws, regulations and administrative provisions relating to undertakings for collective investment
in transferable securities ("UCITS") are normally subject to stricter requirements relating to risk
diversification and the type of permitted assets than investment funds operating in accordance with
the requirements of Directive 2011/61/EU of the European Parliament and of the Council of 8
June 2011 on managers of alternative investment funds ("AlFs"). However, this does not entail a
guarantee that the investments made will be safer or that the investment activities will be
financially successful.

In contrast to UCITS, AIFs are permitted to concentrate their fund investments on a single asset or
a few assets, and to invest in complex assets and assets for which there are no properly functioning
and transparent markets on which credible prices are quoted at which those assets can be sold at
any time or at least on particular dates. This may be associated with substantial risks, which may
have adverse effects on the value of the investment assets and thus on the payments under the
Securities.

The distribution of Fund Shares may be subject to restrictions in the respective jurisdiction, which
may also apply to the Securities linked to Fund Shares. As a result, a delivery of Fund Shares (as
Underlying) at the maturity of the Securities may not be admissible or an investment into the
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Securities must even be reversed. A Security Holder may be exposed to the risk of not
participating in a favourable development of the Underlying, an additional cost burden and a loss
of the invested capital.

Risks resulting from commissions and fees

Investment funds usually have to bear certain management and custody fees and further fees and
expenses regardless of their performance. These fees usually accrue even if an investment fund's
assets decrease in value. Moreover, the regulations of an investment fund typically provides for a
performance fee or allocation to its general partner, manager or person serving in an equivalent
capacity over and above a basic asset-based management fee. Performance fees or allocations
could create an incentive for a manager to choose riskier or more speculative investments than
would otherwise be the case. In addition, because performance-based fees or allocations are
generally calculated on a basis that includes unrealised appreciation as well as realised gains, an
investment fund may pay performance-based compensation to a manager on gains that will never
be realised. Certain fund managers may invest on the basis of short-term market considerations.
Their turnover rate is expected to be significant, potentially involving substantial brokerage
commissions and fees.

In addition, some investment funds may charge fees in relation to the issuance or redemption of
their Fund Shares. Prospective Security Holders should be aware that any of these fees may have a
negative impact on payments, if any, under the Securities.

Risks relating to valuations of the net asset value and estimates

The Issuer or the Calculation Agent, as the case may be, must rely on the valuation of the relevant
assets by the respective investment fund or its contracted service providers. Such valuations are
revised from time to time, sometimes materially, and may not be indicative of what the actual fair
market value would be in an active, liquid or established market and subject the fund managers to
a conflict of interest where their fees are based on such valuations. The valuations provided by
investment funds with respect to their illiquid investments and by less liquid sub funds of their
overall net asset values may be particularly uncertain. The investment funds' management fees and
incentive fees, as well as the amounts due to investors upon share redemption and other financial
calculations, may be determined on the basis of estimates. The manager or advisor of an
investment fund is usually under no or only limited obligation to revise such estimates.

Risks resulting from the possible effects of redemptions of Fund Shares

Substantial redemption requests could require a fund to liquidate its assets more rapidly than
otherwise intended pursuant to its investment program to raise liquidity for making payments to
holders of Fund Shares in connection with a redemption request. As result, and due to a reduction
of the fund's asset portfolio, the fund may be less diversified. In addition, costs (e.g. transaction
costs) have a more significant impact on the value of the fund.

Substantial redemption requests may, in certain circumstances, even lead to a premature
dissolution of the fund. In addition, the redemption of Fund Shares could be contemporarily
suspended by the fund.

Risks due to possible changes of investment strategies

The investment strategy of an investment fund may change over time. The fund managers may
therefore no longer follow the same investment strategy in the future that they applied in the past.
In addition, in some cases the specific details of the particular investment strategy may be
proprietary, and consequently investors in the investment fund will not have access to the full
details of those methods or be able to check whether those methods are being followed. In
particular, an investment fund may seek to engage in increasingly less liquid investments in an
effort to achieve above-average risk-adjusted returns.
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Risks arising from misconduct by the fund managers

Misconduct on the part of its fund managers may result in the respective investment fund being
exposed to claims for damages by third parties or suffering substantial losses up to and including
the total loss of the assets under management. This includes, for example, failure to observe the
agreed investment strategies, misappropriation of fund assets, issuing false reports about the
investment activities or the discovery of other forms of misconduct. There is also the possibility of
breaches of securities laws due to the improper use of confidential information or the falsification
of information that is significant for valuation purposes, which could result in some circumstances
in substantial liability for damages to third parties or liabilities in connection with payments out of
realised income or penalties imposed on the investment fund itself.

Specific risks involved with investments in volatile and illiquid markets

If an investment fund invests in markets that are volatile or whose liquidity cannot be guaranteed,
it may be impossible or expensive (especially in the event that trading is suspended or in the event
of or daily price fluctuation limits in the trading markets or in other cases) for that investment fund
to liquidate its positions with a contrary market movement. Alternatively, it may not be possible in
certain circumstances for a position to be opened or liquidated immediately (in the event that there
is insufficient trading volume in the respective market or in other cases). Moreover, the market
prices, if available, of investments subject to statutory or other restrictions on transfer or for which
there is no liquid market generally display higher volatility, and in some circumstances it may be
impossible to sell the investments at the desired time or to realise their fair value in the event of
sale. Investments in securities that are not quoted on a securities exchange or are traded in the
over-the-counter market may be less liquid than publicly traded securities due to the absence of a
public market for such securities. Furthermore, it may only be possible to sell non-publicly traded
securities at a much later time than intended and/or, even though it is possible to resell such
securities by means of privately negotiated transactions, the price realised from the sale may be
less than the price originally paid. In addition, companies whose securities are not registered or
publicly traded are not subject to the same disclosure and other investor protection requirements as
companies whose securities are registered or publicly traded.

Specific risks involved with investments in other investment funds (Fund of Funds)

Where an investment fund ("Fund of Funds") invests in other investment funds (“Target
Funds"), specific risks apply. The Target Funds in a Fund of Funds portfolio generally invest
independently from each other and may from time to time hold economically converse positions.
Moreover, the Target Funds may compete with each other for the same positions in certain
markets. There can be no guarantee that the selection of a number of Target Funds will be more
successful than the selection of only a single Target Fund. The portfolio of a Fund of Funds may
also be composed of only a few Target Funds and/or may be focused on particular strategies. Such
a concentration on only a few investment managers and/or investment strategies involves
particularly high risks and may lead to larger losses than in the case of a broad diversification of
assets.

The fund managers of the respective Target Funds act independently from each other. It may
therefore happen that different investment funds may pursue the same or opposite investment
strategies. This can lead to an accumulation of existing risks and to the neutralisation of potential
opportunities to generate profits. In general, the investment manager of a Fund of Funds is not in a
position to control the management of the Target Funds.

The Fund of Funds must bear not only its own administration and management fees but also the
administration and management fees of the Target Fund. There is therefore generally a doubling of
the fees borne by the fund. A Fund of Funds normally pays substantial charges (including the
Target Fund managers' fees based on assets under management and performance-related
allocations or fees) which, if incurred, are payable irrespective of the overall profitability of the
Fund of Funds (as opposed to the profitability of the individual Target Fund). The fees and
expenses incurred by a Fund of Funds reduce the net asset value and therefore the performance of
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2.5.11.

2.6.

such a Fund of Funds. Consequently, the value of a Fund of Funds does not fully reflect the total
performance of the Target Funds it is invested in.

Target Funds and their respective fund managers may be subject to varying levels of regulation.
Certain investments in funds and accounts opened and maintained may not be subject to
comprehensive government regulation.

Specific risks involved with investing exclusively in another investment fund (Feeder Fund)

Where an investment fund ("Feeder Fund™) invests its assets more or less exclusively in another
investment fund ("Master Fund"), the value of the investment may, if the Feeder Fund has a
relatively small share in the Master Fund, be dependent on the actions of the other investors
holding a larger share in the Master Fund, since they have a majority of the votes. Multiple Feeder
Funds investing in the same Master Fund can result in an increased risk of conflicts of interest,
especially for tax reasons. If a large shareholder redeems its shares in the Master Fund, the
expense ratio for the remaining investors will increase. Furthermore, as the redemption of shares
will lead to the sale of a significant portion of the Master Fund's assets, the remaining portfolio
will be less diversified.

Specific risks associated with exchange traded funds

Exchange traded funds ("ETFs") generally aim to replicate the performance of a particular index,
basket or individual asset ("ETF-Benchmark™). However, the constitutional documents or the
investment program of an ETF allow the ETF-Benchmark to be replaced in certain circumstances.
As a result, the ETF might not continuously replicate the performance of the original ETF-
Benchmark. ETFs may either replicate the performance of an ETF-Benchmark fully by investing
directly in the assets included in the relevant ETF-Benchmark or use synthetic replication
techniques like swaps or other sampling techniques. The value of ETFs is therefore particularly
dependent on the value and performance of the assets and securities used to replicate the ETF-
Benchmark. Nevertheless, differences between the unit price of the ETF and the actual value of
the ETF-Benchmark cannot be ruled out.

In contrast to other funds ETFs are generally not actively managed. Instead, investment decisions
are predetermined by the relevant ETF-Benchmark and its constituent assets. A negative
performance of the ETF-Benchmark usually results in a decline of the ETF's net asset value and
the unit price determined on the relevant exchange. Moreover, the replication of an ETF-
Benchmark typically entails additional risks such as the risk that some ETF-Benchmark
constituents may be illiquid or the credit risk relating to swap counterparties; in particular, ETFs
using derivatives to replicate or hedge positions may incur disproportionately high losses in the
case of an unexpected negative performance by the ETF-Benchmark due to the leverage effect.

There can be no guarantee in the case of ETFs that an admission to trading or quotation can be
maintained at all times. The unit price of an ETF is composed of the total value of all the securities
in its portfolio, less any liabilities, i.e. the net asset value. A decline in the unit price or value of
the fund's securities or other investments while replicating the performance of an ETF-Benchmark
will result in losses for the fund and the fund units. Even a wide spread of investments and broad
diversification cannot exclude the risk of a decline in the unit prices due to the negative
development of particular markets. The unit price of an ETF is determined on the basis of supply
and demand. This unit price may differ from the final net asset value published by the investment
fund. Divergences may therefore arise between the unit price and the actual net asset value during
trading hours.

Risks related to Currency Exchange Rates

For all Securities with a Currency Exchange Rate as Underlying (the "Currency-Exchange-Rate-
linked Securities") the same risks apply as described in sub-section 1.7 Currency and Currency
Exchange Rate risk with respect to the Securities”" of this section "RISK FACTORS". In addition,
potential investors should also consider the following risk factors with respect to Currency
Exchange Rates as Underlying:
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2.7.
2.7.1.

2.7.2.

Similar risks as a direct investment in currencies

Currency-Exchange-Rate-linked Securities are linked to one or more specified currencies. The
market price and the return depend on the performance of the underlying currency/ies and may be
substantially lower than the amount the Security Holder has initially invested. An investment in
Currency-Exchange-Rate-linked Securities may bear similar market risks as a direct investment in
the respective underlying currency/ies. This might especially be the case if the underlying
currency is the currency of an emerging market. Such risk may in particular result from a high
volatility (exchange rate fluctuations). Therefore, potential investors should be familiar with
foreign currencies as investment asset class.

If the currency exchange rate is no longer determined and published, this may result in
adjustments to the Securities (as described in sub-section "1.11 Risks related to Adjustment
Events" of this section "RISK FACTORS") or in a conversion of the Securities (as described in
sub-section "1.12 Risks related to Conversion Events” of this section "RISK FACTORS").
Disruptions regarding the publication of currency exchange rates may lead to Market Disruption
Events (as described in "1.13 Risks related to Market Disruption Events" of this section "RISK
FACTORS").

It cannot be ruled out that publication of a currency exchange rate will be discontinued. In
particular, regulatory requirements (specifically, in respect to the regulation of so-called
Benchmarks) may result in a currency exchange rate not being available for the entire term of the
Securities (see also sub-section "1.22 Risks related to the regulation of benchmarks" of this
section "RISK FACTORS"). Such an event can entitle the Issuer or the Calculation Agent, in
particular, to amend the Terms and Conditions of the Security or to convert the Securities.

