Final Terms
dated 26 April 2021
UniCredit S.p.A.
Legal entity identifier (LEl): 549300TRUWO02CD2G5692
Issue of
UC SpA CZK All-Time-High Capital Protection Certificate on the Global Disruptive Opportunities Strategy Index
ISIN IT0005435323
(the "Securities")
under the

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

within the

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

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

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

An issue specific summary is annexed to these Final Terms.

SECTION A — GENERAL INFORMATION
Issue Date and Issue Price:
Issue Date: 01 June 2021
Issue Price: CZK 50,000.00 per Security

Selling concession:

Not applicable

Other commissions:

The product specific initial costs contained in the Issue Price amount to CZK 2,916.80

Issue volume:

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



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

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

Interest:

The Securities do not bear interest.

Admission to trading;:

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

Payment and delivery:

Delivery against payment

Terms and conditions of the offer:

Prohibition of Sales to EEA Retail Investors: Not applicable

Day of the first public offer: 26 April 2021

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

The smallest transferable unit is 1 Security.

The smallest tradable unit is 1 Security.

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

A public offer will be made in the Czech Republic.

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

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

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

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

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

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

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

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

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

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

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

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

UniCredit Bank AG is the Calculation Adent of the Securities.

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

UniCredit Bank AG is the arranger of the Securities.

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

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

Additional information:

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



SECTION B — CONDITIONS

Part A - General Conditions of the Securities

PART A - GENERAL CONDITIONS OF THE SECURITIES

(the "General Conditions")

§1
Form, Book Entry, Clearing System

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

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

§2
Principal Paying Adent, Paying Adent, Calculation Agent

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

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

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

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

§3
Taxes

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



The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding Tax by applying
the maximum tax rate as a flat rate (plus value added tax, if applicable). In no case the Issuer is obliged to
compensate with respect to any Taxes deducted or withheld.

The Issuer shall report on the deducted and withheld Taxes to the competent government agencies, except,
these obligations are imposed upon any other person involved, subject to the legal and contractual
requirements of the respective applicable tax rules.

§4
Status

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

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

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

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

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

There is no negative pledge in respect of the Securities.

§5
Substitution of the Issuer

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

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

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

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

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

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

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

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

Notice: Any such substitution shall be notified in accordance with § 6 of the General Conditions.

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

§6
Notices

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

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

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

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

§7
Issuance of additional Securities, Repurchase

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

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

§8
(intentionally left out)

§9
Partial Invalidity, Corrections, Variations

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

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



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

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

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

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

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

§10
Applicable Law, Choice of Forum

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

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

§11
Contractual recognition of statutory bail-in powers

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

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

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

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

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

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



Part B - Product and Underlying Data

PART B - PRODUCT AND UNDERLYING DATA

(the "Product and Underlying Data")

Product Data

ISIN: ITO005435323
Reuters: ITO005435323=HVBG
Series Number: PC000266

Tranche Number: 1
Issuance Data

Banking Day Financial Centre: Prague

First Trade Date:

Issue Date:

Nominal Amount:

Specified Currency:

Website for Notices:

Website of the Issuer:

Issue Volume of Series in units:
Issue Volume of Tranche in units:

Issue Price:

Specific Data

18 March 2021

01 June 2021

CZK 50,000.00

Czech Crown ("CZK")
www.onemarkets.cz/announcements
www.unicreditgroup.eu

up to 10,000 Securities

up to 10,000 Securities

CZK 50,000.00 per Security

Underlying:

Hedging Party:

Reference Price:

Final Strike Level:
Strikevest:

Final Participation Factor:
Participation Factorpest:
Floor Level:

Minimum Amount:

Initial Observation Date:

First Day of the Best-out Period:

Relevant Final Observation Date (final):

Global Disruptive Opportunities Strategy Index
UniCredit Bank AG

Closing Price

100%

100%

105%

80%

100%

CZK 50,000.00 per Security
28 May 2021

25 June 2021

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



2023, 25 May 2023, 26 June 2023, 25 July 2023, 25
August 2023,

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

Final Observation Date: 2026
26 May 2026
Exercise Date: 26 May 2026
Final Payment Date: 01 June 2026
§2

Underlying Data

Underlying: Global Disruptive Opportunities Strategy Index
Underlying Currency: EUR

ISIN: DEOOOA2LOM3?2

Reuters: .UCGRGLDO

Bloomberg;: UCGRGLDO Index

Registered Benchmark Administrator: yes

Index Sponsor: UniCredit Bank AG

Index Calculation Agent: UniCredit Bank AG

Website: www.onemarkets.cz

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

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

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

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

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

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System is open for
business and commercial banks and foreign exchange markets settle payments in the Banking Day Financial
Centre.

"Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 of the Product
and Underlying Data.

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

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

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

"Changde in Law" means that due to

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

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

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

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

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

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

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

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

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

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

In the case of a material chande in the market conditions at the Determining Futures Exchande, such as a
final discontinuation of derivatives' quotation linked to the Underlying or to its components at the
Determining Futures Exchande or a considerably restricted number or liquidity, it shall be substituted as the
Determining Futures Exchange by another futures exchange that offers satisfactorily liquid trading in the
Derivatives (the "Substitute Futures Exchange"); such futures exchange shall be determined by the



Calculation Agent acting in accordance with relevant market practice and in good faith. In this case, any
reference to the Determining Futures Exchange in the Terms and Conditions of these Securities shall be
deemed to refer to the Substitute Futures Exchange.

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

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

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

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

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

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

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

"Fund Adjustment Event" means:

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

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

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

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

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

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

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

(h) an increase in the proportion of the volume held by the Issuer and the Hedding Party alone or
together with a third party with which the Hedging Party in turn enters into hedging transactions



(m)

(0)

beyond 20% of the outstanding Fund Shares in the Fund due to reasons for which the Issuer is not
solely responsible;

the Issuer or the Hedding Party is required to consolidate the Fund as a result of accounting or
other requlations;

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

(c) aHedging Disruption occurs; or

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

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

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

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

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

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

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



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

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

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

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

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

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

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

(b) inrelation to individual securities which form the basis of the Underlying, the suspension or restriction
of trading on the exchandes 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;

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

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

with respect to a Funa:

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

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

(9) 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;

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

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

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

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

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

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

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



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

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

"Optional Redemption Amount" means the Nominal Amount.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

§2
Interest

Interest: The Securities do not bear interest.

§3
Redemption

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

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

§4
Redemption Amount

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

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

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

§5
Issuer's Conversion Right

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

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

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

§6
Payments

Rounding: The amounts payable under these Terms and Conditions shall be rounded up or down to the
smallest unit of the Specified Currency, with 0.5 of such unit being rounded upwards.

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



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

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

§7
Market Disruptions

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

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

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

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

§8

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

(1)

Replacement Specification

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

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

Replacement Underlying: In cases of an Index Replacement Event, the adjustment usually entails the
Calculation Adent, acting in accordance with relevant market practice and in good faith, determining which
index should be used in the future as the Underlying (the "Replacement Underlying"). If necessary, the
Calculation Agent will make further adjustments to these Terms and Conditions (in particular to the
Underlying, the ratio and/or all prices of the Underlying specified by the Issuer) and/or all prices of the



Underlying determined by the Calculation Agent pursuant to these Terms and Conditions in such a way that
the economic position of the Security Holders remains unchanded to the greatest extent possible. The
Replacement Underlying and the adjustments made and the time of their initial application will be
published in accordance with & 6 of the General Conditions. Commencing with the first application of the
Replacement Underlying, any reference to the Underlying in these Terms and Conditions shall be deemed
to refer to the Replacement Underlying, unless the context provides otherwise.

