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I. General Description of the Programme

l. GENERAL DESCRIPTION OF THE PROGRAMME
A. General Description of the 50,000,000,000 Debt Issuance Programme

The UniCredit Bank AG (thelssuer") continuously and repeatedly issisesurities in the form of
nonequity securitiesunder its "Euro 50000000000 Debt Issuance Programmethe
"Programme™). This includes securities with singleaderlyingand multi underlyingwith (partial)
capital protection).

The establishment of the Programme and the issue of Securities under the Programme were duly
authorised by the Group Asset/Liability Committee (ALC®)subcommittee of the Management
Board ofthe Issuer on 17 April 2001 The full EUR50,000,000,000 authorisation amount o th
Programme may also be appliedissuances undether base prospectusestut Issuerhowever

the aggregate utilised amount oétArogramme together with any other base prospectudés of
Issuerunder tle Programme will not exceed EUS0,000,000,000.

B. General Description of the Securities

Securities with singleunderlyingand multi underlying(with (partia) capital protection) (the
"Securities') are structured notew certificates This meanshe redemption of the Securities and
other payments under the Securities depend upon the perfornoéece Underlying. In case of
Securities withsingle underlyinghe "Underlying” is eithera share, an index, a commodlign
exchange traded commodity; a fund sharda "Single Underlying”). In case of Securities with
multi underlyingthe Underlying is a baskebnsisting of severdBasket Componés (a "Multi
Underlying"). "Basket Component$ may be shares, indices, commoditiexchange traded
commoditiesor fund sharegeach of thenindividually will herein also be referred to asBdsket
Component"). A detailed description of the Underlyings Basket Components, as the case may
be,can be found in sectidiV.B. Information regarding the Underlyihg

The Securities ardully or partially capital protectedFull capital protection means that the
Securities can be redeemed at an amount at least equivaileatNominal Amount or Issue Price
of the relevant SecuritiesaRial capital protection meatisat the Securities can be redeemed at an
amount lower than the Nominal Amount but at least equivalent to the specified Wirimount
However, n certain cases, @tal loss of theamountpaid to purchase the Securitisspossible
Comment on this point: The amount paid to purchase the Securities inclbdes and belovall
costs related to the purchabecase the Securities are issued under Germanhaseturities are
issued agdebt instruments irbearerform within the meaning of 8§ 79&%erman Civil Code
(BurgerlichesGesetzbucH'BGB") andwill be represented bgithera global noteor in electronic
form as central register securitiés case the Securities are issued under Italian la&dcurities

are issued agebt instruments in dematerialized registered form pursuant to the Italian Consolidated
Law on Financial IntermediationTésto Unico dell&=inanzg. The right to receive Securities in
definitive form is excludedA detailed description of th&ecurities ca be found in section
"IV.A. Information on theffer of the Securities.



I. General Description of the Programme
The Securitiesdiffer in particular in theiPaymentProfile and can be issued 13 different variants
(the"Product Types'):
1 Twin-Win GarantSecuritie"Product Type 1')
1 Win-Win GarantSecuritie"Product Type 2')
1 Icarus GaranSecuritieq"Product Type 3')
1 Orpheus Garant Securiti€$roduct Type 3a")
1 Geoscopé&ecuritie"Product Type 4')
9 Barrier Geoscop8ecuritieg"Product Type 5')
1 Garant Baske$Securitieq"Product Type 6")
1 Garant Rainbov&ecuritieq"Product Type 7")
1 Garant Performance Telescope Batsecuritie"Product Type 8")
1 Securitiedinked to Target Vol Basket Strategig¢®roduct Type 9")

1 Securitiedinked to Target Vol Strategiesith Locally Floored/ Capped Asian O(itProduct
Type 10"

91 Securitieslinked to Target Vol Basket Strategi@sth Locally Floored/ Capped Asian Out
("Product Type 11")

1 Telescop&ecuritiedinked to Target VobBtrategieg"Product Type 12")

Product Types 1 to 5, 10 and 12 are Single Underlying and Product Types 6 to 9 and 11 are Multi
Underlying.Further detailsabout the Product Types are set out in sectiin Description of the
Securities.

A detailed description of the individuBroduct Typesnd the way in wich payments unddhe
Securitiesdepend on th&lnderlying(the 'Payment Profiles) is set outn section'VI. Description

of the Securitiesin connection withthe relevant Brms andConditions of the Securitieghe
"Terms and Conditions’) in section VIl. Conditions of the SecuritiesA detailed description of
the risk factors associated with an investmethéncurities which are specific thelssuerand/or

the Scurities and whiclthe Issuebelieves arenaterialfor an informed investment decision can
be found insection"ll. Risk Factors. This section contains, next to further risk factors, a section
on the risks that arise from the Payment Profile of the respective Seéuritgvestment in the
Securities is only appropreffor investors if they arparticularlyexperiencedvith this kindand

the functionality of thes8ecuritiesand the risks connected therewith



I. General Description of the Programme

The Issuer may offer Securities taking into account sustainability criteria as per its sustainability
guidelines (the Sustainability Guidelines’), including with a use of proceeds as per the
"Sustainability Bond Framework" of the UniCredit group UniCredit"” and the UniCredit
Group") to which the Issuer belongs (please see sectM:€ "Information regarding the
Sustainability of the Securitieéfor more details).