Risk arising from an indirect determination of the relevant Currency Exchange Rate

Potential investors should consider that the relevant Final Terms may specify that the reference
price relevant for the calculation or specification of the Redemption Amount is not determined
directly from the Currency Exchange Rate defined as Underlying, but indirectly via a computation
of two Currency Exchange Rates (e.g. AUD/EUR and EUR/GBP) ("Cross Currency Exchange
Rate"). This Cross Currency Exchange Rate may differ materially from the reference price used
for the calculation or specification of the Redemption Amount published by a recognized financial
information provider or by a central bank. This may have a negative effect on the Securities.

In case of Currency-Exchange-Rate-Linked Securities, Security Holders may be subject to an
increased risk of substantial loss of the capital invested.

RIsks related to Reference Rates
Price risk related to Reference Rates

The market price and the return of Securities linked to Reference Rates depend on the
performance of the respective Reference Rate. Reference Rates may be subject to significant
fluctuations due to multiple factors such as changes in market interest rates, measures taken by
central banks, fiscal inventions, as well as macro-economic or political influences. If the relevant
Reference Rate in relation to a Security develops in a manner unfavourable to the Security Holder,
this may have a significant adverse effect on the market price and the actual return of the
Securities.

Risks related to the cessation of publication of the Reference Rate

The final cessation of the publication of the Reference Rate may lead to an adjustment of the
Terms and Conditions of the Securities (as described in sub-section "1.11 Risks related to
Adjustment Events" of this section "RISK FACTORS"). The Securities can also be converted (as
described in sub-section "1.12 Risks related to Conversion Events" of this section "RISK
FACTORS"). It cannot be ruled out that publication of a Reference Rate will be discontinued. In
particular, regulatory requirements (specifically, in respect to the regulation of so-called
Benchmarks) may result in a Reference Rate not being available for the entire term of the
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Securities (see also sub-section "1.22 Risks related to the regulation of benchmarks" of this
section "RISK FACTORS"). Such an event can entitle the Issuer or the Calculation Agent, in
particular, to amend the Terms and Conditions of the Security or to convert the Securities.

Risks related to the calculation of the Reference Rate

Changes, errors or manipulation in the calculation of a Reference Rate may have a material
adverse effect for the Security Holder on the Reference Rate. The rules for a Reference Rate can
be subject to changes from time to time. This may be the case, for example, due to regulatory
requirements. In particular, such changes may result in the method by which the Reference Rate is
determined no longer being comparable to the method used before the adjustment. Such a change
could, for example, affect the source of so-called input data. A change to the rules for a Reference
Rate may have a material adverse effect for the Security Holder on the Reference Rate. Moreover,
it cannot be excluded that the determination or disclosure of Reference Rates may be subject to
inaccuracies or even manipulation by the persons responsible for their determination and/or
disclosure or by other market participants. Such inaccuracies or manipulations are difficult or
impossible to detect for third parties and may have a material adverse effect on the price of the
Reference Rate for the Security Holder.

RISKS RELATED TO THE OFFER TO THE PUBLIC AND/OR ADMISSION TO
TRADING

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. The Issuer and its
affiliates may in the context of interests pursued in their normal course of business enter into
transactions or do business that are adverse to or do not take into account the interests of the
Security Holders.

Liquidity risk

There is a risk that the Securities may not be widely distributed and no active trading market (the
"Secondary Market™) may exist and may develop for the Securities.

The Issuer is not obliged to make applications for the Securities to be admitted to the regulated
market of any stock exchange or to be listed on any other exchange, market or trading system
within the European Economic Area. Even if the Issuer makes such application, there is no
assurance that such applications will be accepted or that an active trading will develop or be
maintained. If the Securities are not traded on any stock exchange or any other market or trading
system, pricing information for the Securities may in addition be more difficult to obtain.

Neither the Issuer nor any Distributor or any of its affiliates is obliged to undertake any Market
Making activities. There is also no obligation to appoint a Market Maker or to continue a Market
Making during the whole term of the Securities. If there is no Market Maker, or Market Making is
only made to a limited extent, the Secondary Market in the Securities may be very limited.

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.

Neither the Issuer nor any Distributor can therefore assure that a Security Holder will be able to
sell her/his Securities at an adequate price prior to their redemption. Even in the case of an existing
Secondary Market it cannot be excluded that the Security Holder may not be in a position to
dispose of the Securities in the case of an unfavourable development of the Underlying, the
Reference Rate or of a Currency Exchange Rate, e.g. if such development occurs outside of the
trading hours of the Securities.
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The issue volume described in the Final Terms does not allow any conclusion on the volume of
the Securities actually issued or outstanding at any time and thus on the liquidity of a potential
Secondary Market.

Risks related to a sale of the Securities

Prior to the redemption of the Securities, the Security Holders may only be able to realise the
value, represented by the Securities, through a sale of the Securities in the Secondary Market. The
price at which a Security Holder may be able to sell her/his Securities may be substantially lower
than the Purchase Price. In the case of a sale of the Securities at a certain point of time at which
the market value of the Securities is below the Purchase Price paid, the respective Security Holder
will be suffering a loss. Costs associated with the sale of the Securities in the Secondary Market
(e.g. order fees or trading venue fees) may in addition increase the loss.

Risks related to the spread between bid and offer prices

During extraordinary market situations or the occurrence of technical disruptions, the Market
Maker for the Securities may temporarily suspend the quotation of bid and offer prices for the
Securities or increase the spread between bid and offer prices. Should the Market Maker in special
market situations be unable to conclude transactions to hedge against price risks resulting from the
Securities, or when such transactions are very difficult to conclude, the spread between the bid and
offer prices may be expanded in order to limit its economic risk.

Risks related to Incidental Costs

In connection with the purchase, holding and disposal of the Securities, incidental costs (the
"Incidental Costs") may be incurred beside the purchase or sale price of the Securities.

If the purchase or sale of the Securities is not agreed between the purchaser and the Issuer or the
Distributor, as the case may be, at a fixed price (the "Fixed Price"), commissions which are either
fixed minimum commissions or pro-rata commissions, depending on the order value, will be
charged upon the purchase and sale of the Securities. To the extent that additional — domestic or
foreign — parties are involved in the execution of an order, for example domestic dealers or
brokers in foreign markets, potential investors may also be charged for the brokerage fees,
commissions and other fees and expenses of such parties (third-party costs).

In addition to such Fixed Price and the costs directly related to the purchase of the Securities
(direct costs), potential investors must also take into account any other costs in connection with the
holding of the Securities. These include for example custody fees and additional costs if other
foreign or domestic entities are involved in the custody.

These Incidental Costs may significantly reduce or even eliminate any profit from the Securities.
Risks in connection with a later determination of features

The Final Terms may provide that either the Issue Price or other features of the Securities may be
determined by the Issuer or published at any point of time after the production of the Final Terms.
Depending on the time and manner of any such determination, investors in the relevant Securities
bear the risk that the potential return which is achievable from an investment in the relevant
Securities do not match the expectations of the investor at the time of purchase or the risk profile
does not match the risk expectations of the investor.
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RESPONSIBILITY STATEMENT

UniCredit S.p.A. having its registered office at UniCredit S.p.A., Piazza Gae Aulenti 3 - Tower A
- 20154 Milan, Italy, accepts responsibility for the information contained in this Base Prospectus.
UniCredit S.p.A. declares that the information contained in this Base Prospectus is, to the best of
its knowledge, in accordance with the facts and this Base Prospectus does not omit anything likely
to affect the import of such information.
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CONSENT TO THE USE OF THE BASE PROSPECTUS

The Issuer may consent to the use of the Base Prospectus to all financial intermediaries (general
consent) or to only one or several specified financial intermediaries (individual consent) or to no
financial intermediary (no consent) and will designate its decision in the Final Terms.

In case of a consent, the following applies:

The Issuer consents to the use of the Base Prospectus, any supplement thereto as well as the
relevant Final Terms by financial intermediaries in the member states, in which the Base
Prospectus has been notified, to the extent such member states have been specified as offering
countries during the offer period specified in the Final Terms and the Issuer assumes the liability
for the content of this Base Prospectus also with regard to any subsequent resale or final placement
of the Securities.

The Issuer’s consent to the use of the Base Prospectus may be given under 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 is not revoked

In addition, the Issuer’s consent to the use of the Base Prospectus may be given under the
condition that the financial intermediary using the Base Prospectus commits itself to comply with
any information and notification requirements under investment laws and regulations with regard
to the Underlying or its components. 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.

Furthermore, in connection with the consent to the use of the Base Prospectus the Issuer may
impose 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.

Apart from that, the consent is not subject to further conditions.

Information on the terms and conditions of the offer by any financial intermediary is to be
provided at the time of the offer by the financial intermediary.

Any further financial intermediary using the Base Prospectus shall state on its website that it
uses the Base Prospectus in accordance with this consent and the conditions attached to this
consent.

New information with respect to financial intermediaries unknown at the time of the
approval of the Base Prospectus or the filing of the Final Terms, as the case may, will be
published and will be found on the website of the Issuer (http://www.unicreditgroup.eu and
www.investimenti.unicredit.it) (or any successor website).
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INFORMATION ON THE BASE PROSPECTUS
Information on the approval and the notification of the Base Prospectus

This Base Prospectus has been approved by the CSSF in accordance with the Prospectus
Regulation for a public offering and the admission to trading of the Securities. CSSF is the
competent authority for the Grand Duchy of Luxembourg for the purposes of the Prospectus
Regulation.

Following the approval, the Issuer will publish any significant new factor, material mistake or
material inaccuracy in relation to information contained in this Base Prospectus which may
influence the value of the Securities. The publication will be made in a Supplement pursuant to
Avrticle 23 (1) and (2) Prospectus Regulation. As of the publication of the Supplement, this Base
Prospectus will have to be read in conjunction with the respective Supplement.

In addition to the Grand Duchy of Luxembourg, public offerings or the admission to trading of
Securities pursuant to this Base Prospectus shall be made in Germany, Italy, Croatia, the Czech
Republic, Hungary, Poland, the Slovak Republic, Bulgaria, France, Ireland, Portugal and/or Spain.
For this purpose, CSSF at the request of the Issuer, has provided an electronic copy of this Base
Prospectus and a certificate of its approval to the competent authorities in these countries pursuant
to Article 25 Prospectus Regulation (notification). This certificate states that the Base Prospectus
has been prepared in accordance with the Prospectus Regulation.

Public offer and admission to trading under the Base Prospectus

Under this Base Prospectus, the Issuer may with respect to Securities issued under this Base
Prospectus, commence a new public offer (including an increase of the original issue volume of
the Securities), continue or reopen a public offer of these Securities or apply for the admission to
trading of the Securities. The Issuer will in each case prepare and publish Final Terms for these
Securities (together with a Summary, if applicable) using the form set out in section "FORM OF
FINAL TERMS". These Final Terms must be read together with the sections "DESCRIPTION OF
THE SECURITIES" and "CONDITIONS OF THE SECURITIES" set out in this Base Prospectus,
in addition to the other information contained in this Base Prospectus (including the Registration
Document).

Public offer and admission to trading of Securities issued under the Previous Base
Prospectus

Under this Base Prospectus, the Issuer may with respect to Securities issued under the Base
Prospectus of UniCredit S.p.A. dated 24 February 2020 for the issuance of Securities with Single
Underlying and Multi Underlying (with partial capital protection) (the "Previous Base
Prospectus™), as amended by the First Supplement dated 13 May 2020, open, continue or re-open
a public offer of Securities, apply for the admission to trading of Securities and/or publicly offer
an additional Tranche of a Series of Securities (Increase). The Issuer will in each case prepare and
publish Final Terms for these Securities (together with a Summary, if applicable) using the form
set out in section "Form of Final Terms". These Final Terms are to be read in conjunction with the
information contained in the sections "Description of the Securities” and "Conditions of the
Securities" of the Previous Base Prospectus, which is incorporated by reference in this Base
Prospectus on pages 169 and 428, in addition to the other information contained in this Base
Prospectus (including the Registration Document).

Publications

The Base Prospectus, the Registration Document and potential supplements are available on the
website(s) of the Issuer (http://www.unicreditgroup.eu), under www.investimenti.unicredit.it (in
section "Info" and subsection "Documentazione™) and on any other website(s) specified in the
respective Final Terms, or on any successor website(s) (see below). The respective Final Terms
are available on the websites indicated above, along with the respective product details which may
be accessed by typing the ISIN in the search function (“Ricerca"). In addition, the Base
Prospectus, any supplement to the Base Prospectus and, if the relevant Securities are listed on the
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Luxembourg Stock Exchange, the respective Final Terms will be automatically published on the
website of the Luxembourg Stock Exchange (www.bourse.lu).