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

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

§9
Early redemption at the option of the Issuer

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

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

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

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



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

UniCredit S.p.A.



Summary

Section 1 — Introduction containing warnings

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

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

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

You are about to purchase a product that is not simple and may be difficult to understand.
Securities: UC SpA CZK All-Time-High Capital Protection Certificate on the Global Disruptive Opportunities Strategy Index (ISIN IT0005435323)

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

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

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

Section 2 — Key information on the Issuer

Who is the Issuer of the Securities?

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

Principal activities of the Issuer

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

Major shareholders of the Issuer

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

Identity of the key managing directors of the Issuer

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

Identity of the auditors of the Issuer

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

What is the key financial information redarding the Issuer?

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

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

Income statement

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

audited unaudited



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

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

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

[identified in  the  reclassified

consolidated accounts as “Loans to

customers”]

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

other relevant prudential capital

adequacy ratio

depending on the issuance (%)

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

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

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

external auditors.

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

(***)

(****)

(*****)

(******)

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

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

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



(*******)

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

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

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

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

The following risks are key risks specific to the Issuer:

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

Section 3 — Key information on the Securities

What are the main features of the Securities?

Product Type, Underlying and form of the Securities

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

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

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

Issuance and Nominal Amount

The Securities will be issued on 01 June 2021 in Czech Crown (CZK) (the "Specified Currency"), with a Nominal Amount of CZK 50,000.00 per Security
(the "Nominal Amount").

General

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

Interest
The Securities do not bear interest.
Redemption

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



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

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

(ii)  the Floor Level.

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

Additional definitions and product terms

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

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

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

Final Observation Date: 26 May 2026
Final Participation Factor: 105%

Final Payment Date: 01 June 2026
Final Strike Level: 100%

First Day of the Best out- 25 June 2021
Period

Floor Level: 100%

Initial Observation Date: 28 May 2021
Minimum Amount: CZK 50,000.00 per Security
Optional Redemption Nominal Amount
Amount:

Participation Factorpest: 80%

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

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

Strikepest: 100%

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

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

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

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

Where will the Securities be traded?
Admission to trading: No application for the Securities to be admitted to trading on a requlated market has been made.
What are the key risks that are specific to the Securities?

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



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

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

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

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

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

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

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

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

Section 4 — Key information on the offer of the Securities to the public and/or the admission to trading on a regulated market

Under which conditions and timetable can the Investor invest in this Security?

Offering Country: The Czech Republic Issue Price: CZK 50,000.00 per Security
Subscription Period: from 26 April 2021 to 27 May 2021 (2:00 Issue Date: 01 June 2021

p.m. Munich time)
Potential Investors: Qualified investors, retail investors and/or Smallest transferable 1 Security

institutional investors unit:

Smallest tradeable unit: 1 Security

The Securities are offered during a Subscription Period. The public offer may be terminated by the Issuer at any time without giving any reason.
Commissions charged by the Issuer: The product specific initial costs contained in the Issue Price amount to CZK 2,916.80
Why is this Prospectus being produced?

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

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



Shrnuti

0ddil 1 - Ovod, jenZ obsahuje upozornéni

Toto Shrnuti predstavuje pouze Gvod k Zakladnimu Prospektu.
Jakékoliv rozhodnuti investora investovat do Cennych Papird by mélo vychazet z celkového zvazeni Zakladniho Prospektu jako celku.
Investori by mohli prijit o cely investovany kapital nebo o jeho ¢ast.

Pokud bude u soudu vznesen narok tykajici se Gdaji uvedenych v tomto Zakladnim Prospektu, mdZe byt Zalujici investor v souladu s prislusnou narodni
legislativou povinen nést naklady na preklad Zakladniho Prospektu (véetné jeho piipadnych priloh a Konecnych Podminek) jesté pred zahajenim
soudniho fizen.

Obcanskopravni odpovédnost se vztahuje pouze na osaby, jeZ predloZily Shrnuti, véetné jeho pfiloh, avsak pouze v pfipadé, Ze toto Shrnuti bude
zavadéjici, nepresné nebo nekonzistentni pii spolecném vykladu s ostatnimi ¢astmi Zakladniho Prospektu nebo Ze neposkytuje ve spojeni s ostatnimi
¢astmi Zakladniho Prospektu vsechny potiebné kli¢ové informace, jez maji investordm pomaoci pfi zvaZovani investice do Cennych Papird.

Produkt, o jehoZ koupi uvaZujete, je sloZity a mUZe byt obtiZné srozumitelny.
Cenné papiry: UC SpA CZK All-Time-High Capital Protection Certificate on the Global Disruptive Opportunities Strategy Index (ISIN IT0005435323)
Emitent: UniCredit S.p.A. (dale jen "Emitent" nebo "UniCredit" a UniCredit spolecné s konsolidovanymi dcefingmi spole¢nostmi dale jen "Skupina

+ ve

UniCredit"), Piazza Gae Aulenti, 3 Tower A 20154 Milan, Italie. Telefonni Cislo: 39 02 88 621 — Web: www.unicreditdroup.eu. Identifikator pravnické
osoby (LEI) Emitenta je: 549300TRUWO02CD2G5692.

Prisluriy organ: Commission de Surveillance du Secteur Financier ("CSSF"), 283, route d'Arlon L-1150 Lucemburk. Telefonni ¢islo: (+352) 26 25 1 - 1.

Datum schvaleni Zakladniho Prospektu: Zakladni prospekt UniCredit S.p.A. k emisi Cennych Papir( s jednim Podkladovym Aktivem a s vice Podkladovymi
Aktivy (s ¢astecnou kapitalovou ochranou) schvaleny ze strany CSSF dne 25. ledna 2021 a redistracni dokument UniCredit S.p.A. schvaleny ze strany
CSSF dne 20. ledna 2021, jeZ spolecné tvoii zakladni prospekt (dale jen "Zakladni Prospekt"), jsou tvoreny nékolika samostatnymi dokumenty ve smyslu
ustanoveni ¢l. 8 odst. 6 Nafizeni (EU) 2017/1129 v platném znéni (dale jen "Nafizeni o Prospektu”).

0ddil 2 - Klicové informace o Emitentovi

Kdo je Emitentem Cennych Papird?

UniCredit je akciova spolecnost zaloZena v Italii dle italského prava, se sidlem a hlavnim mistem podnikani na adrese Piazza Gae Aulenti, 3 Tower A,
20154 Milan, Italie. Identifikator pravnické osoby (LEI) spolecnosti UniCredit je 549300TRUW02CD2G5692.

Hlavni ¢innosti Emitenta

UniCredit je jednoduchéa celoevropska komercni banka s plné zapojenou korporatni a investi¢ni bankou, kterd své rozsahlé klientské fransize poskytuje
jedine¢nou sit v zapadni, stfedni a vychodni Evropé. UniCredit poskytuje mistni a mezinarodni odborné znalosti a diky své evropské siti nabizi jedinecny
pristup k produktdm a sluzbam na svych hlavnich trzich.