Generally income fronthe Scurities is taxable for thecurity holders (the" Security Holders").
Potential investa shouldherefore read theotices regardinthe taxéion of the Scurities. These
can be founadn section’'X TaxWarningd'.

C. General Description of the Base Prospectuand the Securities Note

ThelIssuerintends to publicly offer th&ecuritiesfor saleand/or to apply for admission to trading
of the Securitiesn Bulgaria, Croatia, the Czech Republithe Federal Republic of Germany
Hungary, Italy, Luxembourg, Poland and/or the Slovak Repythie’ Off ering Countries"). For
this purpose, the Issuer has prepared and publishe8dhigities Note which, together with the
Registration Document, constitutes the Base Prospectus

Accordingly, this Securities Note is a separate document pursuant. tbOAst Regulation (EU)
2017/112%f the European Parliament and of the Council of 14 June @d17e prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and
repealingDirective 2003/71/ECin the version valid at the date of tf8ecurities Note (the
"Prospectus Regulatioh and "PR"). The Base Prospectus constitutes a base prospectus in
accordance with Art. 8 (1) of the PR.

Aside from the information explicitly printed herethis SecuritiedNotecontains informatiofrom
other documentthat has been ilncporate by reference. This information is an integral part of this
Securities Notend must be read in conjunction with the informatontainedn this Securities
Note in order to get a cuplete picture of the Securities. The list included section
"XI.C. Information incorporated by reference in t&iscurities Notésets outll informationthat
has been incorporatdyy referencento thisSecurities Note

This Securities Noteontains placeholders and optioeédments (options and additional options).
Thisrelates to information which will only be specified by the Issuer upon issuance of the Securities.
For this purpose, the Issuer will in each case prepaat termsfor the Securitiegthe "Final
Terms") which will contain the information that can only bpecifiedat the time of thessuance

of the Securities undehe Base Prospectu3he Final Terms will be prepared by completing the
form of the Final Termset outin section"IX. Form of FinalTerms with the information that
applies specifically to the relevant Securities. In patér, this includes stating which of the
optional elements with regard to the Securities apply. In addition, the relevant placeholders
contained inthis Securities Notevill be filled in with specific values (e.g. dates, prices, rates).
Unless an exemptioaccording to Art. 7 (1) of the PR applidse respectiv&inal Terms will have
appended a summary specific to the respective issuance of such Securiti8srfthery").



I. General Description of the Programme

D. General Description of the Terms and Conditions of the offer of the Securities

With regard to the public offer ofhe Securities certain conditions applyin particular, the
Securities can be offered with or without a subscription period. Furthermore, the publiofoffer
Securities may be continued after the issuaAcgetailed description of thesenditions, aswvell

as the slling restrictions to be observed for the offertbé Securities, can be founith section
"IV.A. Information on theffer of the Securitie$ or in section'XI.A. Selling Restrictions'.

E. General Description of the Admission of the Securities to Trading

The Issuermay apply for admission to trading on a regulated magkéijrd country marketa
multilateral trading systemndbr another exchanga another marketndbr trading systenfor the
Securities. A detailed description of tAeermsand Conditionsfor admission to trading andeh
trading rules can be found section"IV.B. Information on theadmission of the Securities to
trading'.



Il. Risk Factors

Il. RISK FACTORS

The purchase dfhe Securities described in thSecurities Notanvolves risksfor the Security
Holders

In the following section, the specific risk factoedated to theSecuritieq" Specific materiatisks
relating to the Securiti®s which are material, are described

These risk factors are presented in risk categories andasafories depending on their nature. In
each risk category and sghtegory, lhe most material risk factgraccording to the assessment of
the Issuer, are described first. Apart from that, however, the oftleg risk factors thereafter does
not correlate to their materialitf he assessment of materiality of the risk factordeas made by

the Issuer as of the date of tldscurities Noten the basis of the probability of their occurrence
and the expected magnitudktheir negative impact. The magnitude of the negative impact of each
of the below risk factors on the relevaéecurities is described by reference to the magnitude of
potential losses of the invested capital (including a potential total loss), the incurrence of additional
costs in relation to the Securities or limitations of returns on the Securities. An asgessthen
probability of theoccurrence of risks and the magnitude of the negative impaatever also
depends on the relevant Underlying, the relepanameters with regard to the Product Type set out
in the relevanEinal Terms and the circumstancessérg as of the date of tlelevant Final Terms

and may therefore differ drastically in individual cases

A. Specific materialrisks related to the Issuer

The risk factors related to the Issaeeset outin the Registratioiocument.

B. Specific material risks relating to the Securities

In the following section, the specifinaterialrisk factorsrelated to thé&ecuritiesare described

1. Risksrelated to the rank and characteristic of the Securities in the case of a failure of
the Issuer

In this risk categy, the specific risks associated with the rank and characteristic of the Securities
in the case of a failure of the Issuer are described. If one of the risks described below materialises,
the Security Holder may suffer a total loss. These are the two mmadstial risk factors in this
category, according tihe assessment of the Issuer

a) Insolvency risk andrisks in relation to resolution measuresn relation to the Issuer

The Security Holders bear the risk of the insolvency of the Issuer. Moreover, SectyrHolders
may become subject to resolution measures in relation to the Issuer if the Issuer is failing or
likely to fail.