The Issuer does not intend to provide information following an issuance of Securities, unless the
Terms and Conditions provide for an obligation to publish notices in certain cases. In such cases, a
publication will be made on the Website(s) as specified in the Final Terms in accordance with § 6
of the General Conditions. The Issuer may replace these website(s) by any successor website(s)
which again will be published by notice in accordance with § 6 of the General Conditions.

Any websites indicated in this Base Prospectus are for information purposes only and do not form
part of the Base Prospectus. The information on such or other websites does not form part of the
Base Prospectus and has not been scrutinised or approved by the CSSF, unless it relates to
information which has been incorporated by reference into this Base Prospectus.
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GENERAL INFORMATION ON THE SECURITIES

The Securities to be issued under this Base Prospectus will be issued under the Euro
1,000,000,000 Issuance Programme of UniCredit S.p.A. (the "Programme").

Features of the Securities
General

The Securities will be issued as notes or certificates with a Nominal Amount, which shall not be
less than EUR 1,0002, constituting debt instruments. The method of calculating the redemption
amount, the additional amount and/or the interest amount of the Securities is linked to the value of
the relevant Underlying, the relevant Basket Components and/or the relevant Reference Rate at a
certain point in time.

Under this Base Prospectus Securities of the product types mentioned below in sub-section
"Product types" may be issued for the first time, a public offer of Securities which has already
started may be continued, the issue volume of Securities the offer of which has already started
may be increased and an application for admission of Securities to trading on a regulated or other
equivalent market may be made.

Product types
Under this Base Prospectus, Securities of the following Product Types may be issued:
e Product Type 1: Garant Securities
e Product Type 2: Downside Garant Securities
e Product Type 3: All Time High Garant Securities
e Product Type 4: Garant Cash Collect Securities
e Product Type 5: Downside Garant Cash Collect Securities
e Product Type 6: Garant Barrier Securities
e Product Type 7: Downside Garant Barrier Securities
e Product Type 8: Garant Barrier Geoscope Securities
e Product Type 9: Twin-Win Garant Securities
e Product Type 10: Downside Twin-Win Garant Securities
e Product Type 11: Win-Win Garant Securities
e Product Type 12: Icarus Garant Securities
e Product Type 13: Downside Icarus Garant Securities
e Product Type 14: Garant Express Securities
e Product Type 15: Downside Garant Express Securities
e Product Type 16: Garant Bonus Securities
e Product Type 17: Downside Garant Bonus Securities
e Product Type 18: Protection Garant Securities

e Product Type 19: Downside Protection Garant Securities

2 The Nominal Amount of Garant Telescope Securities linked to Target Vol Strategies shall not be less than
EUR 100,000.
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e Product Type 20: Garant Cash Collect Securities with Multi-Underling

e Product Type 21: Garant Performance Securities with Multi-Underling

e Product Type 22: Protection Garant Securities with Multi-Underling

e Product Type 23: Downside Protection Garant Securities with Multi-Underling

e Product Type 24: Garant Barrier Securities with Multi-Underling

e Product Type 25: Garant Rainbow Securities with Multi-Underling

e Product Type 26: Garant Dispersion Securities with Multi-Underling

e Product Type 27: Garant Barrier Reverse Convertible Securities with Multi-Underling

e Product Type 28: Downside Garant Barrier Reverse Convertible Securities with Multi-
Underling

e Product Type 29: Garant Securities linked to Target Vol Basket Strategies

e Product Type 30: Garant Securities linked to Basket Target Vol Strategies with Locally
Floored/Capped Asian Out

e Product Type 31: Garant Securities linked to Target Vol Strategies with Locally
Floored/Capped Asian Out

e Product Type 32: Garant Securities linked to Target Vol Strategies
e Product Type 33: Garant Telescope Securities linked to Target Vol Strategies

Form of the Securities
Securities governed by German law:

The Securities are bearer debt instruments (Inhaberschuldverschreibungen) pursuant to § 793 of
the German Civil Code (Burgerliches Gesetzbuch, "BGB").

The Securities, as to form and content, and all rights and obligations of the Issuer and the Security
Holder shall be governed by the laws of the Federal Republic of Germany. The Securities will be
represented by a bearer global note (the "Global Note™) without interest coupons. The Global
Note will be held in custody by the Clearing System. The "Clearing System" will be specified in
the Final Terms. The right to receive Securities in definitive form is excluded. The rights of the
Security Holders - including any claims for interest — result from the Global Note. The Securities
are transferrable as co-ownership interest in the Global Note pursuant to the relevant regulations of
the respective Clearing System. The Security Holders are not entitled to receive definitive
Securities.

Securities governed by Italian law:

The Securities are debt instruments in dematerialized registered form pursuant to the Italian
Consolidated Financial Act (Testo Unico della Finanza).

The Securities, as to form and content, and all rights and obligations thereunder shall be governed
by the laws of the Republic of Italy. The Securities will be represented by book entry and
registered in the books of the Clearing System. The transfer of the Securities operates by
registration on the relevant accounts opened in the Clearing System. The Security Holders are not
entitled to receive definitive Securities.

Currency

The Securities may be issued in different currencies (the "Specified Currency"), such as Euros or
US-Dollars. That means that all payments out of and under the Securities will be made in the
Specified Currency. The Specified Currency will be specified in the Final Terms.
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ISIN

An International Security Identification Number (the "ISIN™) will be assigned to the Securities.
The ISIN will be specified in the relevant Final Terms. Additionally, the Final Terms may specify
further identifiers or codes for the Securities (such as the German Securities Identification Number
(Wertpapierkennnummer) "WKN").

Underlying
The Underlying of the Securities may either be Single-Underlying or a Multi-Underlying:
Single-Underlying

The Underlying of the Securities may either be a Share, a Fund Share, an Index, a Commodity or a
Currency Exchange Rate. In the case of Garant Cash Collect Securities, Downside Garant Cash
Collect Securities, Garant Barrier Securities and Downside Garant Barrier Securities, the
Underlying may also be a Reference Rate (see section "A. 6.4. Reference Rate" below).

The term "Share" also comprises shares of UniCredit S.p.A. or shares of other entities belonging
to the same group as the Issuer (the "Group Shares"), provided that such shares are admitted to
trading on a regulated market, and securities with the form of depository receipts (e.g. American
Depository Receipts (ADRs) or Regional Depository Receipts (RDRs) (respectively "Depository
Receipts™)). "Group" means the UniCredit Group, to which UniCredit S.p.A. is the holding
company (the "Holding Company"). The Group and the Holding Company are further described
in the Registration Document. Shares in an investment fund are not comprised by the term. The
name of the issuer of the Share that forms the Underlying for the Securities, its ISIN and
potentially further information will be specified in the Final Terms.

The term "Fund Share" may refer to a unit or a share in an investment vehicle (fund), including
exchange traded funds (the "ETF"). Investment funds in the form of ETFs generally replicate the
development of a certain index, basket or specified single asset (the "ETF Underlying™).
Investment funds in the form of ETF in particular are, usually, not actively managed. The name of
the Fund Share that forms the Underlying for the Securities, its ISIN (or a similar reference) and
potentially further information (e.g. the fund manager) will be specified in the Final Terms.

An "Index" refers to assets or financial instruments of a certain category (e.g. Shares, Fund
Shares, Indices, Commodities, futures contracts or Currency Exchange Rates). An Index may also
be composed by UniCredit Bank AG, a legal entity belonging to the same Group as the Issuer. For
this purpose UniCredit Bank AG has been registered as a Benchmark Administrator in the register
kept by the European Securities and Markets Authority (ESMA) in accordance with Article 36 of
the Benchmark Regulation (see sub-section "Information in accordance with Article 29 of the
Benchmark Regulation™ below). Except for Indices composed by UniCredit Bank AG, no index
may be used as Underlying of the Securities, which is composed by the Issuer or any other entity
belonging to the Group. If indicated in the Final Terms an Index may also be an Index related to
Fund Shares (the "Fund Indices"). The name of the Index that forms the Underlying for the
Securities, its ISIN and potentially further information on the Index (e.g. the index sponsor or the
index calculation agent) will be specified in the Final Terms.

The term "Commodity" refers in particular to precious metals, such as gold, silver, platinum and
palladium. The term commodity comprises also other primary products, e.g. oil and copper, in
relation to which prices (e.g. spot prices) are published frequently by a market or exchange.
Commodities may also be represented by way of Indices. The name of the Commodity that forms
the Underlying for the Securities, its ISIN (or a similar reference) and potentially further
information (e.g. the reference market) will be specified in the Final Terms.

The term "Currency Exchange Rate" may refer to an exchange rate between two currencies. The
name of the Currency Exchange Rate (FX) that forms the Underlying for the Securities and
potentially further information will be specified in the Final Terms.
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Multi-Underlying

The Underlying of the Securities may also be a basket consisting of several Basket Components.
Basket Components may either be Shares (see definition of "Share™ above), Indices (see definition
of "Index" above), Fund Shares (see definition of "Fund Share" above), Commodities (see
definition of "Commodity" above) or Currency Exchange Rates (see definition of "Currency
Exchange Rate" above).

Unless the context requires otherwise, the term "Underlying" throughout this Base Prospectus,
shall refer both to a Single-Underlying and a basket consisting of several Basket Components
(Multi-Underlying).

The Underlying and the Basket Components are the main influencing factor on the value of the
Securities. The influence of the value of the Underlying or of the Basket Components on the value
of the Securities is described in the section "DESCRIPTION OF THE SECURITIES" for each
product type.

The deduction of any fees or other price-influencing factors may also influence the actual
performance of the Securities.

Neither the Issuer nor any affiliated entity is in any way obliged to buy or hold the Underlying (or
its components) or the Basket Components (or its components). The issuance of the Securities
does neither limit the Issuer nor its affiliated entities to dispose of, encumber or transfer any rights,
claims or assets with regard to the Underlying (or its components) or the Basket Components (or
its components) or with regard to derivative contracts linked thereto.

Information in accordance with Article 29 of the Benchmark Regulation

The relevant Final Terms of the Securities may make reference to one or more Benchmark(s), in
relation to which 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 ("Benchmark Regulation™) applies.

A "Benchmark" is a published figure which is referenced to determine payments under a financial
instrument (e.g. the Securities). For example, the Underlyings and Basket Components may be
Benchmarks. In connection with the Securities, Benchmarks can include:

e an Index,

e a Commodity (with respect to the market price used as a reference),
e a Reference Rate or

e a Currency Exchange Rate.

The Benchmark Regulation sets out the tasks and obligations of all parties contributing to the
Benchmark. This includes the so-called "Benchmark Administrators" who control the provision
of the Benchmarks. In addition, it includes provisions for certain companies that use Benchmarks
(for example by issuing Securities which reference a Benchmark as the Underlying). The Issuer
can act as a company using a Benchmark. UniCredit Bank AG or any third person can act as
Benchmark Administrator.

Furthermore, according to the Benchmark Regulation the Issuer is subject to special information
duties with regard to this Base Prospectus. This includes the information, whether the benchmark
is provided by a Benchmark Administrator who is registered in the register accordance with
Acrticle 36 of the Benchmark Regulation (a "Registered Benchmark Administrator"). In case the
relevant Securities reference a Benchmark, the Final Terms will specify whether this is the case.

Term

The Securities have a fixed term, which may be reduced in certain circumstances.
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Description of the rights arising from the Securities (including their limitation)
Interest on the Securities

In accordance with section "DESCRIPTION OF THE SECURITIES" below, it may be specified in
the relevant Final Terms that interest shall be paid on the Securities.

Payment of Additional Amounts

In accordance with section "DESCRIPTION OF THE SECURITIES" below, it may be specified in
the relevant Final Terms that one or more Additional Amounts (m) and/or one or more Additional
Amounts (1) shall be paid on the Securities. The Additional Amounts (I) are always unconditional
and specified in the relevant Final Terms. The Additional Amount (m) may be unconditional or
conditional and may depend on the performance of the relevant Underlying, the relevant Basket
Components or the relevant Reference Rate, as specified in the relevant Final Terms.