Hlavni akcionafi Emitenta

Spolecnost UniCredit neni ovladana Zadnou fyzickou ani pravnickou osobou ve smyslu ustanoveni ¢l. 93 legislativniho nafizeni ¢. 58 ze dne 24. Gnora
1998 (dale jen "Zakon o financnich sluzbach") v platném znéni. K 30. prosinci 2020 byly dle dostupnych informaci hlavnimi akcionari spole¢nosti, ktefi
primo ¢i nepfimo vlastnili urcity podil v UniCredit, nasledujici subjekty: BlackRock Group (Kmenové akcie: 113 550 196; podil 5,075 %); Capital Research
and Manadement Company (Kmenové akcie: 112 363 870; podil 5,022 %), z ¢ehoZ jménem EuroPacific Growth Fund (Kmenové akcie: 78 373 584;
podil 3,503 %); Nordes Bank (Kmenové akcie: 67 366 057; podil 3,011 %); ATIC Second International Investment Company LLC (Kmenové akcie: 45 100
000; podil 2,016 %); Delfin S.a.r.l. (Kmenové akcie: 43 056 324; podil 1,925 %); Fondazione Cassa di Risparmio di Ve-Vi-Bl e An (Kmenové akcie: 40 097
626; podil 1,792 %); Fondazione Cassa di Risparmio di Torino (Kmenové akcie: 36 757 449; podil 1,643 %); Allianz SE Group (Kmenové akcie: 25 273
986; podil 1,130 %).

Udaje o hlavnich vedoucich pracovnicich Emitenta
Po ocekavaném ukonceni funkce CEO a generalniho feditele, pana Jean Pierre Mustier(a) (s G¢innosti od 11. Gnora 2021), jmenovalo predstavenstvo

UniCredit, s cilem zajistit Gplnou manaZerskou kontinuitu, za generalniho feditele pana Ranieri de Marchis(e), a to v souladu s ¢lankem 21 odst. 5 stanov.
Generalni reditel, ktery ve funkci z0stane aZ do jmenovani nového CEOQ, byl povéren vsemi pravomocemi, které jsou pridéleny CEO.

Udaje o auditorech Emitenta

Externi auditorskou spolecnosti Emitenta je Deloitte & Touche S.p.A. ("Deloitte"). Deloitte je spolecnost zaloZena dle italského prava, zapsana
v obchodnim rejstfiku v Milané pod Cislem 03049560166, zaregistrovana v Rejstfiku zakonnych auditord (Registro dei Revisori Legali) vedeném
Ministrem hospodafstvi a financi s G¢innosti od 7. ¢ervna 2004 pad registracnim Cislem: 132587, se sidlem na adrese Tortona 25, 20144 Milan, Italie.
Které financni informace o Emitentovi jsou klicové?

Spolec¢nost UniCredit ziskala vybrané konsolidované financni Gdaje uvedené v tabulce niZe za roky koncici 31. prosince 2019 a 2018 z auditovanych
konsolidovanych Gcetnich zavérek za finan¢ni roky koncici 31. prosince 2019 resp. 2018. Vybrané konsolidované finan¢ni Gdaje uvedené v tabulce niZe

2y 2y 2y

za devét meésicd do 30. zari 2020 resp. 30. zaiT 2019 byly ziskany z neauditované konsolidované predbézné financni zpravy za obdobi do 30 zafi 2020
resp. 2019. NiZe uvedené (daje u jednotlivych poloZek vykazu zisku a ztraty a rozvahy se vztahuji k reklasifikovanym schématim.

Vykaz zisku a ztraty

Za rok koncici Za obdobi deviti mésicy koncici
V miliénech EUR, neni-li uvedeno jinak  31.12.2019 31.12.2018 31.12.2018 30.9.2020 30.9.2019 30.9.2019
*) *) ) (%) (e (o)
auditovano neauditovano
Cisty prijem z Grokd (nebo ekvivalent) 10203 10570 10 856 7 190 7 564 7 688

Cisty ptijem z poplatkd a provizi 6 304 6 328 6 756 4 470 4 675 4 675



Cists ztrdta ze snizeni hodnoty (3 382) (2 614) (2 619) (2 938) (1738) (1738)
financnich aktiv
[v reklasifikovanych konsolidovanych
UcCtech oznaceno jako "Cisté snizeni
hodnoty Gverd a rezerv na zaruky a
zavazky"l
Cisty zisk z obchodovant 1538 1279 1245 985 1197 1073
Méfitko finan¢ni vykonnosti pouZité 8910 8 658 9025 5555 6 584 6 567
Emitentem v Gcetni zavérce, napriklad
provozni zisk
Cisty zisk nebo ztrata (u konsolidované 3373 4107 3892 (1 606) 4208 4342
Gcetni
zavérky Cisty zisk nebo ztrata
pripadajici na
drzitele majetkové Gcasti v materské
spolecnosti)
Rozvaha
Za rok koncici Za obdobi deviti mésicd koncici Hodnota  jako
3 o . vysledek
V miliénech EUR, neni-li uvedeno jinak 31.12.2019  31.12.2018 31.12.2018 30.9.2020 30.9.2019 30.9.2019  prgcesu dohledu
(*) (**) (***) (****) (*****) (******) a hodnocenl’
('SREP! k
auditovano neauditovano 31.12.2019)
Aktiva celkem 855 647 832172 831 469 903 353 863 544 863 048 nevztahuje se

Nepodfizeny dluh nevztahuje se nevztahuje se nevztahuje se nevztahuje se nevztahuje se nevztahuje se  nevztahuje se

Podrizeny dluh 12789 10 433 10 433 nevztahuje se nevztahuje se nevztahuje se  nevztahuje se

(*******)

POjcky a pohledavky za zakazniky 482 574 471 839 471 839 466 776 480 997 480 997 nevztahuje se

(netto)

[v reklasifikovanych konsolidovanych

UCtech  oznaceno  jako  "Pujcky

zakaznikdm"]

Vklady od zakaznikd 470570 478 988 478 988 474 790 455 473 455 473 nevztahuje se

Vlastni kapital skupiny 61416 56 389 55 841 60 645 60 454 60 038 nevztahuje se

Nesplacené puajcky 8792 14 900 14903 8792 nevztahuje se 11 225 nevztahuje se

Pomeér kmenového kapitalu Tier 1 13,22 % nevztahuje se 12,13 % 15,15 % nevztahuje se 12,60 % 9,03 %@

(CET1) nebo

jing relevantni pomér kapitalové

primérenosti

v zavislosti na emisi (%)

Celkovy pomér kapitalu 17,69 % nevztahuje se 15,80 % 19,86 % nevztahuje se 17,11 % 13,29 %W

Pakovy pomér wvypocteny podle 5,51 % nevztahuje se 5,06 % 5,67 % nevztahuje se 5,29 % nevztahuje se

platného regulacniho ramce (%)

(*) Finan¢ni Gdaje vztahujici se k financnimu roku koncicimu 31. prosince 2019 byly pfevzaty z auditované konsolidované Gcetni zavérky
UniCredit za rok koncici 31. prosince 2019, jejiz audit provedl externi auditor spolecnosti UniCredit, tj. Deloitte & Touche S.p.A.

(**) Komparativni Gdaj k 31. prosinci 2018 v tomto sloupci byl upraven. Castka vztahujici se k roku 2018 se ligi od ¢astek uvedenych

v "Konsolidovanych zpravach a GCetni zavérce za rok 2018".