The Issueras part oftheinternationally activ&JniCredit Groupis subject to a variety of risks (see
section"ll.A Specific materialrisks related to the Issu@r These risks may, individually or
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Il. Risk Factors

combined, lead to thissuer beinginable, or only partially able to fulfil its obligations resulting
from the Securities or it is unable to do so when they become due. This may occur when the Issuer
becomes insolverfrahlungsunfahiyjor overindebteduberschuldéet

In case igolvency proceedings are opened against the Issuer, Security Holders can only assert their
claims pursuant to the German Insolvency Cadsolvenzordnung The Security Holders will in

that case receive an amount which is determined pursuant to theemsohatio [nsolvenzquoie
Although the Securities are n@ubordinated obligations of the Issuerstmount will regularly
besubstantially less thahe amount the Security Holder has paid for the purchase of the Securities.
An insolvency of the Issr may even lead to the complete loss of the amount paid by the Security
Holder for the purchase of the Securities.

Due to its status as a CRR credit institutitagal provisions included in
f the European Regulation (EU) No 806/20(46RM"), and
71 the Geman Restructuring and Resolution ABafierungsund Abwicklungsgeseiz"SAG"),

give the competentesolution authority the right to implemeiriter alia, the followingresolution
measures againghe Issuer. These measures can be detrimental to the interests of the Security
Holders.

The resolution authorityn relation to the Issueis the German Federal Financial Supervisory
Authority (Bundesanstalt fir FinanzdienstleistungsaufsictBaFin™). BaFinmay, in certain cases

which are set out in the SAG, convert claims of the Security Holders resulting from the Securities

into shares in the Issuer (e.g. stocks). In that case, Security Holdeldbear the same risks as
anyothershareholderofthe s suer . I n such a situation, the pr
havefallen significantly beforehand.

The Nominal Amount of the Securities as well as any interest may be completely or partially
reduced. In that case, Security Holders witlaige a lower or noepayment of the capital amount
paid for the purchasef the Securities. It is also possible that Security Holders receive lower or no
interest payments.

The resolution authority may also amend Teemsand Conditionsof the SecuritiesIt may for
example postpone thredemptionof the Securities. In that case, the Security Holders will receive
payments under the Securities at a later point in time than originally scheddhed Terms and
Conditions

L within the meaning adectionl para.3dsent.1 of the GermamBanking Act "CRR" means the European Capital
Requirements Regulation (EU) No 575/2013.

2 Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014 establishing
uniform rules and a uniform procedure for the resolution of credit institutions and certain investment firms in the
framework of a Single Resolution Me&nism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010.
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The prerequisites for a resolutiare met under the SAG when the resolution authority determines
that the Issuer is failing or likely to fail.

In case the resolution authority exercises any resolution measures, the Security Holders bear the
risk of losing their claims resulting from the Securities. This pertains in particular to claims for
payment of the Redemption Amount or payment of intenesth@r payments under the Securities.

If there is a threat regarding the fulfilment of the obligations of the Issuer, BaFin can take certain
measuresincludinga temporary decree which prohibits further payments by the Issuer. For the
duration of the prhibition of payments, the Security Holders cannot claim any payments resulting
from the Securities from the Issuer.

This means that there is a substantial risk and that Security Holders will most likely risktteelose
claims resultig from the Secuties. Thisincludes the risk of total loss.

b) No deposit protection and no compensation scheme

The Obligations of the Issuer under the Securities ardue to their format as structured bearer
notesnot securedby any deposit protection schemeNor are they guaranteed by third parties
or protected by any other compensation scheme.

Therefore in case of insolvency of the Issuer, the following applies: Security Hatderst entitled

to any compensation or other compensation for the loss ahtbentpaidby the Security Holders

for the purchase of the Securiti€&ecurity Holders thus bear the full risktbeir claims under the
Securities being subject to t laedtheileatsatiomdfther n o f
clients could be matetig reduced by a low insolvency quota.

2. Risks related to thePayment Profile of the Securities

The Terms and Conditions set out specific payment formulas and mechanismBaineent
Profiles") for individual Product TypeandUnderlying.

In this risk catgory, thespecificrisks associated with the Payment Profile of each Product Type
are described. The amount of the payments and the nature of the redeshghi®iSecurities of

each Product Type will only be determined during the term or at maturity of such Securities based
on the price of the Underlyind\ccordingly, the risk resulting fromthe Payment Profiles are set

out separately with respect to each Ricidlype.The most material riskor each Product Type
according to the assessment of the Issa@lsodescribed first.

With regard to the performance of the Underlying, potential investors should consider the
description of the risks that have a metieeffect on the Underlying isection’ll.B.5. Specificand
material rskswith respect to the type of thénderlyind'.