Redemption of the Securities

Unless specified otherwise in the relevant Final Terms and in accordance with the section
"DESCRIPTION OF THE SECURITIES" below, the Securities will be redeemed by payment of
the Redemption Amount on the Final Payment Date. The "Final Payment Date" of the Securities
will be specified in the relevant Final Terms.

Market Disruptions

During the term of the Securities, Market Disruption Events may occur that affect the Securities.
As a consequence of the occurrence of a Market Disruption Event the Calculation Agent may, for
example, postpone an Observation Date specified in the relevant Final Terms or the determination
of a Reference Price of the Underlying or a Basket Component. Under certain circumstances, the
subsequent payment dates may be postponed accordingly.

Depending on the type of Underlying or Basket Component, the following "Market Disruption
Events" may be specified in the relevant Final Terms:

Market Disruption Event with regard to Shares as Underlying or Basket Component:

e The failure of the respective Relevant Exchange to open for trading during its regular
trading sessions.

e The suspension or restriction of trading in the Share on the respective Relevant Exchange.

e In general, the suspension or restriction of trading in a Derivative of the Share on the
Determining respective Futures Exchange.

Market Disruption Event with regard to Indices as Underlying or Basket Component:

e In general, the suspension or restriction of trading on the exchanges or the markets on
which the components of the Index or the securities that form the basis for the Index are
listed or traded, as specified in the relevant Final Terms.

e In relation to individual securities which form the basis of the Index, the suspension or
restriction of trading on the exchanges or on the markets on which such securities are
traded or on the respective futures exchange or the markets on which derivatives of such
securities are traded.

e In relation to components of the Index, the suspension or restriction of trading on the
exchanges or on the markets on which such components are traded or on the respective
futures exchange or the markets on which derivatives of such components are traded.

e In general, the suspension or restriction of trading on the futures exchanges or the markets
on which Derivatives of the Index are listed or traded.

e In relation to individual Derivatives of the Index, the suspension or restriction of trading
on the futures exchanges or the markets on which such Derivatives are traded.
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The suspension of or failure or the non-publication of the calculation of the Index as a
result of a decision by the respective Index Sponsor or the respective Index Calculation
Agent.

Market Disruption Event with regard to Commaodities as Underlying or Basket Component:

The suspension or restriction of trading or price determination of the Commodity on the
respective Reference Market.

The suspension or restriction of trading in a Derivative of the Commodity on the
respective Determining Futures Exchange.

Market Disruption Event with regard to Fund Shares as Underlying or Basket Component:

The failure to calculate or the non-publication of the calculation of the net asset value
(NAV) as a result of a decision by the respective Management Company or by the
respective Fund Services Provider on behalf of the respective Management Company.

The closure, conversion or insolvency of the respective Fund or other circumstances
which make it impossible to determine the respective NAV.

It is not possible to trade the Fund Shares at the respective NAV. This also covers cases in
which the respective Fund, the respective Management Company or the respective Fund
Services Provider on their behalf decides to suspend the redemption or issue of Fund
Shares for a specified period or to restrict the redemption or issue of Fund Shares to a
specified portion of the fund volume or to levy additional fees.

The respective Fund or the respective Management Company redeems the Fund Shares in
return for payment in kind instead of payment in cash.

Comparable events which affect the ability of the Issuer to hedge its obligations under the
Securities.

In general the suspension or restriction of trading on exchanges, 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.

In general the suspension or restriction of trading in a derivative on the index which the
ETF aims to replicate ("ETF-Benchmark™) or on an index which only differs from the
ETF Benchmark in the treatment of dividends, interest or distributions or the currency in
which such index is calculated.

The failure of the respective Relevant Exchange to open for trading during its regular
trading sessions.

The suspension or restriction of trading in the ETF on the respective Relevant Exchange.

In general the suspension or restriction of trading in a Derivative of the Basket
Component; on the respective Determining Futures Exchange.

Market Disruption Event with regard to an Index as Underlying referencing funds:

With respect to the Index:

The suspension or restriction of trading generally on the exchanges or markets on which
the respective Index Components are traded

In relation to an Index Component, the suspension or restriction of trading on the
exchanges or markets on which that Index Component is traded or on the respective
futures exchanges or markets on which derivatives linked to that Index Component are
traded.

In relation to individual derivatives linked to the Underlying, the suspension or restriction
of trading on the futures exchanges or markets on which such derivatives are traded.
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e The failure to calculate or the cessation or non-publication of the calculation of the
Underlying as the result of a decision by the Index Sponsor or the Index Calculation
Agent.

With respect to a Fund:

e In relation 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.

e In relation to a Fund, the closure, conversion or insolvency of the Fund or other
circumstances which make it impossible to determine the NAV.

e 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 segregated 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.

¢ Inrelation to a Fund, comparable provisions which affect the ability of the Issuer to hedge
its obligations under the Securities.

e The suspension or restriction of trading generally on exchanges, 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.

Market Disruption Event with regard to Currency Exchange Rates as Underlying or Basket
Component:

e The failure of the respective Fixing Sponsor to publish the Currency Exchange Rate.

e The suspension or restriction of trading for at least one of the two currencies quoted as
part of the Currency Exchange Rate (including options or futures contracts) or the
restriction of the convertibility of the currencies quoted in such exchange rate or the
effective impossibility of obtaining a quotation of such exchange rate.

e Any other events with commercial effects which are similar to the events listed above.

The relevant Final Terms will specify which of the above events shall constitute Market
Disruption Events in respect of the relevant Securities. The Market Disruption Events must be
material. The Calculation Agent determines the materiality in its reasonable discretion (§ 315 et
seg. BGB) (in case of German law Securities) or acting in accordance with relevant market
practice and in good faith (in case of Italian law Securities).

Adjustments to the Terms and Conditions

The Calculation Agent may adjust the Terms and Conditions of the Securities if an Adjustment
Event occurs. Adjustments Events may have a significant impact on the Securities.

An "Adjustment Event" is, for example, any of the following events, depending on the type of
Underlying or Basket Component:

Adjustment Event with regard to Shares as Underlying or Basket Component:

e The company that issued the Share or a third party performs a corporate action (such as a
merger) with respect to the Share.

Adjustment Event with regard to Indices as Underlying or Basket Component:

e A change to the relevant Index Concept (for example, a change in the composition of the
Index not previously anticipated).

Adjustment Event with regard to Commaodities as Underlying or Basket Component:
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e A change in the Relevant Trading Conditions of the Commodity.
Adjustment Event with regard to Fund Shares as Underlying or Basket Component:

e Changes to the fund that affects the ability of the Issuer to hedge its obligations under the
Securities (such as a change of the respective investment strategy).

Depending on the type of Underlying or Basket Component, the Terms and Conditions may
provide for further Adjustment Events. The Final Terms will specify the Adjustment Event
applicable to the relevant Securities. The Calculation Agent determines the occurrence of an
Adjustment Event in its reasonable discretion (8 315 et seq. BGB) (in case of German law
Securities) or acting in accordance with relevant market practice and in good faith (in case of
Italian law Securities).

If the Calculation Agent determines an Adjustment Event, the Calculation Agent may adjust the
Terms and Conditions of the Securities (in particular the relevant Underlying or Basket
Component, the Ratio specified in the Final Terms and/or all prices of the Underlying or Basket
Component which have been specified by the Calculation Agent).

In addition, the Calculation Agent may, inter alia, make the following further adjustments
depending on the respective type of Underlying or Basket Component in accordance with the
Terms and Conditions of the Securities:

e The Calculation Agent may redetermine a published NAV, Reference Price, or price of
the Underlying or Basket Component if it is subsequently corrected (Replacement
Specification).

e The Calculation Agent may determine a Replacement Underlying or Basket Component
and, if necessary, make further adjustments to the Terms and Conditions.

e The Calculation Agent may designate a Replacement Reference Market and, if necessary,
make further adjustments to the Terms and Conditions.

Adjustment Event with regard to Currency Exchange Rates as Underlying or Basket Component:

A material modification in the method for determination and/or publication of the relevant
Currency Exchange Rates by the Fixing Sponsor.

The relevant Final Terms will specify which of the above measures may be performed by the
Calculation Agent with respect to the relevant Securities. The Calculation Agent performs
adjustments in its reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or
acting in accordance with relevant market practice and in good faith (in case of Italian law
Securities). The Calculation Agent shall, if possible, ensure that the economic situation of the
Security Holders remains unchanged.

Conversion of the Securities by the Issuer

Upon the occurrence of one or more Conversion Events, the Issuer may convert the Securities in
accordance with the Terms and Conditions 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 Agent. The
Settlement Amount is any case not less than the Minimum Amount.

Depending on the type of Underlying or Basket Component, the following events may, for
example, be considered as "Conversion Events":

Conversion Event with regard to Shares as Underlying or Basket Component:
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e The price quotation of the Share on the respective Relevant Exchange is finally ceased and
no Substitute Exchange could be determined.

Conversion Event with regard to Indices as Underlying or Basket Component:

e The calculation of the Index is discontinued and no suitable Replacement Underlying is
available.

Conversion Event with regard to Commaodities as Underlying or Basket Component:

e The trading of the Commodity on the respective Reference Market is discontinued and no
suitable Replacement Reference Market is available or could be determined.

Conversion Event with regard to Fund Shares as Underlying or Basket Component:

e A Fund Replacement Event occurs and no Replacement Underlying or Replacement
Basket Component is available.

Conversion Event with regard to Currency Exchange Rates as Underlying or Basket Component:

e The Currency Exchange Rate is no longer determined and published and no New Fixing
Sponsor or Replacement Exchange Rate is available.

Depending upon the type of Underlying or Basket Component further Conversion Events may be
specified in the relevant Final Terms. The Calculation Agent determines the occurrence of
Conversion Events in its reasonable discretion (§ 315 et seq. BGB) (in case of German law
Securities) or acting in accordance with relevant market practice and in good faith (in case of
Italian law Securities).

Replacement Reference Rate

In case of a Reference Rate Cessation Event on or before an Interest Determination Date or
Observation Date (m), as specified in the relevant Final Terms, the Reference Rate will be
replaced by an economically appropriate replacement reference rate by the Calculation Agent in
accordance with the Terms and Conditions of the Securities. In addition, the Calculation Agent
may, if necessary, make further adjustments to the Terms and Conditions of the Securities and/or
determine an interest rate adjustment factor or spread for the purpose of determining or calculating
the Interest Rate or the Interest Amount.

A "Reference Rate Cessation Event" is any of the following events:

e It becomes unlawful for the Issuer to use the Reference Rate as the reference rate for the
Securities.

e The administrator of the Reference Rate ceases to calculate and publish the Reference
Rate on a permanent basis or for an indefinite period of time.

e The administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy,
restructuring or similar procedure (regarding the administrator) has been set up by the
administrator or the relevant supervisory authority.

e The Reference Rate has been ceased otherwise.

e The relevant central bank or a supervisory authority determines and publishes a statement
that the relevant central bank or supervisory authority has determined that such Reference
Rate no longer represents the underlying market and economic reality that such Reference
Rate is intended to measure and that representativeness will not be restored.

Whether a Reference Rate Cessation Event occurs shall be determined by the Calculation Agent in
its reasonable discretion (8 315 et seq. BGB) (in case of German law Securities) or acting in
accordance with relevant market practice and in good faith (in case of Italian law Securities).
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A Reference Rate Conversion Event may also result in an conversion of the Securities by the
Issuer. For example, a Reference Rate Conversion Event occurs if no suitable replacement
reference rate is available (see sub-section "Conversion of the Securities by the Issuer” above).

Early redemption at the option of the Issuer

Option 1: Optional Redemption Right

In the case of Securities with a Reference Rate as Underling and if so specified in the Final
Terms, the Securities may be redeemed in whole but not in part at the option of the Issuer at
their Optional Redemption Amount on any Optional Redemption Date. The Optional
Redemption Date(s) will be specified in the relevant Final Terms.

Option 2: Regulatory Redemption Right

The relevant Final Terms of the Securities may provide for the conditions to exercise the
option of the Issuer to terminate the Securities at their Optional Redemption Amount.

In relation to Series of Securities issued in order to satisfy the MREL Requirements, any
redemption is subject to compliance by the Issuer with any conditions to such redemption
prescribed by the MREL Requirements at the relevant time (including any requirements
applicable to such redemption due to the qualification of such Securities at such time as
eligible liabilities available to meet the then applicable MREL Requirements).