(***)

(%) Finan¢ni Gdaje vztahujici se k 30. z&fi 2020 byly prevzaty z neauditované konsolidované predbézné financni zpravy UniCredit k 30. zafi
2020 - Tiskova zprava.

() V reklasifikovaném vykazu zisku a ztraty za rok 2020 byly komparativni Gdaje k 30. z&fi 2019 upraveny.

() Jak je uvedeno v neauditované konsolidované predbézné zpravé UniCredit k 30. zafi 2019 - Tiskova zprava.

() Castky se nevztahuji k reklasifikovanym schématdm. Jsou prevzaty ze zakonem predepsané Géetni zavérky - Poznamek ke konsolidované
Gletni zavérce.

(1) Jak je uvedeno v rozhodnuti SREP z roku 2019, ve znéni rozhodnuti ECB ohledné poZadavku na sloZeni dodatecnych vlastnich prostfedkd

Jak je uvedeno v "Konsolidovanych zpravach a G¢etni zavérce za rok 2018".

2. pilite ("P2R") a ve znéni dalSich aktualizaci a nejnovéjSich pozadavkd na proticyklickou kapitalovou rezervu.



Jaka jsou hlavni rizika, ktera jsou specificka pro daného Emitenta?

Potencialni investori by si méli byt védomi, Ze v piipadé vyskytu nékterého z nize uvedenych rizikovych faktord modZe hodnota Cennych Papird
poklesnout a Ze mohou utrpét i Gplnou ztratu své investice.

NiZe jsou popsana hlavni rizika specificka pro Emitenta:

Rizika souvisejici s dopadem soucasné makroekonomické nejistoty a s dopady koronavirové pandemie: Vysledky Skupiny UniCredit jsou ovlivnény
finan¢nimi trhy a makroekonomickym a politickym prostfedim zemi, kde skupina pUsobi. O¢ekavani ohledné vykonnosti svétové ekonomiky z0stavaji i
nadale nejist4, a to jak z hlediska kratkodobého, tak i z hlediska stfednédobého. Proto existuje riziko, Ze by zmény makroekonomického prostfedi mohly
mit negativni dopad na finan¢ni a ekonomickou situaci a také na Gvérovou bonitu Emitenta a/nebo Skupiny. Je tfeba mit na paméti, Ze narodni i
mezinarodni makroekonomické prostredi podléha rizikdm spojenym s Sitenim virového zapalu plic oznacovaného jako "koronavirus" (COVID-19) a Ze
negativni dopady tohoto viru na mezinarodni i domaci ekonomické aktivity jsou v soucasné dobé zcela ziejmé, coZ se nevyhnutelné projevuje i na
vysledcich Skupiny.

Soucasny scénar je charakterizovan prvky vysoké nejistoty a je podstatnym zplsobem ovliviiovan také prislusnymi omezujicimi opatfenimi - jak
ve vztahu k vSeobecné situaci, tak zejména ve vztahu k trhu nevykonnych expozic. Zejména v tomto kontextu je tfeba mit na paméti, Ze zpomaleni
ekonomiky miZe urcovat zhorSeni kvality Gvérového portfolia, a tim zvySit vyskyt nesplacenych Gvérd a potiebu zvysit rezervy, které budou vyclenény
ve vykazu zisku a ztraty. Dale je tfeba mit na paméti, Ze Skupina zaznamenala pokles vynosU oproti stejnému obdobi roku 2019, a to i pres zlepSent
obchodnich vysledkd ke konci druhého Cturtleti 2020 diky uvolnéni lockdownu na hlavnich trzich, pricemzZ tento pokles pokracoval i ve tietim Ctvrtleti.

Po rozsahlém lockdownu Skupina ve 3. Ctvrtleti roku 2020 realizovala dalsi rezervy na ztraty z pOjcek v celkovém objemu 741 mil. EUR (mezikvartalni
pokles -21,0 %), z cehoZ 431 mil. EUR byly konkrétni LLP odrazejici Gvéroveé riziko v Italii charakterizované rozsitenim moratorii na Gvéry (Gvéry pro MSP
byly prodlouZeny do ledna pfistiho roku) a pocatecni zhorseni Gvér( ve stfedni a vjchodni Evropé spojené s vyprdenim zavedenych moratorii a 305 mil.
EUR predstavovaly prekryti LLP, coZ zvySuje vyhledové kryti odrazejici ekonomické dopady koronavirové pandemie na portfolio, a 4 mil. EUR na regulacni

dopady spojené se zavadénim novych modeld nebo s aktualizaci téch stavajicich.
Cisté snizeni hodnoty Gv&rd a rezerv na zaruky a zavazky skupiny za 9M20 &inilo 2 938 miliond EUR.

Skupina také v disledku financné-ekonomického kontextu nedativné poznamenaného koronavirovou krizi za prvnich devét mésicd roku 2020
zaznamenala Cistou ztratu ve vysi 1 606 miliond EUR v porovnani s ¢istym ziskem ve vysi 4 208 miliond EUR dosaZenym za prvnich devét mésicd roku
2019.

Doslo k poklesu vynos( v meziro¢nim srovnani o 7,4 %, a to i pies zlepSeni ekonomické situace v zapadni Evropé, coZ mélo za nasledek zvyseni klientské
aktivity ve tfetim Ctvrtleti a podporilo mezikvartalni nardst vynoss o 4,4 %.

A konecné vzhledem k revidovanym odhaddm nakladu rizika je tfeba konstatovat, Ze finanéni cile Tymu 23 na roky 2020 a 2021 jiZ nejsou povazovany
za relevantni, ackoli strategické priority zvefejnéné v prosinci 2019 byly potvrzeny. Je tfeba prihlédnout k tomu, Ze vzhledem k sou¢asnému ramci vysoké
nejistoty a volatility neni v soucasné dobé moZné provést celkové konecné posouzeni dopadl na cile stfednédobého/dlouhodobého planu, aby bylo
mozZné urcit, zda jsou stale relevantni nebo jak jsou ovlivnény, a proto bude nutno v nasledujicich mésicich dokoncit pfislusné analyzy. Soucasny scénar
je zejména ovlivnén vysokou mirou nejistoty, jejiz vysledek neni v tuto chvili pfedvidatelny a mdZe vyZadovat zmény v jiz provedenych hodnocenich s
ohledem na vyvoj pandemie na G¢inek zavedenych zachrannych opatreni a prdbéh hospodarského oziveni. Tyto faktory ovlivni ziskovost Skupiny a také
parametry, jako jsou diskontni sazby, pouZivané k hodnoceni aktiv Skupiny. Kromé toho bude vzhledem k vysoké nejistoté soucasné situace v prvni
poloviné roku 2021 predstavena aktualizace stratedického planu Tymu 23 odrazejici soucasné podminky. Na zakladé toho miZe dojit k uréitym dosud
nepredvidatelnym zménam hodnoceni goodwill, investic do pfidruZenych spolecnosti a odloZenych dariovych aktiv, jejichZ inkasovatelna ¢astka zavisi
na prognézach cash flow, jeZ mohou mit za nasledek mozné nedativni dopady, a to i vjznamné, na finan¢ni a ekonomickou situaci banky.