Il. Risk Factors

a) Specific risks resulting from the Payment Profile of Twin-Win Garant Securities
(Product Type 1)

In the casef Twin-Win GarantSecuritiesthere igheparticular risk that the price of thénderlying
falls sharplyand consequentlyf a Barrier Event occurshe Security Holder will suffer partial
loss of his invested capitalepending on the Minimum Amount specified in the Final Terms

The potentifloss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Moreover, n the case oTwin-Win Garant Securitiea negative performance of the Ungerg

may, due to the Participation Factarau® the resulting loss of capitaib be disproportionately
higher compared to the performance of the Underlying, in case the Participation Factor specified in
the Final Terms is greater than one (1) or greater thaimoméred per cent (100%), respectively

b) Specific risks resulting from the Payment Profile of Win-Win Garant Securities
(Product Type 2)

In the casef Win-Win Garant Securitiethereis the particular risk that the price of the Underlying
stagnatesand consequently the Security Holder will suffer a partial loss of his invested capital,
depending on the Minimum Amount specified in the Final Terms.

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

C) Specificrisks resulting from the Payment Profile of Icarus Garant Securities(Product
Type 3)

In the casef IcarusGarant Securitiethere is the particular risk that the price of the Underlying
falls or rises sharpland consequently the Security Holder will suffer a partial loss of his invested
capital, depending on the Minimum Amouantd the Bonus Amourspecified in the Final Terms.

The potential loss of the invested capital increases, the lower the specifiedulti’hmount is
with respect to the Nominal Amount.

Moreover, h the case ofcarus Garant Securitiea negative performance of the Underlyimgy,

due to the Participation Factarause theesulting loss of capitab be disproportionately higher
comparedo theactual negativerformance of the Underlying, in case the Participation Factor
specified in the Final Terms is greater than one (1) or greater thamuadesd per cent (100%),
respectively

a) Specific risks resulting from the Payment Profile of Orpheus Garant Securities
(Product Type 3a)

The redemption and the value of lBepheusGarantSecurities are regularipverselyrelated to
the performance of the Underlyinig. the case oOrpheus Gararecurities there is the particular
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Il. Risk Factors

risk that the price of the Underlyimgisesor falls sharply andconsequently the Security Holder
will suffer apartialloss of his invested capitalepending on the Minimum Amouahd the Bonus
Amountspecified in the Final Terms.

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Moreover, in the case @rpheusGarantSecurities, gositiveperformance of the Underlying may,
due to the ParticipatioRactor, cause the resulting loss of capital to be disproportionately higher
compared to thactual positiveperformance of the Underlying, in case thertlipation Factor
specified in the Final Terms igreater than one (1) or greater than-bnadred pr cent (100%),
respectively.

d) Specific risks resulting from the Payment Profile of GeoscopeSecurities (Product
Type 4) and Barrier Geoscope Securities (Product Typ®)

In the casef Geoscope&ecuritiesandBarrier Geoscope Securitighere ighe particulr risk that
the price of thaJnderlyingfalls and consequently the Security Holder will suffgyaatialloss of
his invested capitatlepending on the Minimum Amount specified in the Final Terms

The potential loss of the invested capital increaseslother the specified Minimum Amount is
with respect to the Nominal Amount.

With regard tathe paymenof the Additional Amount (k) on th&eoscopeéecuritiesandBarrier
Geoscope Securitidalling prices of thdJnderlying may causeéhe Security Holdeto not receive
any Additional Amount (k) and tachieve only a small or no current yield at all during the term of
his investment

e) Specificrisks resulting from the Payment Profile ofGarant BasketSecurities(Product
Type 6) and Garant Rainbow Securities(Product Type 7)

In the cas®f Garant BaskeSecuritiesand Garant Rainbo®ecurities there isthe particular risk
that the price of the Basket Componentsll and consequently the Security Holder will suffer a
partialloss of his invested capitalepending on the Minimum Amount specified in the Final Terms

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Moreover, n the case of Garant Basket Securities and Ga&amtbow Securities, a negative
performance of the Basket Componemisy, due to the Participation Faciaause the resulting
loss of capital to be disproportionately higher compared to the performance ®&aghet
Componentsin case the Participatiora€tor specified in the Final Terms is greater than one (1) or
greater than onbundred per cent (100%), respectively.
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f) Specificrisks resulting from the Payment Profile of Garant Performance Telescope
Basket Securities (Product Type3)

In the casef Garan Performance Telescope Basket Securitiesre isthe particular risk that the
prices of theBasket Componentall and consequently the Security Holder will sufferaatialloss
of his invested capitatlepending on the Minimum Amount specified in Eieal Terms

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Moreover, i the case oGarant Performance Telescope Basket Secuyréiasgative performance

of the BaskeComponentsnay, due to the Participation Faci@mausethe resulting loss of capital

to be disproportionately higher compared to the performance of the Basket Components, in case the
Participation Factor specified in the Final Terms is greater than poe gleater than orleundred

per cent (100%), respectively

With regard tathe paymenof the Additional Amount (k) on th&arant Performance Telescope
BasketSecuritiedalling prices of theJnderlying may caus¢he Security Holdeto not receive any
Additional Amount (k) and tachieve only a small or no current yield at all during the term of his
investment

0) Specificrisks resulting from the Payment Profile of Securities linked to Target Vol
Basket StrategiegProduct Type 9)

In the cas®f Securitiedinked to Target Vol Basket Strategjeékere ighe particular risk that the
Level of the Target Vol Stratedglls and consequently the Security Holdeay suffer apartial
loss of his invested capitalepending on the Minimum Amount spediffi@ the Final Terms