If so specified in the Final Terms, 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, upon the
occurrence of a MREL Disqualification Event.

However, according to the new regulatory framework set out in CRR I, in the future the
redemption of Securities could be subject to different regulatory conditions.

In particular, if Articles 77 and 78a of the CRR Il should be deemed applicable to such
Securities and to the extent that such Securities qualify as liabilities that are eligible to meet
the MREL Requirements (eligible liabilities instruments), any redemption of such Securities
is subject to compliance with the then applicable law and regulations, including the condition
that the Issuer has obtained the prior permission of the relevant Resolution Authority in
accordance with Article 78a of the CRR Il and subject in any event to any different
conditions or requirements as may be applicable from time to time under the applicable law
and regulations (even in the case of redemption of such Securities qualify at such time as
liabilities that are eligible to meet the MREL Requirements before the occurrence of the
MREL Disqualification Event).

"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 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 from the
MREL Requirements 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 from the MREL Requirements 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.

"MREL Requirements” means the laws, regulations, requirements, guidelines, rules,
standards and policies relating to minimum requirements for Own Funds and eligible
liabilities applicable to the Issuer, from time to time, including, without limitation to the
generality of the foregoing, any delegated or implementing acts (such as regulatory technical
standards) adopted by the European Commission and any regulations, requirements,
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guidelines, 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), as any of the preceding laws, regulations, requirements, guidelines, rules, standards,
policies or interpretations may be amended, supplemented, superseded or replaced from time
to time.

Rescission by the Issuer / Corrections

Obvious typing and calculation errors or similar obvious errors in the Terms and Conditions of
German law Securities entitle the Issuer to rescission vis-a-vis the Security Holders. The Issuer
may combine the declaration of rescission with an offer to continue the Securities under amended
Terms and Conditions.

Furthermore, the Issuer is entitled to correct or amend incomplete or inconsistent provisions in the
Terms and Conditions in its reasonable discretion (8§ 315 et seq. BGB) (in case of German law
Securities) or acting in accordance with relevant market practice and in good faith (in case of
Italian law Securities).

If in such case a public offer has not yet been closed or admission of the Securities for trading is
planned, the Issuer will publish a corrected version of the Final Terms of the respective Securities
and, if the legal requirements are fulfilled (in particular, a material inaccuracy of the Base
Prospectus), publish in advance a supplement to this Base Prospectus pursuant to Article 23 of the
PR.

Tax

Payments under the Securities will be made only after deduction and withholding of present or
future taxes, to the extent that such deduction or withholding is required by law.

In this context, the term "Tax" includes taxes, levies and state fees of any kind that are levied
under any applicable legal system or in any country claiming tax jurisdiction, by or on behalf of a
territorial authority or authority of the country responsible for collecting the tax is authorized,
imposed, collected or collected, including a withholding tax under Section 871 (m) of the United
States Internal Revenue Code of 1986, as amended ("871(m) Withholding Tax").

In any case, the Issuer is entitled to use the maximum applicable tax rate (plus value added tax if
applicable) in respect of 871(m) Withholding Tax in connection with the Terms and Conditions.
Under no circumstances will the Issuer be required to make any compensation in respect of any
taxes deducted, withheld or otherwise claimed.

Presentation Period

The presentation period for German law securities provided for in § 801 (1) sentence 1 BGB (i.e.
the extinction of a claim under the Securities) is reduced to ten years for the Securities.

Governing law of the Securities

The Securities, as to form and content, and all rights and obligations of the Issuer and the Security
Holder may either be governed by the laws of the Federal Republic of Germany or by the laws of
the Republic of Italy, as specified in the relevant Final Terms.

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,
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present and future and, in the case of the senior notes, pari passu and rateably without any
preference among themselves.

Quanto and Compo elements

Non-Quanto Securities are Securities where the Underlying Currency or the Currency of the
Basket Components is the same as the Specified Currency. Quanto Securities are Securities where
the Underlying Currency is not the same as the Specified Currency and where a currency
protection element is provided. In the case of Quanto Securities, one unit of the Underlying
Currency or the Currency of the Basket Component is equal to one unit of the Specified Currency.

Compo Securities are Securities where the Underlying Currency is not the same as the Specified
Currency and no currency protection element is provided. In the case of Compo Securities, the
Redemption Amount is converted into the Specified Currency before payment is made using the
exchange rate (FX). The Security Holder therefore bears the entire exchange rate risk during the
term of the Securities.

Representative of Security Holders
There shall be no representative of the Security Holders.
Payments

Under the Securities, payments of the Issuer to the Security Holders are made as follows: All
payments shall be calculated by the Calculation Agent in accordance with the Terms and
Conditions. The Issuer then pays the amounts due to the Principal Paying Agent (see sub-section
"AGENTS" in the section "GENERAL INFORMATION"). The Principal Paying Agent shall pay
the amounts due to the Clearing System (see sub-section "CLEARING SYSTEM" in the section
"GENERAL INFORMATION"). The Clearing System credits these payments to the respective
accounts of the depository banks. The depository banks then credit the payments to the respective
accounts of the Security Holders. The payment to the Clearing System will discharge the Issuer
from its obligations under the Securities in the amount of such a payment.
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INFORMATION ON THE OFFER AND THE ADMISSION TO TRADING
Method and time limits for paying up and for delivery of the Securities

The Securities are delivered in terms of co-ownership of the Global Note which will be kept in
custody, in case of Securities governed by German law.

The Securities are delivered in terms of ownership of an account held with an account holder
which is an intermediary opening an account with and adhering to the Clearing System, in case of
Securities governed by Italian law.

Delivery is provided for against payment or free of payment or any other delivery method as
specified in the Final Terms.

Issue Price

If the Issue Price per Security is specified prior to the start of the public offering, it will be set out
in the Final Terms.

If the Issue Price per Security is determined after the start of the public offering, the Final Terms
will specify that it will be determined by the Issuer on the basis of the product parameters and the
current market situation (in particular the price of the Underlying, the implied volatility, interest
rates, dividend expectations and lending fees). In this case the Issue Price will be published after
its specification on the website(s) as specified in the relevant Final Terms.

Pricing

The Issue Price as well as the bid and offer prices quoted by the Issuer during the term of the
Securities are based on internal pricing models of the Issuer. They may contain, beside upfront and
placement commissions, an expected margin for the Issuer. Generally, the margin may contain

costs, which, e.g., cover the Issuer's costs for structuring the Securities, risk hedging of the Issuer
and the distribution.

The placement commissions are indicated in the respective Final Terms as a fixed amount of the
Issue Price, or as an amount within a range or as a maximum amount only. The Issuer may also
indicate a placement commission equal to one fixed amount referring to a certain number of
Securities to be placed, providing that such commission may vary up to a maximum amount,
based on prevailing market conditions, in the event that the aggregate number of Securities placed
at the end of the Offer Period were higher or less than the amount indicated in the Final Terms.

When the placement commissions are not expressed as a fixed amount, the final amount will be
communicated to the public by way of a notice published on the Issuer's website specified in the
respective Final Terms at the end of the Offer Period.

Selling concession or other concessions
Selling concessions or other concessions may be charged as set out in the Final Terms.

In the case of Securities offered to Italian consumers the Final Terms will also state the
presumable value at which the Security Holders may liquidate the Securities in the case of
divestment the day after the Issue Date.

Placing and Distribution

The Securities may be distributed by the Issuer or through financial intermediaries as agreed
between the Issuer and the relevant financial intermediary and as stated in the applicable Final
Terms.

Admission to trading and listing of the Securities

Application may be made to the Luxembourg Stock Exchange for the Securities issued under the
Programme to be listed on the official list of the Luxembourg Stock Exchange and to be admitted
to trading on the Luxembourg Stock Exchange's regulated market (as contemplated by Directive
2014/65/EV), including the professional segment of the regulated market of the Luxembourg
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Stock Exchange. Application may also be made to list and trade Securities to be issued under the
Programme on the markets or trading systems as set out in the Final Terms. In addition, the
relevant Final Terms will specify all the regulated or other equivalent markets, on which, to the
knowledge of the Issuer, securities of the same class of securities are already admitted to trading.

The Issuer may also make an application to listing or trading of the Securities on another stock
exchange (including any professional segment thereof), another market and/or trading system
(including a multilateral trading facility). In this case the Final Terms may indicate the respective
other stock exchange, other market and/or other trading system and the earliest date (if known) on
which the Securities are or will likely be listed or traded on.

The Securities may also be issued without being admitted to trading, listed or traded on any
regulated or other equivalent market, any other stock exchange, any other market and/or trading
system.

Even if the Issuer makes such application there is no guarantee that this application will be granted
or that an active trading will occur or develop. Furthermore, in case of an admission to trading
may only be single-sided (bid or ask prices).

The Issuer can engage one of its affiliates or another third party to provide liquidity in secondary
trading for the relevant Security (Market Making). The Issuer may also act itself as Market Maker.
There is however no obligation to do so. The Market Maker will, in accordance with the relevant
rules of the respective trading markets, regularly submit bid and ask prices (purchase and selling
prices) during the normal trading hours for the Securities under normal market conditions. If the
Issuer engages intermediaries in secondary trading, the names and addresses of these institutions
will be set out in the Final Terms. This information will only be given if intermediaries engage in
secondary trading on the basis of a binding commitment. The publication in the Final Terms then
describes the main conditions for the intermediary's commitment.

Potential investors

The Securities may be offered to qualified investors and/or retail investors and/or institutional
investors as stated in the Final Terms.

If the offer is being made simultaneously in the markets of two or more countries and if a tranche
has been or is being reserved for certain of these, such information will be given in the Final
Terms.

Terms and conditions of the offer

If applicable, the following details regarding the terms and conditions of the offer will be indicated
in the Final Terms:

(i)  day of the first public offer;
(i)  start of the new public offer;

(iii) information about the continuance of a public offer of Securities which have already been
issued;

(iv) information about the increase of Securities which have already been issued;

(v) information about the manner and date in which results of the offer are to be made public;
(vi) asubscription period,;

(vii) a minimum subscription amount;

(viii) a maximum subscription amount;

(ix) the country(ies) where the offer(s) to the public takes place;

(x)  smallest transferable and/or tradable unit or amount;

(xi) the conditions for the offer of the Securities;
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(xii) possibility of an early termination or withdrawal of the public offer;

(xiii) the condition for the offer in relation to an admission for trading prior to the Issue Date;
(xiv) information on a consumer withdrawal right;

(xv) MIFID Il product governance / target market;

(xvi) prohibition of sales to EEA retail investors;

(xvii) information on the prices at which a continuous offer will be made.

Distributors

Under this Base Prospectus, the Issuer may from time to time issue Securities to one or more
financial intermediaries acting as a distributor (each a "Distributor” and together the
"Distributors") as set out in the Final Terms. The Distributors may underwrite the Securities with
or without a firm underwriting commitment or under a best efforts arrangement as agreed in a
subscription agreement.

In the case of Securities offered to Italian consumers, the Issuer or the Distributor is the
intermediary responsible for the placement of the Securities ('Responsabile del Collocamento'), as
defined in article 93-bis of the Italian Legislative Decree 24 February 1998, n. 58 (as subsequently
amended and supplemented).

Offer during a subscription period

The Securities may be offered to the public during a Subscription Period. For the purpose of
acquisition, a potential investor has to make a subscription order to be forwarded to the Issuer
during the Subscription Period. If specified in the Final Terms, the Securities may be offered
continuously thereafter. The Issuer reserves the right to extend or shorten the subscription period
or to withdraw the issue prior to the Issue Date during the Subscription Period for any reason. The
Issuer has the right to accept, reject or reduce the subscription orders of potential investors in
whole or in part, irrespective of whether or not the intended volume of the Securities to be placed
is reached. The Issuer has the right to make allocations at its own discretion; whether and to what
extent the Issuer exercises such right is subject to its own discretion. Potential investors who made
purchase offers in the form of subscription orders may presumably be informed by the Issuer from
the first Banking Day onwards following the end of the Subscription Period on the number of
Securities allocated to them. Trading in the Securities may start prior to the notification of the
allocation. In the case of Securities being offered to Italian consumers, the Final Terms may
specify that subscription orders are subject to revocation rights applicable to the "door to door
selling" and the "long distance technique selling” and the conditions of such revocation right.

Method for calculating the yield

The yield cannot be calculated for any of the Securities described in the Base Prospectus at the
time of the issue of the Securities.