Rizika souvisejici se Strategickym planem pro obdobi 2020-2023: 3. prosince 2019 po dokonceni Strategického planu na obdobi 2016-2019 UniCredit
predstavila finan¢ni komunité v Londyné novy Strategicky plan na obdobi 2020-2023 nazvany "Tym 23" (dale jen "Stratedicky plan" nebo "Plan" nebo
"Tym 23"). Strategicky plan obsahuje stanovené stratedické, kapitalové a financni cile (dale souhrnné "Stratedické cile") vychazejici ze Ctyr pilif0. Tyto
Stratedickeé cile jsou zaméreny na zlepSovani nakladd rizika, snizovani poméru hrubého NPE, udrZovani vhodné kapitalové rezervy po celou dobu trvani
Planu a zahrnuji také cile tykajici se Cistého zisku z podkladovych aktiv a distribuce kapitalu. Jedna se o tyto Ctyfi pilite: (i) rdst a posilovani fransizy
klientd; (ii) transformace a maximalizace produktivity; (iii) disciplinované fizeni a kontrola rizik; a (iv) sprava kapitalu a rozvahy. Schopnost UniCredit
plnit nové Stratedické cile zavisi na celé radé predpokladd a okolnosti, z nichZ nékteré jsou mimo kontrolu UniCredit, jako napfiklad ty, jeZ souvisi s
vyvojem makroekonomického prostredi, v némz se naSe Skupina pohybuje, s vyvojem pfislusnych pravnich pfedpisd a regulacniho ramce a také s
predpoklady souvisejicimi s dopady urcitych konkrétnich krokd ¢i budoucich skute¢nosti, které miZeme predvidat/kontrolovat jen z€asti. Predpoklady
tykajici se makroekonomického scénare a vyvoje requlacniho ramce, jakoZ i hypotetické predpoklady, z nichZ Plan vychazi, vznikly jesté pred zavedenim
restriktivnich opatfeni v souvislosti s Sifenim koronavirové pandemie v jednotlivych zemich, a tudiZ jsou zaloZeny na jiném makroekonomickém prostiedi,
nez je to, které je vysledkem zavedeni restriktivnich opatreni (tzv. "lockdownd") v disledku pandemie. Financni vysledky letosniho roku a mozna i nékolika
nasledujicich let skute¢né mohou byt do znacné miry ovlivnény dynamikou koronavirové pandemie, jeZ nebyly v dobé predstaveni Strategického Planu
predvidatelné a jeZ jsou i v souCasné dobe nejisté. Vzhledem k revidovanym odhaddm nakladd rizika je tfeba konstatovat, Ze finan¢ni cile Tymu 23 na
roky 2020 a 2021 jiZ nejsou povazovany za relevantni, ackoli strategické priority zverejnéné v prosinci 2019 byly potvrzeny. S ohledem na znacnou
nejistotu prostredi bude provedena aktualizace strategického planu Tym 23, ktera bude predstavena trhim v rdmci Dne kapitalovych trhd v prvni
poloviné roku 2021. Z uvedenych ddvodd upozorfiujeme investory, aby pfi svych investi¢nich rozhodnutich nevychazeli vyhradné z prognéz a Gdajl
uvedenych ve Stratedickych Cilech. Pokud by se nepodafilo splnit ¢i realizovat Stratedické Cile, mohlo by to mit podstatny negativni dopad na obchodni
¢innost spolecnosti UniCredit, jeji financni situaci nebo provozni vysledky.

Uvérové riziko a riziko zhorseni Gvérové kvality: Cinnost, finanéni a kapitalova sila a ziskovost Skupiny UniCredit zavisi mimo jiné na Gvérové bonité
jejich zakaznikd. Pri provadéni svych Gvérovych aktivit je Skupina vystavena riziku, Ze neocekavana zména Gvéruschopnosti protistrany miZe vyvolat
odpovidajici zménu hodnoty souvisejici Gvérové expozice a vést k jejim ¢astecnym nebo Gplnym odpisdm. Po propuknuti koronavirové epidemie nelze
vyloucit, Ze by Gvérova kvalita pro leto3ni rok mohla byt ovlivnéna potencialnimi dopady, jeZ dosud nejsou kvantifikovatelné. Zejména v tomto kontextu
je tfeba mit na paméti, Ze zpomaleni ekonomiky mdzZe urcovat zhorseni kvality Gvérového portfolia, a tim zvysit vyskyt nesplacenych Gveérd a potrebu
zvysit rezervy, které budou vyclenény ve vykazu zisku a ztraty.

Po rozsahlém lockdownu Skupina ve 3. Ctvrtleti roku 2020 realizovala dalsi rezervy na ztraty z pUjcek v celkovém objemu 741 mil. EUR (mezikvartalni
pokles -21,0 %), z ¢ehoZ 431 mil. EUR byly konkrétni LLP odraZejici Gvérové riziko v Italii charakterizované rozsitenim moratorii na Gvéry (Gvéry pro MSP
byly prodlouZeny do ledna pfistiho roku) a pocatecni zhorSeni Gvérd ve stfedni a vychodni Evropé spojené s vyprsenim zavedenych moratorii a 305 mil.
EUR predstavovaly prekryti LLP, coZ zvySuje vyhledové kryti odrazejici ekonomické dopady pandemie covid-19 na portfolio, a 4 mil. EUR na regqulacni

dopady spojené se zavadénim novych modeld nebo s aktualizaci stavajicich.
Cisté snizeni hodnoty Gv&rd a rezerv na zaruky a zavazky skupiny za 9M20 &inilo 2 938 miliond EUR.



V kontextu Gvérovych aktivit toto riziko zahrnuje mimo jiné moznost, Ze smluvni protistrany skupiny nemusi plnit své platebni zavazky, a také moZnost,
Ze spolecnosti skupiny mohou na zakladé neGplnych, nepravdivych nebo nespravnych informaci poskytnout Gvér, ktery by jinak vibec nebyl poskytnut
nebo ktery by byl poskytnut za odlisnych podminek.

Dalsi bankovni ¢innosti kromé tradi¢nich pdjcek a vkladd mohou rovnéz Skupinu vystavit Gvérovym rizikdm. "Netradi¢ni" Gvérové riziko mdzZe napfriklad
vyplyvat z (i) uzavirani derivatovych kontraktd; (i) nakupu a prodeje cennych papir( nebo zboZzi; a (iii) drzeni cennych papird tfetich stran. Protistrany
zminénych transakci nebo emitenti cennych papird v drZeni subjektd Skupiny by mohli nedodrZet své zavazky z divodu insolvence, politickjch a
ekonomickych skutecnosti, nedostatecné likvidity, provoznich nedostatkd nebo z jinych ddvodd.

Skupina prijala postupy, pravidla a zasady, jejichZ cilem je zajistit monitorovani a fizeni Gvérového rizika, jak na Grovni jednotlivych protistran, tak i na
Grovni portfolia. Existuje v3ak riziko, Ze i pres tyto aktivity zamérené na monitoring a fizeni rizik by Gvérova expozice Skupiny mohla prekrocit pfedem
stanovené Grovné rizika podle pfijatych postupU, pravidel a zasad. DileZitost sniZeni podilu nesplacenych Gvérd na celkovém objemu pajcek jiz nékolikrat
zdUraznily organy dohledu, a to jak verejné, tak v rdmci probihajiciho dialogu s italskymi bankami, a tedy i se Skupinou UniCredit.