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Moreover, i the case oSecurities linked to Target Vol Basket Strategéeregative performance
of theLevel of the Target Vol Strateggay,due to the Participation Fact@auseheresulting loss

of capitalto be disproportionately higher compared to the performance dfete of the Target
Vol Strategy in case the Participation Factor specifiethe Final Terms is greater than one (1) or
greater than onbundred per cent (100%), respectively

h) Specificrisks resulting from the Payment Profile of Securitieslinked to Target Vol
Strategieswith Locally Floored / Capped Asian Out(Product Type 10)

In the casef Securitiedinked to Target Vol Strategiegith Locally Floored / Capped Asian Qut
there isthe particular risk that theé.evel of the Target Vol Strategfalls and consequently the
Security Holdemaysuffer apartialloss of his investedapital depending on the Minimum Amount
specified in the Final Terms
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The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Moreover, i the case oSecurities linked tdarget Vol Strategies with Locally Floored / Capped
Asian Out a negative performance of theevel of the Target Vol Strategsnay, due to the

Participation Factgicauseheresulting loss of capitdb be disproportionately higher compared to
the performace of theLevel of the Target Vol Strategin case the Participation Factor specified
in the Final Terms is greater than one (1) or greater thahumgred per cent (100%), respectively

i) Specificrisks resulting from the Payment Profile of Securitiedinked to Target Vol
Basket Strategieswith Locally Floored / Capped Asian Out(Product Type 11)

In the casef Securitiedinked to Target Vol Basket Strategwgh Locally Floored / Capped Asian
Out, there isthe particular risk that théevel of theTarget Vol Strategyand consequently the
Security Holder will suffer partialloss of his invested capitalepending on the Minimum Amount
specified in the Final Terms

The potential loss of the invested capital increases, the lower the specified Miimount is
with respect to the Nominal Amount.

Moreover, ih the case oSecurities linked to Target Vol Basket Strategies with Locally Floored /
Capped Asian Ou negative performance of thevel of the Target Vol Strategyay,due to the
ParticipationFactor causetheresulting loss of capitdb be disproportionately higher compared to
the performance of thieevel of the Target Vol Strategin case the Participation Factor specified
in the Final Terms is greater than one (1) or greater thahumeed per cent (100%), respectively

)] Specific risks resulting from the Payment Profile of Telescope Securities linked to
Target Vol Strategies (Product Type 12)

In the cas®f Telescope Securities linked to Target Vol Strategiesre isthe particular risk that
theLevel of the Target Vol Stratedglls andthat the Security Holder withereforeachieve only a
small or no current yield at all during the term of his investn@orisequently the Security Holder
may alsacsuffer apartiallossof his invested capitatlepending on the Minimum Amount specified
in the Final Terms.

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Moreover, n the case ofTelescopeSecurities linked to Target Vol Strategies negative
performance of theevel of the Target Vol Strategyay,due to the Participation Faci@ausehe
resulting loss of capitab be disproportionately higher compared to the performance dfetel

of the Target Vol Strategyn case the Participation Factor specified in the Final Terms is greater
than one (1) or greater than emendred per cent (100%), respectively.
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3. Risks arising from the Terms and Conditions of the Securities

The Terms and Conditionspecify for each Product Tgpand Underlyingspecific termsand
conditionsthat differ between the various Securities. In thgk categorythe specific risks
associated witltheseTerms andConditions are outlined. The two mostaterial risk factors,
according to the assessment of the Issuer, are described first

a) Risks arising from the conversionof the Securities

In casethe Terms and Conditions provide fora Conversion Rightof the Issuer, the Security
Holders bear a risk of loss ifa Conversion Eventoccurs

Therelevant Final Terms may specify certain events that lead to a conversion of the Seeugities (
the quotation of the Underlying or Basket Component on a Relevant Exchange is permanently
discontinued and no Repkment Exchange can loeterminedl In this casethe Securities wilbn

the Final PaymentDate not be redeemed at the RedenmpAAmount but theSettlementAmount

This does not depend on the performance of the Underlying and nagsbtharthe Nominal
Amount even if the Undsring performs favourably.

b) Risks due to market disruptions
Security Holders bear a risk of loss if a market disruption occurs.

The Terms and Conditions may specify certain events that lead to the determination of a market
disruptionwith respect to the Werlyingor Basket Component, as the case mayfbegxample:
The suspension or restriction of trading in Bessket Componendn the relevant exchange)

The market disruption may result in the Calculation Agent determining the Reference Price of the
Underlying or Basket Component, as the case mayThe so determined Reference Price may
differ significantly from the Reference Price that the relevant exchange or relevant market would
have fixed without the occurrence of a market disruption. In principére is the risk that the
Security Holder suffers a loss of the amounts paid to purchase the Secuthegpotential losses

of the Security Holder will increase as a result of a market disruption.

C) Risks arising from Adjustments to the Terms and Coditions of the Securities
Security Holders bear a risk of loss if an adjustment of the Terms and Conditions is made.

TheTerms and Conditiongrovide forspecific events that authorise the Calculation Agent to make
adjustmentsExample: The company that has issuedBasket Componerdr a third party carries
out a capital measure in relation to tBasket Componehtin the case of an adjustment, the
Securities continue under chang€dnditions. In particular, already specifient determined
parameters (for examplan Initial ReferencePrice or a Strike) may be adjusted. In addition, the
Underlyingor one or several Basket Componantsy also be substituted. The Securities then relate
to an Underlyingr Basket Components, agtbase may béhat the Security Holder may not have
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known or that may be subject to a different economic methodology. This may alter the structure and
risk profile of the Securities.