MIFID Il Product Governance

MIFID Il product governance / target market — The Final Terms in respect of any Securities
may include a legend entitled "MIiFID Il Product Governance” which may outline the target
market assessment in respect of the Securities and which channels for distribution of the Securities
are appropriate. Any person subsequently offering, selling or recommending the Securities (a
"Distributor™) should take into consideration the target market assessment; however, a Distributor
subject to MIFID Il is responsible for undertaking its own target market assessment in respect of
the Securities (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

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

Prohibition of sales to EEA retail investors

If the Final Terms in respect of any Securities includes a legend entitled "Prohibition of Sales to
EEA Retail Investors”, the Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU
("MIFID 1™); (ii) a customer within the meaning of Directive 2016/97/EU ("IDD"), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MIiFID I1; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently no
key information document required by Regulation (EU) No 1286/2014 as amended (the "PRIIPs
Regulation") for offering or selling the Securities or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPS Regulation.

Publications after completed issuance of the Securities

The Issuer will not publish any information about the Securities and the relevant Underlying after
issuing the Securities. Exemption: The Terms and Conditions provide for the publication of a
notice in certain situations. For example in cases where an Adjustment Event occurs. In these
situations, the publication will take place pursuant to 8 6 of the General Conditions to the
Securities of the websites set forth in the Final Terms. The Issuer is entitled to replace these
websites by a corresponding successor site communicated pursuant to § 6 of the General
Conditions to the Securities. The Issuer will publish significant new factors, material mistakes or
important new circumstances or material inaccuracies with regard to the information contained in
the Base Prospectus. The publication will be made in a supplement to this Base Prospectus
pursuant to Article 23 of the Prospectus Regulation.
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DESCRIPTION OF THE SECURITIES
A SECURITIES WITH SINGLE-UNDERLYING

1. GENERAL DESCRIPTION OF THE PRODUCT TYPES WITH SINGLE-
UNDERLYING

1.1 Product Type 1: Garant Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying rises, the value of the Securities regularly rises. If the price of the
Underlying falls, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. If the Securities are interest-
bearing, one of the following options may be specified in the relevant Final Terms:

e Fixed Interest Rate

¢ Floating Interest Rate (Floater)

o Floating Interest Rate (Spread Floater)

¢ Digital Interest Rate (Digital Upside)
For further information on the Interest Feature, see section "A. 6. Interest™ below.
Additional Amount
One of the following options may be specified in the relevant Final Terms:

e Additional Conditional Amount (m) (Upside Coupon);

e Additional Conditional Amount (m) (Upside Memory);

e Additional Conditional Amount (m) (Upside Performance);

e Additional Conditional Amount (m) (Cliquet);

¢ Additional Conditional Amount (m) (Cliquet Performance);

¢ Additional Conditional Amount (m) (Telescope);

e Additional Conditional Amount (m) (Upside Accrual);

e Additional Unconditional Amount (m) (Upside Accrual);

e Additional Conditional Amount (m) (Range Accrual); or

¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

At the Final Payment Date the Redemption Amount is equal to the Nominal Amount multiplied by
the total of (i) the Floor Level and (ii) the Performance of the Underlying multiplied by the Final
Participation Factor.

The Redemption Amount will not be lower than the Minimum Amount.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.
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Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

o Initial Reference Price Specification
e Initial Reference Price Observation
o Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
¢ Final Average Observation

e Best-out Observation (Upside)

e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Any of the following early redemption features at the option of the Issuer may be specified in the
relevant Final Terms:

e Optional Redemption Right (only in the case of Securities where a Reference Rate
applies)
e Regulatory Redemption Right

For further information on the early redemption at the option of the Issuer, please see sub-section
"Early redemption at the option of the Issuer" in section "General Information on the Securities" -
"Description of the rights arising from the Securities" above.

Additional Features
The following additional features may be specified in the relevant Final Terms:
e Compo Feature
o Cap Feature
e Lock-in Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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1.2 Product Type 2: Downside Garant Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying falls, the value of the Securities regularly rises. If the price of the
Underlying rises, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. If the Securities are interest-
bearing, one of the following options may be specified in the relevant Final Terms:

¢ Digital Interest Rate (Digital Downside)
For further information on the Interest Feature, see section "A. 6. Interest™ below.
Additional Amount
One of the following options may be specified in the relevant Final Terms:

¢ Additional Conditional Amount (m) (Downside Coupon);

e Additional Conditional Amount (m) (Downside Memory);

¢ Additional Conditional Amount (m) (Downside Performance);

e Additional Conditional Amount (m) (Downside Accrual);

e Additional Unconditional Amount (m) (Downside Accrual);

e Additional Conditional Amount (m) (Range Accrual); or

¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
Redemption

At the Final Payment Date the Redemption Amount is equal to the Nominal Amount multiplied by
the total of (i) the Floor Level and (ii) the Downside Performance of the Underlying multiplied by
the Final Participation Factor.

The Redemption Amount will not be less than the Minimum Amount.

With respect to the determination of the Downside Performance of the Underlying see section "A.
7. Performance Determination” below.

Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
¢ Initial Average Observation

e Best-in Observation (Downside)

e Worst-in Observation (Downside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation

e Final Average Observation
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e Best-out Observation (Downside)
e Worst-out Observation (Downside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Any of the following early redemption features at the option of the Issuer may be specified in the
relevant Final Terms:

e Optional Redemption Right (only in the case of Securities where a Reference Rate
applies)
e Regulatory Redemption Right

For further information on the early redemption at the option of the Issuer, please see sub-section
"Early redemption at the option of the Issuer" in section "General Information on the Securities” -
"Description of the rights arising from the Securities™ above.

Additional Features
The following additional features may be specified in the relevant Final Terms:

o Cap Feature

e Compo Feature

e Lock-in Feature

e Protection Lock-in Feature

e Additional Unconditional Amount (l)

For further information on the additional features, please see section "A. 3. Additional Features".
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13 Product Type 3: All Time High Garant Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying rises, the value of the Securities regularly rises. If the price of the
Underlying falls, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. If the Securities are interest-
bearing, one of the following options may be specified in the relevant Final Terms:

e Fixed Interest Rate

¢ Floating Interest Rate (Floater)

o Floating Interest Rate (Spread Floater)

¢ Digital Interest Rate (Digital Upside)
For further information on the Interest Feature, see section "A. 6. Interest™ below.
Additional Amount
One of the following options may be specified in the relevant Final Terms:

¢ Additional Conditional Amount (m) (Upside Coupon);

e Additional Conditional Amount (m) (Upside Memory);

¢ Additional Conditional Amount (m) (Upside Performance);

e Additional Conditional Amount (m) (Cliquet);

e Additional Conditional Amount (m) (Cliquet Performance);

e Additional Conditional Amount (m) (Telescope);

e Additional Conditional Amount (m) (Upside Accrual);

e Additional Unconditional Amount (m) (Upside Accrual);

¢ Additional Conditional Amount (m) (Range Accrual); or

e Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
Redemption

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

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

(i) the Floor Level.
The Redemption Amount is in no case less than the Minimum Amount.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination” below.

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

R (final)est means the highest Reference Price on the dates specified in the respective Final Terms.
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Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

o Initial Reference Price Specification
e Initial Reference Price Observation
o Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
¢ Final Average Observation

e Best-out Observation (Upside)

e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Any of the following early redemption features at the option of the Issuer may be specified in the
relevant Final Terms:

e Optional Redemption Right (only in the case of Securities where a Reference Rate
applies)
e Regulatory Redemption Right

For further information on the early redemption at the option of the Issuer, please see sub-section
"Early redemption at the option of the Issuer" in section "General Information on the Securities" -
"Description of the rights arising from the Securities" above.

Additional Features
The following additional features may be specified in the relevant Final Terms:
e Compo Feature
o Cap Feature
e Lock-in Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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14 Product Type 4: Garant Cash Collect Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying rises, the value of the Securities regularly rises. If the price of the
Underlying falls, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. If the Securities are interest-
bearing, one of the following options may be specified in the relevant Final Terms:

e Fixed Interest Rate

¢ Floating Interest Rate (Floater)

o Floating Interest Rate (Spread Floater)

¢ Digital Interest Rate (Digital Upside)
For further information on the Interest Feature, see section "A. 6. Interest™ below.
Additional Amount
One of the following options may be specified in the relevant Final Terms:

¢ Additional Conditional Amount (m) (Upside Coupon);

e Additional Conditional Amount (m) (Upside Memory);

¢ Additional Conditional Amount (m) (Upside Performance);

e Additional Conditional Amount (m) (Cliquet);

¢ Additional Conditional Amount (m) (Cliquet Performance);

e Additional Conditional Amount (m) (Telescope);

e Additional Conditional Amount (m) (Geoscope Barrier);

¢ Additional Conditional Amount (m) (Geoscope);

e Additional Conditional Amount (m) (Upside Accrual);

e Additional Unconditional Amount (m) (Upside Accrual);

¢ Additional Conditional Amount (m) (Range Accrual); or

¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

At the Final Payment Date the Redemption Amount is equal to the Minimum Amount.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e |Initial Reference Price Observation

¢ Initial Average Observation
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e Best-in Observation (Upside)
e Worst-in Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Any of the following early redemption features at the option of the Issuer may be specified in the
relevant Final Terms:

e Optional Redemption Right (only in the case of Securities where a Reference Rate
applies)
e Regulatory Redemption Right

For further information on the early redemption at the option of the Issuer, please see sub-section
"Early redemption at the option of the Issuer" in section "General Information on the Securities” -
"Description of the rights arising from the Securities™ above.

Additional Features

The following additional features may be specified in the relevant Final Terms:
e Lock-in Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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15 Product Type 5: Downside Garant Cash Collect Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying falls, the value of the Securities regularly rises. If the price of the
Underlying rises, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. If the Securities are interest-
bearing, one of the following options may be specified in the relevant Final Terms:

¢ Digital Interest Rate (Digital Downside)
For further information on the Interest Feature, see section "A. 6. Interest™ below.
Additional Amount
One of the following options may be specified in the relevant Final Terms:

e Additional Conditional Amount (m) (Downside Coupon);

e Additional Conditional Amount (m) (Downside Memory);

e Additional Conditional Amount (m) (Downside Performance);

¢ Additional Conditional Amount (m) (Downside Accrual);

e Additional Unconditional Amount (m) (Downside Accrual);

e Additional Conditional Amount (m) (Range Accrual); or

¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

At the Final Payment Date the Redemption Amount is equal to the Minimum Amount.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
o Initial Reference Price Observation
o Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.
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Early Redemption at the option of the Issuer

Any of the following early redemption features at the option of the Issuer may be specified in the
relevant Final Terms:

e Optional Redemption Right (only in the case of Securities where a Reference Rate
applies)
e Regulatory Redemption Right

For further information on the early redemption at the option of the Issuer, please see sub-section
"Early redemption at the option of the Issuer" in section "General Information on the Securities” -
"Description of the rights arising from the Securities" above.

Additional Features

The following additional features may be specified in the relevant Final Terms:
e Lock-in Feature
e Protection Lock-in Feature

e Additional Unconditional Amount (I)
For further information on the additional features, please see section "A. 3. Additional Features".
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1.6 Product Type 6: Garant Barrier Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying rises, the value of the Securities regularly rises. If the price of the
Underlying falls, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. If the Securities are interest-
bearing, one of the following options may be specified in the relevant Final Terms:

e Fixed Interest Rate

¢ Floating Interest Rate (Floater)

o Floating Interest Rate (Spread Floater)

¢ Digital Interest Rate (Digital Upside)
For further information on the Interest Feature, see section "A. 6. Interest™ below.
Additional Amount
One of the following options may be specified in the relevant Final Terms:

e Additional Conditional Amount (m) (Upside Coupon);

e Additional Conditional Amount (m) (Upside Memory);

¢ Additional Conditional Amount (m) (Upside Performance);

e Additional Conditional Amount (m) (Cliquet);

¢ Additional Conditional Amount (m) (Cliquet Performance);

e Additional Conditional Amount (m) (Telescope);

e Additional Conditional Amount (m) (Upside Accrual);

e Additional Unconditional Amount (m) (Upside Accrual);

e Additional Conditional Amount (m) (Range Accrual); or

¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

With respect to the determination of the Redemption Amount, one of the following options may be
specified in the relevant Final Terms:

Option 1:

e If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal
Amount.

o If a Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the Floor Level.