Riziko likvidity: Hlavni indikatory pouZivané Skupinou UniCredit k hodnocent jejiho profilu likvidity jsou: (i) Ukazatel Kryti Likvidity (LCR), ktery predstavuje
indikator kratkodobé likvidity s minimalnim requlacnim poZadavkem 100 % od roku 2018 a ktery v zafi 2020 dosahoval hodnoty 159 %; a (ii) Pomér
Cistého Stabilniho Financovani (NSFR) ), ktery predstavuje ukazatel strukturalnf likvidity a ktery ke stejnému datu prekrotil v ramci rizikového apetitu
vnitrni limit stanoveny na 101,3 %. Riziko likvidity odkazuje na moZnost, Ze Skupina UniCredit by nemusela byt schopna plnit své soucasné i budouci
o¢ekavané a nepredvidané zavazky v oblasti plateb a dodavek, aniz by to narusilo jeji kazdodenni operace nebo finanéni situaci. Cinnost Skupiny UniCredit
podléha zejména financovani rizika likvidity, rizika likvidity trhu, rizika nesouladu a rizika nepredvidanych udalosti. Nejvice relevantnimi riziky, jimz
Skupina miZe byt vystavena, jsou nasledujici: i) vyjimecné vysoké vyuZiti zavaznych a nezavaznych linek poskytovanych firemnim zakaznikim,; ii)
schopnost prevést koncici velkoobchodni financovani a potencialni odliv hotovosti nebo zajisténi, které mdze Skupina utrpét v pfipadé sniZeni ratingu
bank nebo statniho dluhu v geodrafickych oblastech, kde pdsobi. Kromé toho mohou néktera rizika vyplynout z omezeni uplatfiovanych na preshranicni
pUjcky mezi bankami, kterd se v nékterych zemich zvysila. V disledku krize na finan¢nich trzich, po niZz nasledoval také pokles likvidity dostupné pro
aktéry plsobici v tomto odvétvi, zavedla ECB dileZita intervencni opatieni v ménové politice, jako napf. "Cilena dlouhodobéjsi refinancni operace”
("TLTRO") zavedena v roce 2014 a TLTRO Il zavedena v roce 2016. V breznu 2019 vyhlasila ECB novou sérii Ctvrtletnich cilenych dlouhodobéjsich
refinan¢nich operaci (TLTRO Ill) s planovanym terminem spusténi od zafi 2019 do bfezna 2021, vZdy s dvouletou splatnosti, jejichZ spusténi bylo nedavno
posunuto o dalSirok. V bfeznu 2020 byly vyhldSeny nové dlouhodobé refinanéni operace (LTRO), které maji slouZit k preklenuti obdobi do zavedeni TLTRO
IIl'v ¢ervnu 2020 a zajistit likviditu a obvyklé podminky na penéZnim trhu. Tato opatfen byla integrovana s docasnymi opatfenimi zaméfenymi na
zmirnéni kolateralu. Neni mozné predikovat dobu trvani téchto opatieni na podporu likvidity ani vysi pfipadnych budoucich opatieni tohoto druhu, a
proto neni ani mozné vyloucit sniZeni objemu nebo dokonce Gplné zruseni této podpory. To by banky donutilo hledat alternativni zdroje pGjcek, aniz by
byly vylouceny moZné obtiZe spojené se ziskavanim takovych alternativnich finan¢nich zdrojd, a zaroveri by zde bylo riziko moZného nardstu souvisejicich
nakladd. Takova situace by tedy méla negativni dopad na obchodni ¢innost UniCredit, jeji provozni vysledky a ekonomickou a finan¢ni pozici spolecnosti
UniCredit a/nebo celé Skupiny.

Basel Il a kapitalova pfimérenost banky: Basel Ill a kapitdlova primérenost banky: Emitent je povinen dodrZzovat revidované globalni regulacni
standardy ("Basel III") tykajici se kapitalové primérenosti a likvidity bank, jeZ stanovi poZadavky mimo jiné pro vy3si a kvalitnéjsi kapital, lepST pokryti
rizik, opatieni podporujici tvorbu kapitalu, ktery je moZno Cerpat v obdobi stresu, a zavadéni pakového poméru jako pojistky k poZadavku zaloZenému na

riziku a dvou globalnich standard( likvidity. Z hlediska predpisd tykajicich se bankovni obezfetnosti se Emitent rovnéz fidi smérnici 2014/59/EU o
ozdraveni a feSeni problémd bank ze dne 15. kvétna 2014 ("BRRD", ktera je v Italii implementovana legislativnim nafizenim ¢. 180 a 181 ze dne 16.
listopadu 2015) o ozdraveni a feSeni problémU0 Gvérovych instituci, jakoZ i prislusnymi technickymi standardy a pokyny vydanymi regulacnimi ordany
EU (napr. Evropsky ordan pro bankovnictvi (EBA) a Evropsky ordan pro cenné papiry a trhy (ESMA)), které mimo jiné stanovi kapitalové poZzadavky pro
Gvérové instituce a mechanismy ozdraveni a feSeni krize.

Pokud by UniCredit nebyla schopna dodrZovat kapitalové poZadavky uloZené prislusnymi zdkony a predpisy, mohla by se na ni vztahovat povinnost
udrZovat vy3si objem kapitalu, coZ by mohlo mit pripadné dopad na jeji Gvérové hodnoceni a také na podminky financovani, s naslednym moznym
omezenim mozZnosti dalsiho ristu UniCredit.

0ddil 3 - Klicové informace o Cennych Papirech

Jaké jsou hlavni rysy cennych papirG?

Typ produktu, Podkladové Aktivum a forma Cennych Papir0

Typ produktu: Cenné Papiry Garant s Historickym Maximem (All Time High Garant Securities) (Cenné Papiry Quanto)
Podkladové Aktivum: Global Disruptive Opportunities Strategy Index (ISIN: DEOOOA2LOM32 / Referenéni Cena: Zavéretna cena)

Cenné Papiry se fidi italskym pravem. Cenné Papiry jsou dluhové nastroje v dematerializované (zaknihované) podobé dle italského konsolidovaného
zakona o finan¢nim zprostredkovani (Testo Unico della Finanza). Cenné papiry budou predstavovany zaknihovanim a budou zaregistrovany v knihach
Clearingového Systému. Prevod Cennych Papird probiha registraci na prislusnych Gctech otevienych v Clearingovém Systému. Mezinarodni identifikacni
Cislo cennych papird (ISIN) Cennych Papir( je uvedeno v Oddilu 1.

Emise a Nominalni Hodnota

Cenné Papiry budou vydany 1. ¢ervna 2021 v Ceskych korunach (CZK) ("Uréena Ména"), s nominalni hodnotou CZK 50 000 na jeden Cenny Papir
("Nominalni Hodnota").

Obecné

Hodnota Cennych Papird béhem doby jejich platnosti zavisi zejména na cené Podkladovych Aktiv. V zasadé plati, Ze pokud cena Podkladového Aktiva
stoupa, hodnota Cennych Papir{ také stoupa, a pokud cena Podkladového Aktiva klesa, hodnota Cennych Papir( také klesa.

Urok
Cenné Papiry nejsou Groceny.
Zpétné odkoupeni

Pokud nenastane 74dna Skutetnost Vedouci ke Konverzi, dojde ke zp&tnému odkoupeni Cennych Papird v Koneény Den Splatnosti za Castku Zp&tného
0dkoupeni na zakladé automatického uplatnéni prava.