The Calculation Agent acts at its discretion when determining the mdjostit is not bound by
measures and assessments of third parties. There is the general risk that an adjustment subsequently
proves to be inaccurate, inadequate or unfavourable. The Security Holder may suffer a loss of the
amounts paid to purchase the @#ees or potential losses of the Security Holder will increase as a
result of an adjustment.

4. Specificand material risks related to the investment in, the holding and selling of the
Securities

In this risk category the specific riskfactorsassociated ith the investment in, the holding and
selling of the Securitigawvhich are materialare describedThe four most material risk factors,
according to the assessment of the Issuer, are described first.

a) Market price risks

The market price of the Securities may be subject to severe fluctuations during the term of
Securities.

During the term of the Securities the price of the Underlying and therefore the market price of the
Securities may be subject to severe fluctuatidbhs applies in particular to Securities witharier
observation, if the price of the Underlyingyapproachingherespectivebarrier. These may lead to

the following result: The price of the Securities falls below the amount paid by the SecuritysHolder
for the purchase of the Securities.

If, in such case, the Security Holdeell their Securities, the Security Holder will incur a loss.

In particular, the following market factors may affect the market price of the Securities. Certain
market factors @y also occur simultaneously:

1 remaining term of the Securities,

1 changes to the price of the UnderlyimgBasket Components

9 changes to the creditworthiness or the credit rating regarding the, Issuer
1 changes to the market interest rate

1 change in the impdit volatility of the Underlyingor Basket Components

1 expectation®f dividend paymentor

1 inthe case of Securities with Multi Underlying, the correlation between the Basket Components

13



Il. Risk Factors

The price of the Securities may fall even when the price of theiymagy remains constant.
This means that there is a substantial risk of loss.

b) Risks regarding the determination of the prices for the Securities in the secondary
market / risks in the pricing

Security Holders bear the risk that they cannot purchase or all the Securities at a specific
time or for a specific price.

The Issuerone of its affiliates or a third party engaged by the Is@hel Market Maker ") usually
regularly determine purchase and selling prices for the Secuatmsvide liquidity in secondary
trading for the relevant SecurifyMarket Making ") under normal market conditions. The Market
Maker can also be a company affiliated with the Issuer or another financial institution. The Market
Maker, however, does notigrantee that the prices stated by the Market Maker are reasonable. The
Market Maker also does not guarantee that prices for the Securities are available at all times during
the entire term.

The Market Maker can also change the methodology used to detettmepublishedprices at the

Mar ket Maker s own discretion at any ti me. F
calculation model and/or increase or decreasspheadbetween the purchase and selling prices.

In the case of a market disruption echnical problems, the availability of the used electronic

trading system can also be restricted or shut down. In the case of extraordinary conditions in the
market or extremericefluctuations in the securities markets, the Market Maker will normally not
publishany purchase or selling prices. Security Holders accordingly bear the risk that they will not
obtain a price for their Securities under certain conditions. This means that Security Holders cannot

sell their Securities in the market for a reasoagdvice in every situation.

The opening hours of the market for the Securities often differ from the opening hours of the market
for the respective Underlyingr a Basket Componentn that case, the Market Maker might have

to estimate the price of the Usrdying or a Basket Componetd determine the corresponding price

of the Security. These estimates might proof incorrect and detrimental to the interests of the Security
Holders.

Investos should also note: The issue volume described in the Final Tevess bt allow any
conclusion on the volume of the Securities actually issued or outstanding at any time. Thus it may
not be possible to assert the liquidity of a potential Secondary Market on such basis.

C) Risk that no active trading market for the Securities exists

Security Holders bear the risk that there is no liquid market for trading the Securities. That
means that they cannot sell the Securities at a specific pointtime they have chosen.

An application can be submitted to admitd/orincludethe Seurities to tradingpn aregulated
market,a third country market multilateral trading systemnd/or another exchange another
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marketandbr trading systen(the"Listing"). However, in the case otasting, there is no guarantee

that thisListing will be maintained permanently. If there no longer isigting, the purchase and

the sale of the Securities is substantially impeded or in fact impossible. Even in the case of a
continuedL.isting, this does not necessarily result in a high turnover dbduairities on the relevant
exchange. A low turnover on an exchange makes it more difficult to sell Securititssratieable

price. This is referred to as diquid market for the Securities.

Furthermore, even in the case of an existing Secondary Mak&ecurity Holder may not be in a
position to dispose of the Securities in the case of an unfavourable development (e.g. of the
Underlying or of a currency exchange rate), e.g. if such development occurs outside of the trading
hours of the Securities.

Security Holders therefore cannot assume that there is always a liquid market for imatieg
Securities. Security Holders should be prepared to be unable to sell the Secuvities tarket
participants.

d) Foreign Currency Rate risk with respect to he Securities
In the case of Securities issued in Foreign Currencies, there is a foreign currency risk.