Option 2:

e If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal
Amount.
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e If a Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the Performance of the Underlying and the Final Participation Factor.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

The Redemption Amount will not be lower than the Minimum Amount.
Option 3:

e If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal
Amount.

e If a Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the total of (i) the Floor Level and (ii) the Final Participation Factor
multiplied by the Performance of the Underlying.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

The Redemption Amount will not be lower than the Minimum Amount.
Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

e Final Barrier Observation (Upside)
e Date-related Barrier Observation (Upside)
e Daily Barrier Observation (Upside)
e Continuous Barrier Observation (Upside)

e Final Barrier Observation (Upside Reference Rate) (only in combination with Option 1
above)

For further information on the Barrier Observation, see section "A. 5. Barrier Observation" below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
o Initial Reference Price Observation
¢ Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

o Final Reference Price Observation
o Final Average Observation

e Best-out Observation (Upside)

e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.
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Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Any of the following early redemption features at the option of the Issuer may be specified in the
relevant Final Terms:

e Optional Redemption Right (only in the case of Securities where a Reference Rate
applies)
e Regulatory Redemption Right

For further information on the early redemption at the option of the Issuer, please see sub-section
"Early redemption at the option of the Issuer" in section "General Information on the Securities" -
"Description of the rights arising from the Securities" above.

Additional Features
The following additional features may be specified in the relevant Final Terms:
o Cap Feature
e Lock-in Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (l)
For further information on the additional features, please see section "A. 3. Additional Features".
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1.7 Product Type 7: Downside Garant Barrier Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying falls, the value of the Securities regularly rises. If the price of the
Underlying rises, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. If the Securities are interest-
bearing, one of the following options may be specified in the relevant Final Terms:

¢ Digital Interest Rate (Digital Downside)
For further information on the Interest Feature, see section "A. 6. Interest™ below.
Additional Amount
One of the following options may be specified in the relevant Final Terms:

e Additional Conditional Amount (m) (Downside Coupon);

e Additional Conditional Amount (m) (Downside Memory);

¢ Additional Conditional Amount (m) (Downside Performance);

e Additional Conditional Amount (m) (Downside Accrual);

e Additional Unconditional Amount (m) (Downside Accrual);

e Additional Conditional Amount (m) (Range Accrual); or

e Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

With respect to the determination of the Redemption Amount, one of the following options may be
specified in the relevant Final Terms:

Option 1:

e If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal
Amount.

o If a Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the Floor Level.

Option 2:
e If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal
Amount.

o If a Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the Final Participation Factor and the Downside Performance of the
Underlying.

With respect to the determination of the Downside Performance of the Underlying see
section "A. 7. Performance Determination below.

However, the Redemption Amount will not be lower than the Minimum Amount.
Option 3:
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e If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal
Amount.

o If a Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the difference between (a) the Floor Level plus the Final Participation Factor
and (b) the Performance of the Underlying multiplied by the Final Participation Factor.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

However, the Redemption Amount will not be lower than the Minimum Amount.
Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

o Final Barrier Observation (Downside)
o Date-related Barrier Observation (Downside)
o Daily Barrier Observation (Downside)
e Continuous Barrier Observation (Downside)

o Final Barrier Observation (Downside Reference Rate) (only in combination with Option 1
above)

For further information on the Barrier Observation, see section "A. 5. Barrier Observation" below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
e Initial Average Observation

e Best-in Observation (Downside)

e Worst-in Observation (Downside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
e Final Average Observation

e Best-out Observation (Downside)
e Worst-out Observation (Downside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination" below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.
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Early Redemption at the option of the Issuer

Any of the following early redemption features at the option of the Issuer may be specified in the
relevant Final Terms:

e Optional Redemption Right (only in the case of Securities where a Reference Rate
applies)
e Regulatory Redemption Right

For further information on the early redemption at the option of the Issuer, please see sub-section
"Early redemption at the option of the Issuer" in section "General Information on the Securities” -
"Description of the rights arising from the Securities" above.

Additional Features
The following additional features may be specified in the relevant Final Terms:
o Cap Feature
e Lock-in Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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1.8 Product Type 8: Garant Barrier Geoscope Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying rises, the value of the Securities regularly rises. If the price of the
Underlying falls, the value of the Securities regularly falls.

Interest

The Securities may be interest-bearing or non interest-bearing. For further information on the
Interest Feature, see section "A. 6. Interest” below.

Additional Amount
One of the following options may be specified in the relevant Final Terms:
e Additional Conditional Amount (m) (Geoscope Barrier); or
e Additional Conditional Amount (m) (Geoscope).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

e If no Barrier Event (Geoscope) has occurred on any Observation Date (m) the Redemption
Amount at the Final Payment Date is equal to the Nominal Amount multiplied by the
Performance of the Underlying.

However, in this case the Redemption Amount is not less than the Minimum Amount.

o If a Barrier Event (Geoscope) has occurred on any Observation Date (m) the Redemption
Amount corresponds to the Nominal Amount.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

Barrier Event (Geoscope)

Barrier Event (Geoscope) means that the Geometric Average Performance of the Underlying (m)
on any Observation Date (m) is equal to or greater than the Barrier Level.

Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
o Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
¢ Final Average Observation

e Best-out Observation (Upside)
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e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features
The following additional features may be specified in the relevant Final Terms:

o Cap Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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1.9 Product Type 9: Twin-Win Garant Securities
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 or falls moderately
and falls if the price of the Underlying falls sharply.

Interest
The Securities do not bear interest.
Additional Amount
One of the following options may be specified in the relevant Final Terms:
¢ Additional Conditional Amount (m) (Upside Coupon);
e Additional Conditional Amount (m) (Upside Memory);
¢ Additional Conditional Amount (m) (Upside Performance);
e Additional Conditional Amount (m) (Cliquet);
¢ Additional Conditional Amount (m) (Cliquet Performance);
¢ Additional Conditional Amount (m) (Telescope);
e Additional Conditional Amount (m) (Upside Accrual);
e Additional Unconditional Amount (m) (Upside Accrual);
e Additional Conditional Amount (m) (Range Accrual); or
¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

The Redemption Amount is determined as follows:
Option 1:

e If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal
Amount multiplied by the total of (i) the Floor Level and (ii) the absolute Performance of
the Underlying multiplied by the Final Participation Factor.

o If a Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the total of (i) the Floor Level and (ii) the Performance of the Underlying
multiplied by the Final Participation Factor.

However, the Redemption Amount is in no event lower than the Minimum Amount.

Absolute Performance of the Underlying means that the amount of the Performance of the
Underlying is used for the purposes of the rest of the calculation without taking into account
any preceding minus sign (-).

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

Option 2:

e If R (final) is equal to or higher than the Strike, the Redemption Amount equals the
Nominal Amount multiplied by the sum of (a) one and (b) the product of the (i)
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Participation Factor Up and (ii) the difference of (x) R (final) divided by the Strike and (y)
one.

If R (final) is lower than the Strike and no Barrier Event has occurred, the Redemption
Amount equals the Nominal Amount multiplied by the sum of (a) one and (b) the product
of the (i) Participation Factor Down and (ii) the difference of (x) one and (y) R (final)
divided by the Strike.

If R (final) is lower than the Strike and a Barrier Event has occurred, the Redemption
Amount is equal to the Nominal Amount multiplied by the Final Participation Factor and
the quotient of R (final) and the Strike.

However, the Redemption Amount is in no event lower than the Minimum Amount.
Option 3:

If R (final) is equal to or higher than the Strike, the Redemption Amount equals the
Nominal Amount multiplied by the sum of (a) one and (b) the product of the (i)
Participation Factor Up and (ii) the difference of (x) R (final) divided by the Strike and (y)
one.

If R (final) is lower than the Strike and no Barrier Event has occurred, the Redemption
Amount equals the Nominal Amount multiplied by the sum of (a) one and (b) the product
of the (i) Participation Factor Down and (ii) the difference of (x) one and (y) R (final)
divided by the Strike.

If R (final) is lower than the Strike and a Barrier Event has occurred, the Redemption
Amount is equal to the Nominal Amount multiplied by the Floor Level.

The Redemption Amount is in no event lower than the Minimum Amount.

Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

Final Barrier Observation (Upside)
Date-related Barrier Observation (Upside)
Daily Barrier Observation (Upside)

Continuous Barrier Observation (Upside)

For further information on the Barrier Observation, see section "A. 5. Barrier Observation" below.

Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

Initial Reference Price Specification
Initial Reference Price Observation
Initial Average Observation

Best-in Observation (Upside)
Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

Final Reference Price Observation

Final Average Observation
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e Best-out Observation (Upside)

e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features
The following additional features may be specified in the relevant Final Terms:

o Cap Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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1.10  Product Type 10: Downside Twin-Win Garant Securities
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 falls or rises moderately
and falls if the price of the Underlying rises sharply.

Interest
The Securities do not bear interest.
Additional Amount
One of the following options may be specified in the relevant Final Terms:
e Additional Conditional Amount (m) (Downside Coupon);
e Additional Conditional Amount (m) (Downside Memory);
e Additional Conditional Amount (m) (Downside Performance);
e Additional Conditional Amount (m) (Downside Accrual);
e Additional Unconditional Amount (m) (Downside Accrual);
e Additional Conditional Amount (m) (Range Accrual); or
¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

The Redemption Amount is determined as follows:

e If R (final) is equal to or lower than the Strike, the Redemption Amount equals the
Nominal Amount multiplied by the sum of (a) one and (b) the product of the (i)
Participation Factor Down and (ii) the difference of (x) one and (y) R (final) divided by
the Strike.

e If R (final) is higher than the Strike and no Barrier Event has occurred, the Redemption
Amount equals the Nominal Amount multiplied by the sum of (a) one and (b) the product
of the (i) Participation Factor Up and (ii) the difference of (x) R (final) divided by the
Strike and (y) one.

e If R (final) is higher than the Strike and a Barrier Event has occurred, the Redemption
Amount is equal to:

Option 1:
the Nominal Amount multiplied by the Floor Level.
Option 2:

the Nominal Amount multiplied by the Final Participation Factor and the difference
between 2 and the ratio between R (final) and the Strike.

However, the Redemption Amount is not lower than the Minimum Amount.
Option 3:

the Nominal Amount multiplied by the difference between (a) 1 plus the Final
Participation Factor and (b) the ratio, multiplied by the Final Participation Factor,
between R (final) and the Strike.
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However, the Redemption Amount is not lower than the Minimum Amount.
Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

e Final Barrier Observation (Downside)

e Date-related Barrier Observation (Downside)

e Daily Barrier Observation (Downside)

e Continuous Barrier Observation (Downside)
For further information on the Barrier Observation, see section "A. 5. Barrier Observation™ below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
¢ Initial Average Observation

e Best-in Observation (Downside)

e Worst-in Observation (Downside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
e Final Average Observation

e Best-out Observation (Downside)
e Worst-out Observation (Downside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features

The following additional features may be specified in the relevant Final Terms:
o Cap Feature
e Protection Lock-in Feature
¢ Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".

76



1.11  Product Type 11: Win-Win Garant Securities
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 or falls and falls if the
price of the Underlying stagnates.

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 Exercise Date.

At the Final Payment Date the Redemption Amount is equal to the Nominal Amount multiplied by
the total of (i) the Floor Level and (ii) the absolute Performance of the Underlying multiplied by
the Final Participation Factor.

The Redemption Amount is not less than the Minimum Amount.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination” below.

Absolute Performance of the Underlying means that the amount of the Performance of the
Underlying is used for the purposes of the rest of the calculation without taking into account any
preceding minus sign (-).

Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
o Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
o Final Average Observation

e Best-out Observation (Upside)

e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer
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Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features

The following additional features may be specified in the relevant Final Terms:
o Cap Feature
e Protection Lock-in Feature

e Additional Unconditional Amount (I)
For further information on the additional features, please see section "A. 3. Additional Features".
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1.12  Product Type 12: Icarus Garant Securities
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 moderately and falls
if the price of the Underlying falls or rises sharply.

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 Exercise Date.

If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the total of (i) the Floor Level and (ii) the Performance of the Underlying multiplied
by the Final Participation Factor.