(Castka Zp&tného Odkoupeni je v Kone¢ny Den Splatnosti rovna Nominalni Hodnoté a sou¢tu nasledujicich Zastek:

(i) (1) Vysledek Podkladového Aktiva nasobeny Kone&nym Faktorem Utasti nebo (2) Nejlepsi Visledek Podkladového Aktiva nasobeny Faktorem
Ulastivest minus Realizalni Cenavest, podle toho, kterd z uvedenych Castek je vy3&T; a

(i) Minimalni Hodnota.



Castka Zpétného Odkoupeni nesmi byt v Zadném piipadé nizsi nez Minimalni Castka.
Dalsi definice a podminky produktu
Nejlepsi Vysledek Podkladového Aktiva je roven koeficientu R (konecnd)eest jako Citatele a R (pocatecni) jako jmenovatele.

Vysledek Podkladového Aktiva je roven rozdilu (i) koeficientu R (kone&na) jako Citatele a R (potatedni) jako jmenovatele a (i) Konegné Urovné Realizagni
Ceny.

R (konecna) znamena Referenc¢ni Cenu v Konecny Den Sledovani.
R (konecna)vest znamena nejvyssi Referencni Cenu z Referencnich Cen urcenych v kazdy Relevantni Den Sledovani (konecny).
R (pocatecni) znamena Referencni Cenu v Pocatecni Den Sledovani.

Konecny Den Sledovani: 26. kvéten 2026
Koneény Faktor U¢asti 105 %

Konecny Den Splatnosti: 1. Cerven 2026
Koneéna Uroveii Realizaéni 100 %

Ceny:

Prvni Den Best-out Obdobi 25, gerven 2021

Minimalni Hodnota: 100 %

Pocatecni Den Sledovani: 28. kvéten 2021

Minimalni Castka: CZK 50 000 za jeden Cenny Papir

Castka Nepovinného Nominalni Hodnota

Zpétného Odkoupenti:

Faktor Ucastibest: 80 %

Relevantni Den Sledovani 25.6.2021, 26.7.2021, 25.8.2021, 27.9.2021, 25.10.2021, 25.11.2021, 27.12.2021, 25.1.2022,
(konecny) 25.2.2022,25.3.2022, 25.4.2022, 25.5.2022, 27.6.2022, 25.7.2022, 25.8.2022, 26.9.2022, 25.10.2022,

25.11.2022,27.12.2022, 25.1.2023, 27.2.2023, 27.3.2023, 25.4.2023, 25.5.2023, 26.6.2023, 25.7.2023,
25.8.2023, 25.9.2023, 25.10.2023, 27.11.2023, 27.12.2023, 25.1.2024, 26.2.2024, 25.3.2024, 25.4.2024,
28.5.2024, 25.6.2024, 25.7.2024, 26.8.2024, 25.9.2024, 25.10.2024, 25.11.2024, 27.12.2024, 27.1.2025,
25.2.2025, 25.3.2025, 25.4.2025, 27.5.2025, 25.6.2025, 25.7.2025, 25.8.2025, 25.9.2025, 27.10.2025,
25.11.2025, 29.12.2025, 26.1.2026, 25.2.2026, 25.3.2026, 27.4.2026

Realizacni Cenapest: 100 %

Konverze Cennych Papird Emitentem: Pfi vyskytu jedné nebo nékolika skutecnosti vedoucich ke konverzi (napf. prestane byt provadén vypocet Indexu
a nebude k dispozici Zadné vhodné Nahradni Podkladové Aktivum) (dale jen "Skute€nost Vedouci ke Konverzi") mizZe Emitent provést konverzi Cennych
Papir( a odkoupit je v Kone¢ny Den Splatnosti vyplacenim Castky Viyporadani. "Céstkou Vyporadani se rozumi trznf hodnota Cennych PapirC s nabshlym
Grokem za obdobi do Konec¢ného Dne Splatnosti pfi trzni Grokové sazbé, ktera se v takovém case obchoduje za zavazky Emitenta se stejnou zbyvajici
dobou platnosti jako Cenné Papiry do deseti Bankovnich Dni od vzniku Skutecnosti Vedouci ke Konverzi, jak uréi Zastupce pro Vypocty. Castka Vyporadani
nesmi byt niz&f neZ Minimalni Castka.

Pfedcasné odkoupeni z rozhodnuti Emitenta: Cenné Papiry mohou byt kdykoli zpétné odkoupeny jako celek, avSak nikoli po ¢astech, na zakladé
rozhodnuti Emitenta za Castku Nepovinného Zp&tného Odkoupeni, a to nejdfive k datu uvedenému v ozndmeni uvefejndném na webu Emitenta
o informovani Zastupce pro Platby a Drziteld Cennych Papir(, pokud Emitent dospéje k zavéru, Ze celd nesplacenad nominalni ¢astka Cennych Papir(
nebo jeji ¢ast je nebo bude v plném rozsahu nebo z¢asti vyloucena z dostupnych zpdsabilych zavazkd pro plnéni PoZadavkd MREL (Skutecnost Vedouci
k Diskvalifikaci z MREL).

Upravy Podminek: Zastupce pro V§pocty mizZe provést Gpravu Podminek Cennych Papird (zejména piisludnych Podkladovijch Aktiv a/nebo viech cen
Podkladovych Aktiv, jez byly specifikovany Zastupcem pro Vypocty), pokud nastane néktera skutec¢nost opravrujici jej k takové Gpravé (napf. zména
konceptu pfislusného indexu (napr. zména sloZeni Indexu, kterd nebyla dfive predvidana, nebo zmeény nékteré slozky Indexu ovliviiujici schopnost
Emitenta zajistit plnéni svijch povinnosti vyplyvajicich z Cennych Papir()) (dle jen "Skuteénost Vedouci k Upravé").

Status Cennych Papird: Zavazky vyplyvajici z Cennych Papird predstavuji piimé, bezpodminetné a nezajisténé zavazky Emitenta, fazené (s vyhradou
pripadnych dalSich zavazkd, jimZ platné pravni predpisy priznavaji prioritni postaveni, (@ dale s vyhradou pripadnych nastroj0 zachrany (bail-in)
implementovanych podle italského prava)) pari passu se vsemi ostatnimi nezajisténymi zavazky (vyjma zavazk( podfizenych seniornim dluhopisim
(v€etné neprioritnich seniornich dluhopisd a jakychkoli dalSich zavazkd, u nichZ zakon povoluje podfizené postaveni ve vztahu k seniornim dluhopisim
po Datu Emise), pokud existuji) Emitenta, existujici v soucasné dobé ¢i v budoucnosti a v piipadé seniornich dluhopisd pari passu, rovnocenné a bez
jakychkoli preferenci mezi sebou.

Kde budou Cenné Papiry obchodovany?

Prijeti k obchodovani: Nebyla podana Zadost o prijeti Cennych Papird k obchodovani na Zadném regulovaném trhu.

Jaka jsou hlavni rizika, ktera jsou specificka pro tyto Cenné Papiry?