Securities may be issued in a currency, other than the cuwétieyaccount of the Security Holder

to which the amounts of money paid under Sexurities are credited is maintaine@dteign
Currency"). In such case each payment will be automatically converted from the relevant amount
into the currency of the account of the Security Holder. For these purposes the relevant account
bank will utilise a conversion rate that may be subject to substantial fluctuations. Such fluctuations
in the conversion rate may lead to potential losses of the Security Holder being substantially
magnified or potential profits being reduced.

e) Risk related to a possible epurchase of the Securities
A repurchase of Securities by the Issuer may adversely affect the liquidity of the Securities.

According to the General Conditions, tissuer may, but is not obliged tepurchase Securitiest
any time and at any priége themarketor any other wayAny Securities purchased in this way by
the Issuer may be held, resoldterminaed A repurchase of Securities by the Issuer memuce
the number of Securities available in the market and therattwersely affect the liquiditof the
Securities.

f) Risks regarding US withholding tax

Security Holders bear the riskthat Payments on the Securities by the Issuer may be subject
to U.S. withholding tax pursuant to section 871(m) of the U.S. Internal Revenue Code
("IRC").

Section 871(mpf the IRC and the related provisions stipulate that for certain financial instruments
such as for the Securities a withholding tax may be imposed. This means: The Issuer or the custodian
15
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of the Security Holder are entitled to withhold a tax amount fl@payment or redemption amount

or of the interest payments. The amount withheld is then transferred to the U.S. tax authorities. The
tax is levied on all payments made to Security Holders that are triggered or determined by dividends
from U.S. source. Theerm"payment$ is used in a broad sense. It includes all other payments of
the Issuer to the Security Holder which are triggered or determined by dividends from U.S. sources.

For Securities which have U.S. shares or.Uh8ices as Underlyingr Basket @mponent the
following must be applied:

Paymentsor performances considered as payments from the Isswennection with 8curities
may betreated as equivalent to dividen@®ividend Equivalents’). TheseDividend Equivalents
are subject to U.S. withholding tax of 30%he tax rate may be lower if the applicable double
taxation agreememippliesa lower tax rate.

Thus, it is possible that all Securities undeithe Base Prospectus may be subject to U.S.
withholding tax, in casethe Underlying is a U.S. share or is a U.9ndex or one or several
Basket Components constituhg the Underlyingis a U.S. share or is a U.S. inek.

Important: A withholding may even be necessary in the following situations: Pursuant to the Terms
and Coulitions of the Securities no payment is made which is triggered or determined by dividends
from U.S. sourcesThe same applies in cases wher adjustment is made to the Terms and
Conditionsof the Securitiesvhen a dividend from a 8. source or other dtributionis paid

Also, for U.S. withholding tax pursuant to section 871(mjhe following is applicableinterest
payments, principal amounts or other payments in connection with the Seacedtesd by the
Issuer may be subject to U.S. withholding. texthat casepayments received Iecurity Holders

will be reduced as a resulttbfat deductionNone of the Issuer, a Paying Agent nor any other person
will be obliged to pay compensatiomaunts to the Security Holders a result of the deduction

or withholding, Security Holders will receive less interest or principal than expected

In the worst case, payments to be made in respect of the #=oudtld be reduced to zertt

might be &0 the case thdhe amount of tax due could even exceed the payments to be made in
respect of the Secuet If this is the case, Security Holders might have to pay taxes even if they
have not received any payments from the Issuer. Security Holdetsavayo pay taxes even if the
Securitesexpire worthless.

0) Risks arising from special conflicts of interest in relation to the Securities

Potential conflicts of interest of the Issuer or its affiliates may be detrimental to the value of
the Securities

The Issuer and its affiliates maythe context ointerestpursuel intheir normal course of business
enter into transactions or do busindss are adverse to or do not take into account the interests of
the Security Holders.
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Example:

An affiliate ofthe Issuer conducts credit business that adversely affects the credit rating of the Issuer
and therefore the value of the Securities.

h) Risks in connectionwith sustainability criteria of a Series of Securities

The Issuer may offer Securities taking into account sustainability criteria as per its
Sustainability Guidelines. Such sustainability criteria may change during the term of a
Security.

The Issuer will continue to develop its voluntary Sustainability Gunee further over time. Certain
sustainability criteria may therefore be adjusted or weighted differently. Sustainability criteria may
also change over time and as a result of evolving market practice.

Furthermore, regulatory measures are currently bpiegared or implemented at the EU level
which, inter alia, will probably have a considerable effect on the future classification of Securities
on the basis of sustainability criteria.

Therefore, Security Holders should take into account that any sustiynelassification of their
Securities may subsequently change due to material changes in the sustainability criteria or formal
changes in the context of new regulatory developments.

The sustainability classification may also change if the Issuertlosestatus of a sustainable entity
or the Underlying loses its status as a sustainable underlying and the sustainability classification of
the Securities changes as a result.

The Security Holder's sustainabilitglated expectations, objectives or ohligas to invest into
securities with particular sustainability purpose may subsequently no longer be met in such cases.
In case a Security Holder wishes or would be required to sell its Securities, a secondary market loss
cannot be excluded.

i) Risks in connection with the issuance of Securities as Sustainability Use of Proceeds
Securities

Securities may also be issued with a specific purpose in relation to the use of proceeds
pursuant to the Sustainability Bond Framework of UniCredit (the "Sustanability Use of

Proceeds Securities"). The Sustainability Use of Proceeds Securities might not conform to the
Security Hol derb6s own expectations, Il nvest ment
"social" or "sustainable" investments in full or in parts at any time after its issue.