In this event, the Redemption Amount is not less than the Minimum Amount.
If a Barrier Event has occurred, the Redemption Amount is equal to the Bonus Amount.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

e Final Barrier Observation (Downside)

e Date-related Barrier Observation (Downside)

e Daily Barrier Observation (Downside)

e Continuous Barrier Observation (Downside)
For further information on the Barrier Observation, see section "A. 5. Barrier Observation™ below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
e Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
e Final Average Observation

e Best-out Observation (Upside)

e Worst-out Observation (Upside)
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For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features
The following additional features may be specified in the relevant Final Terms:

e Protection Lock-in Feature

e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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1.13  Product Type 13: Downside Icarus Garant Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying falls moderately, the value of the Securities regularly rises. If the price
of the Underlying rises or falls sharply, the value of the Securities regularly 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 Exercise Date.

If no Barrier Event has occurred, the Redemption Amount is equal to the Nominal Amount
multiplied by the total of (i) the Floor Level and (ii) the Downside Performance of the Underlying
multiplied by the Final Participation Factor.

In this event, the Redemption Amount is not less than the Minimum Amount.
If a Barrier Event has occurred, the Redemption Amount is equal to the Bonus Amount.

With respect to the determination of the Downside Performance of the Underlying see section "A.
7. Performance Determination™ below.

Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

e Final Barrier Observation (Upside)

e Date-related Barrier Observation (Upside)

e Daily Barrier Observation (Upside)

e Continuous Barrier Observation (Upside)
For further information on the Barrier Observation, see section "A. 5. Barrier Observation™ below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
¢ Initial Reference Price Observation
e Initial Average Observation

e Best-in Observation (Downside)

e Worst-in Observation (Downside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
e Final Average Observation
e Best-out Observation (Downside)

e Worst-out Observation (Downside)
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For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features
The following additional features may be specified in the relevant Final Terms:

e Protection Lock-in Feature

e Additional Unconditional Amount (I)

For further information on the additional features, please see section "A. 3. Additional Features".
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1.14  Product Type 14: Garant Express Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying rises, the value of the Securities regularly rises. If the price of the
Underlying falls, the value of the Securities regularly falls.

Interest
The Securities do not bear interest.
Additional Amount
One of the following options may be specified in the relevant Final Terms:
e Additional Conditional Amount (m) (Upside Coupon);
e Additional Conditional Amount (m) (Upside Memory);
¢ Additional Conditional Amount (m) (Upside Performance);
e Additional Conditional Amount (m) (Cliquet);
¢ Additional Conditional Amount (m) (Cliquet Performance);
e Additional Conditional Amount (m) (Telescope);
¢ Additional Conditional Amount (m) (Upside Accrual);
e Additional Unconditional Amount (m) (Upside Accrual);
e Additional Conditional Amount (m) (Range Accrual); or
¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
Automatic Early Redemption

If an Early Redemption Event has occurred, the Securities are automatically early redeemed on the
immediately following Early Payment Date (n) by payment of the respective Early Redemption
Amount (n). For further information on the Automatic Early Redemption, see section "A. 4.
Automatic Early Redemption™ below.

Redemption as at the Final Payment Date

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

With respect to the determination of the Redemption Amount, one of the following options may be
specified in the relevant Final Terms:

Option 1:

e If a Final Redemption Event has occurred, the Redemption Amount is equal to the
Maximum Amount.

o If a Final Redemption Event has not occurred, the Redemption Amount is equal to:
(i) if a Barrier Event has not occurred, the Final Redemption Amount;

(i) if a Barrier Event has occurred, the Nominal Amount multiplied by the Final
Participation Factor and the Performance of the Underlying.

With respect to the determination of the Performance of the Underlying see section
"A. 7. Performance Determination" below.
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However, in this case the Redemption Amount is not lower than the Minimum
Amount.

Option 2:

e If a Final Redemption Event has occurred, the Redemption Amount is equal to the
Maximum Amount.

e If a Final Redemption Event has not occurred, the Redemption Amount is equal to:
(i) if a Barrier Event has not occurred, the Final Redemption Amount;
(ii) if a Barrier Event has occurred, the Nominal Amount multiplied by the Floor Level.

Final Redemption Event means that the Reference Price is equal to or greater than the Final
Redemption Level on the Final Observation Date.

Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

o Final Barrier Observation (Upside)

o Date-related Barrier Observation (Upside)

e Daily Barrier Observation (Upside)

e Continuous Barrier Observation (Upside)
For further information on the Barrier Observation, see section "A. 5. Barrier Observation" below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
¢ Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
e Final Average Observation

e Best-out Observation (Upside)

e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.
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Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features

The following additional features may be specified in the relevant Final Terms:
e Lock-in Feature
e Protection Lock-in Feature

e Additional Unconditional Amount (I)
For further information on the additional features, please see section "A. 3. Additional Features".
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1.15 Product Type 15: Downside Garant Express Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying falls, the value of the Securities regularly rises. If the price of the
Underlying rises, the value of the Securities regularly falls.

Interest
The Securities do not bear interest.
Additional Amount
One of the following options may be specified in the relevant Final Terms:
¢ Additional Conditional Amount (m) (Downside Coupon);
¢ Additional Conditional Amount (m) (Downside Performance);
e Additional Conditional Amount (m) (Downside Accrual);
e Additional Unconditional Amount (m) (Downside Accrual);
e Additional Conditional Amount (m) (Range Accrual); or
¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
Automatic Early Redemption

If an Early Redemption Event has occurred, the Securities are automatically early redeemed on the
immediately following Early Payment Date (n) by payment of the respective Early Redemption
Amount (n). The Early Redemption Amount (n) is specified in the respective Final Terms.

The Early Redemption Amount (n) will be equal or higher than 100% of the Nominal Amount.

With respect to the observation if an Early Redemption Event has occurred, the following may be
specified in the relevant Final Terms:

o Date-related Early Redemption Observation (Downside)
e Average Early Redemption Observation (Downside)
e Daily Early Redemption Observation (Downside)

For further information on the Early Redemption Observation, see section "A. 4. Automatic Early
Redemption Feature™ below.

Redemption as at the Final Payment Date

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

With respect to the determination of the Redemption Amount, one of the following options may be
specified in the relevant Final Terms:

Option 1:

e If a Final Redemption Event has occurred, the Redemption Amount is equal to the
Maximum Amount.

o If a Final Redemption Event has not occurred, the Redemption Amount is equal to:

(i) if a Barrier Event has not occurred, the Final Redemption Amount;
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(ii) if a Barrier Event has occurred, the Nominal Amount multiplied by the Final
Participation Factor and the Downside Performance of the Underlying.

With respect to the determination of the Downside Performance of the Underlying
see section "A. 7. Performance Determination™ below.

However, in this case the Redemption Amount is not less than the Minimum Amount.
Option 2:

e If a Final Redemption Event has occurred, the Redemption Amount is equal to the
Maximum Amount.

e If a Final Redemption Event has not occurred, the Redemption Amount is equal to:
(i) if a Barrier Event has not occurred, the Final Redemption Amount;

(it) if a Barrier Event has occurred, the Nominal Amount multiplied by the difference
between (a) 1 plus the Final Participation Factor and (b) the Performance of the
Underlying multiplied by the Final Participation Factor.

With respect to the determination of the Downside Performance of the Underlying
see section "A. 7. Performance Determination™ below.

However, in this case the Redemption Amount is not less than the Minimum Amount.
Option 3:

e If a Final Redemption Event has occurred, the Redemption Amount is equal to the
Maximum Amount.

e If a Final Redemption Event has not occurred, the Redemption Amount is equal to the
Nominal Amount multiplied by the Floor Level.

Final Redemption Event means that the Reference Price is equal to or lower than the Final
Redemption Level on the Final Observation Date.

Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

e Final Barrier Observation (Downside)

o Date-related Barrier Observation (Downside)

o Daily Barrier Observation (Downside)

e Continuous Barrier Observation (Downside)
For further information on the Barrier Observation, see section "A. 5. Barrier Observation" below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

e Initial Reference Price Specification
o Initial Reference Price Observation
e Initial Average Observation

e Best-in Observation (Downside)

e Worst-in Observation (Downside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:
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e Final Reference Price Observation
e Final Average Observation

e Best-out Observation (Downside)
e Worst-out Observation (Downside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.

Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features
The following additional features may be specified in the relevant Final Terms:

e Lock-in Feature
e Protection Lock-in Feature
e Additional Unconditional Amount (I)
For further information on the additional features, please see section "A. 3. Additional Features".
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1.16  Product Type 16: Garant Bonus Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying rises, the value of the Securities regularly rises. If the price of the
Underlying falls, the value of the Securities regularly falls.

Interest
The Securities do not bear interest.
Additional Amount
One of the following options may be specified in the relevant Final Terms:
e Additional Conditional Amount (m) (Upside Coupon);
e Additional Conditional Amount (m) (Upside Memory);
¢ Additional Conditional Amount (m) (Upside Performance);
e Additional Conditional Amount (m) (Cliquet);
¢ Additional Conditional Amount (m) (Cliquet Performance);
¢ Additional Conditional Amount (m) (Telescope);
e Additional Conditional Amount (m) (Upside Accrual);
e Additional Unconditional Amount (m) (Upside Accrual);
e Additional Conditional Amount (m) (Range Accrual); or
¢ Additional Unconditional Amount (m) (Range Accrual).
For further information on the additional amounts, see section "A. 2. Additional Amounts" below.
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 Exercise Date.

If no Barrier Event has occurred, the Redemption Amount is determined as follows:

In the case of Option 1, the following applies:

e the Redemption Amount is equal to the Nominal Amount multiplied by the Performance
of the Underlying.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

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

In the case of Option 2, the following applies:

e The Redemption Amount is equal to the Nominal Amount multiplied by the Cap Level.
If a Barrier Event has occurred, the Redemption Amount is determined as follows:
In the case of Option 1, the following applies:

e The Redemption Amount is equal to the Nominal Amount multiplied by the Final
Participation Factor and the Performance of the Underlying.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

In this case, the Redemption Amount is not less than the Minimum Amount.
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In the case of Option 2, the following applies:

e The Redemption Amount is equal to the Nominal Amount multiplied by the Floor Level.
In this case, the Redemption Amount is not less than the Minimum Amount.

In the case of Option3, the following applies:

e The Redemption Amount is equal to the Nominal Amount multiplied by the sum of (i) the
Floor Level and (ii) the product of (a) the Final Participation Factor and (b) the
Performance of the Underlying.

With respect to the determination of the Performance of the Underlying see section "A. 7.
Performance Determination™ below.

In this case, the Redemption Amount is not less than the Minimum Amount.
Barrier Observation

With respect to the observation if a Barrier Event has occurred, the following may be specified in
the relevant Final Terms:

¢ Final Barrier Observation (Upside)

o Date-related Barrier Observation (Upside)

o Daily Barrier Observation (Upside)

e Continuous Barrier Observation (Upside)
For further information on the Barrier Observation, see section "A. 5. Barrier Observation” below.
Reference Price Determination

With respect to the determination of the Initial Reference Price (= R (initial)), one of the following
options may be specified in the relevant Final Terms:

¢ Initial Reference Price Specification
e Initial Reference Price Observation
¢ Initial Average Observation

e Best-in Observation (Upside)

e Worst-in Observation (Upside)

With respect to the determination of the Final Reference Price (= R (final)), one of the following
options may be specified in the relevant Final Terms:

e Final Reference Price Observation
e Final Average Observation

e Best-out Observation (Upside)

e Worst-out Observation (Upside)

For further information on the Reference Price Determination, see section "A. 8. Reference Price
Determination” below.

Exercise
The Securities are deemed automatically exercised on the Exercise Date.
Conversion Event

Upon the occurrence of a Conversion Event, the Securities will be redeemed on the Final Payment
Date at the Settlement Amount.
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Early Redemption at the option of the Issuer

Upon the occurrence of the MREL Disqualification Event, 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.

Additional Features

The following additional features may be specified in the relevant Final Terms:
o Cap Feature
e Protection Lock-in Feature

e Additional Unconditional Amount (I)
For further information on the additional features, please see section "A. 3. Additional Features".
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1.17  Product Type 17: Downside Garant Bonus Securities
General

The value of the Securities during their term depends decisively on the price of the Underlying. If
the price of the Underlying falls, the value of the Securities regularly rises. If the price of the
Underlying rises, the value of the Securities regularly falls.

Interest
The Securities do not bear interest.
Additional Amount
One of the following options may be specified in the relevant Final Terms:
e Additional Conditional Amount (m) (Downside Coupon);
e Additional Conditional Amount (m) (Downside Memory);
¢ Ad