Uvérové riziko Emitenta a rizika souvisejici s protikrizovymi opatienimi ve vztahu k Emitentovi: Cenné Papiry predstavuji nezajisténé zavazky
Emitenta vic¢i Driteldm Cennych Papir(. Kazdy, kdo si koupi Cenné Papiry, tak spoléha na Gvérovou bonitu Emitenta a nema ve vztahu ke své pozici
spojené s Cennymi Papiry Zadna prava ¢i naroky vici jakékoli jiné osobé. DrZitelé Cennych Papird jsou vystaveni riziku ¢aste¢ného nebo Gplného nesplnéni
povinnosti Emitenta pfi plnéni zavazkd, jeZ je Emitent povinen plnit ve vztahu k Cennym Papirdm jako celku nebo ve vztahu k jejich Casti, napf. v piipadé
insolvence Emitenta. Cim horsT je Gvérova bonita Emitenta, tim vyssi je riziko ztraty. V pripadé realizace Gvérového rizika Emitenta mdZe DrZitel Cennych
Papir( utrpét Gplnou ztratu svého kapitalu, a to i v pfipadé, Ze Cenné Papiry nabizeji Minimalni Castku pri splatnosti. Kromé toho se na Drzitele Cennych



Papirl mohou vztahovat protikrizova opatieni prijata ve vztahu k Emitentovi, pokud dojde k jeho Gpadku nebo pokud takovy Gpadek hrozi. Povinnosti
Emitenta vyplyvajici z Cennych Papird nejsou nijak upfednostnény a nejsou ani zajistény ¢i zaruceny tretimi stranami ani chranény Zadnym systémem
ochrany vkladd nebo kompenzaci.

Rizika souvisejici s faktory ovliviiujicimi trZni hodnotu: TrZni hodnota Cennych Papirl a vySe ¢astek vyplacenych na zakladé Cennych Papir( primarné
zavisi na cené Podkladovych Aktiv. Kromeé toho je v3ak trZzni hodnota Cennych Papir( ovlivnéna celou fadou dalSich faktor(. Mezi né patfi mimo jiné
Gvérova bonita Emitenta, relevantni prevladajici Grokové a vynosové sazby, trh podobnych cennych papird, obecné ekonomické, politické a cyklické
podminky, obchodovatelnost a pfipadné zbyvajici doba platnosti Cennych Papir(, jakoZ i dalsi faktory ovliviujici trzni hodnotu souvisejici s Podkladovymi
Aktivy.

Hlavni rizika souvisejici s Castkou Zpétného Odkoupeni: Ke zpétnému odkoupeni Cennyich Papirt dojde v den jejich splatnosti vyplacenim Castky
Zpétného Odkoupeni. Castka Zpétného Odkoupeni nesmi byt nizsi nez kupni cena. To znamena, Ze Drzitel Cennych Papird dosahne vynosu pouze v
pripadé, Ze Castka Zpétného Odkoupeni bude vy3si nez individualni kupni cena DrZitele Cennych PapirQ. Pripadny vynos z Cennych Papird je naopak
omezen na pfimou investici do Podkladovych Aktiv.

Rizika vyplyvajici z chybéjicich pribéznych plateb: Cenné papiry nejsou Groceny ani neposkytuji Zadna dalSi podminéna nebo nepodminéna prava na
pribézné platby, jeZz by mohly kompenzovat mozné ztraty jistiny.

Rizika souvisejici s redulaci referen¢nich hodnot: Cenné Papiry odkazuji na Referencni hodnotu (dale jen "Referencni Hodnota") ve smyslu nafizeni
(EU) 2016/1011 ("Nafrizeni o referen¢nich hodnotach"), takzZe existuje riziko, Ze Referenéni Hodnota jiz nebude od urcitého okamZiku pouZivana jako
referencni hodnota pro Cenné Papiry. V takovém pfipadé by mohlo dojit k vyfazeni Cennych Papir( z prislusného seznamu, k jejich Gpravé, konverzi nebo
by mohly byt Cenné Papiry jinak ovlivnény. Pfipadné zmeény Referencni Hodnoty vyplyvajici z Nafizeni o referen¢nich hodnotach by mohly mit podstatny
nedativni dopad na naklady refinancovani Referencni Hodnoty nebo na naklady a rizika spravy nebo jiného zapojeni do nastaveni Referencni Hodnoty a
dodrZovani Nafizeni o referen¢nich hodnotach. Potencialni investofi by si méli byt védomi toho, Ze Celi riziku, Ze jakékoli zmény pfislusné Referencni
Hodnoty mohou mit podstatny negativni dopad na hodnotu a ¢astku splatnou na zakladé Cennych Papird.

Rizika souvisejici s indexy: V/ysledky Cennych Papir( vazanych na indexy zavisi na vysledcich pfislusnych indexd. Zmény cen jednotlivych sloZek indexu
a zmény sloZeni indexu nebo jiné faktory mohou mit nedativni dopad na vysledky pfislusného indexu.

Rizika souvisejici s potencialnim stfetem zajmu: Ve vztahu k Emitentovi nebo osobam povérenym realizaci nabidky miZe dojit ke stfetu zajm0, coz
mUZe mit za nasledek rozhodnuti v neprospéch DrZiteld Cennych Papir(.

Riziko likvidity: Existuje riziko, Ze by Cenné Papiry nemusely byt Siroce distribuovany a Ze by pro Cenné Papiry nemusel existovat nebo se rozvinout
Zadny aktivni trh pro obchodovani. Emitent mdZe, avsak neni povinen, nakoupit Cenné Papiry kdykoli a za jakoukoli cenu na otevieném trhu, bud na
zakladé verejné nabidky nebo soukromé dohody. Jakékoli takto Emitentem nakoupené Cenné Papiry mohou byt dal drZeny, preprodany ¢i zruseny.
Opétovny nakup Cennych Papird Emitentem mUiZe nedativnim zpUsobem ovlivnit likviditu Cennych Papir(. Emitent tak nem0Ze zajistit, Ze DrZitelé
Cennych Papird budou schopni prodat své Cenné Papiry pred dnem zpétného odkoupeni za adekvatni cenu.

0ddil 4 — Klicové informace o verejné nabidce Cennych Papirl nebo o jejich prijeti k obchodovani na requlovaném trhu

Za jakych podminek a podle jakého ¢asového rozvrhu mohu investovat do tohoto Cenného Papiru?

Zemé Nabidky: Ceska republika Emisni Cena: CZK 50 000 za jeden Cenny Papir
Obdobi Upisovanti: od 26. dubna 2021 do 27. kvétna 2021 Den Emise: 1. Cerven 2021
(14:00 hod. mnichovského ¢asu)
Potencialni Investofi: Kvalifikovani investori, retailovi investori Nejmensi prevoditelna 1 Cenny Papir
a/nebo institucionalni investofi jednotka:
Nejmensi 1 Cenny Papir
obchodovatelna
jednotka:

Cenné Papiry jsou nabizeny v prdbéhu Obdobi Upisovani. Emitent miZe verejnou nabidku kdykoliv bez uvedeni divodu zrusit.

Provize G¢tované Emitentem: Vstupni naklady pro tento produkt zahrnuty v Emisni Cené jsou ve vysi CZK 2,916.80

Proc je tento Prospekt sestavovan?

Poutziti vynosu: Cisté vyjnosy z kazdé emise Cennyich Papir( Emitent pouZije pro své vieobecné obchodni Geely, tj. pro tvorbu zisku a/nebo k zajisténi
pred uritymi riziky.

Podstatny stiet zajmu ve vztahu k nabidce: UniCredit Bank AG je Zastupce pro Vypocty ve vztahu k Cennym Papirdm; UniCredit S.p.A. je Hlavni Zastupce

pro Platby ve vztahu k Cennym Papirdm; UniCredit Bank AG je aranzér ve vztahu k Cennym Papirdm; UniCredit Bank AG vystupuje jako darant indexu a
zastupce pro vypocet indexu ve vztahu k Podkladovym Aktivim Cennych Papird.