Even though the voluntary Sustainability Bond Framework of UniCredit takes into account the
various current concepts in the field of sustainable investments, this does not mean that it is
consistent with frameworks usday other issuers or future regulations of sustainable securities
standards in the European Union. This means that different standards for sustainable securities could

develop over time and that as a result of such standards, investors might regardainalslitgt
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Bond Framework of UniCredit valid as of the time of issue of a particular Sustain&lsktyof
Proceeds Securities no longer in compliance with their investment preferences or guidelines. In that
case, a Security Holder might wish or would bguired to sell its Securities.

In accordance with the Sustainability Bond Framework of UniCredit, the proceeds from the issue
of the Sustainability Use of Proceeds Securities are in principle to be used to finance, or refinance,
in whole or in part, certa eligible projects selected in accordance with the Sustainability Bond
Framework (Eligible Projects"). What UniCredit regards as an Eligible Project and the eligibility
criteria for such an Eligible Project are determined exclusively in accordancthevitihen current
Sustainability Bond Framework, which may be amended from time to time. As a result, Security
Holders should be aware that there is no guarantee that every Eligible Project or the criteria for
Eligible Project will meet the expectationsioflividual or all Security Holders regarding green or
social characteristics or that no adverse environmental, social and/or other impacts can result from
Eligible Projects. There is also the possibility that the Issuer may not invest or may not be able to
invest all or part of the proceeds in Eligible Projects during the term of a Sustainability Use of
Proceeds Security. This may be the case, for examplé ithe absence of suitable projettsot

enough Eligible Projects can be financed or refinanced.

Security Holders should therefore note that the Issuer does not give any warranty or liability in the
Terms and Conditions of the Securities or otherwise that a specific Eligible Project will be realised
or can substantially be carried out in a greegjas@r sustainable manner. Any other use of the
proceeds from such Securities does not constitute a termination right pursuant to the Terms and
Conditions for the Securities.

It cannot be excluded that any sutdvelopmentould have an adverse effect thie value of the
Securities or their tradability. In case a Security Holder wishes or would be required to sell its
Securities, a secondary market loss cannot be excluded.

5. Specific and material risks with respect to the type of theUnderlying, the Basket
Componentsor Reference Rate

The type and amount of the redemption of $eeurities other payments under tisecuritiesand
the market vale of the Securitiesvith Single Underlyingdepend on the performance of an
Underlyingthat has its respective specific risk®r Securities with Multi Underlying these depend
on the performance of the Basket Components

TheseUnderlying specifiagisksare described in thisection per Underlying in a respectivek sub
categoy. The riks relatedo theUnderlying, the Basket Components or Reference iReliede, in
particular, risks that affect the price of thaderlying, the Basket Components or Reference.Rate
The effect of falling, rising or fluctuating prices of thinderlying, theBasket Components or
Reference Raten the Securities and the specific major risks associated therasgitiiready
described in sectiotl.B.2. Risks related to thBaymentProfile of the Securitie$ above.

The Securitiesnay be related to the following types\dhderlying:
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9 Shares (sesection'll.B.5.a) Risks related to Shargs
1 Indices (seesection"ll.B.5.b) Risks relag¢d to Indice®),
1 Commodities (sesection"ll.B.5.c) Risks related t€ommodities),

1 Exchange Traded Commodities (seect®n "11.B.5.d) Risks related to Exchange Traded
Commodities),

1 Fund Shares (sesection'll.B.5.e) Risks related té-und Shareé'$, and

1 a Baskéconsisting of Shares, Indices, Commoditiezschange Traded Commaodities Fund
Sharegqsee sectionll'B.5.f) Risks related t@askets').

Potential investors should also note the risks deschibkxnlv in case the Underlying itself is linked
to one or more of the following types of Underlyingjkis applies particularly t8ecurities with an
Indexor Exchange Traded Commogias Underlying.

Examples:

For anIndex whose components afharesor an investment fund which invests 8haresor
replicates a share index (ETF), the rifkinvesting inSharesand if applicable, hdicesmay be
realized.

The same applies féxchange Trade@ommoditieETC), for which the risk oihdirectinvesting
in Commodities may be realized.

Comment on this point: Below only the termiUnderlying' is used. As the risks described in this
categoy do, however, affect the Basket Components in the same way, the risk factors described are
to be read to also apply to Basket Componantsare therefore relevant for potential investors in

all Product ypes

a) Risks related to Shares

In thissub-category, the material risks specificalgfated tdSharesas thdJnderlyingare described.
The faur most material risk factorsf this subcategory, according to the assessment of the Issuer,
are described first.

(i) Risksrelated to theinsolvency of the ssuer of a Share

The price of aShare can fall sharply or it can become worthless due to the insolvency of the
issuer of theShare.

The Issuer of &haremight get into payment difficulties and insolvency or similar proceedings
might beopened against its assets. In this case, there is a considerable risk that the price of the
relevantSharewill fall sharply or that the Share will becomrthless
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(ii) Risks related tobusiness developmendf the issuer of a Share

A change in thebusiness development of thiessuer of theSharecan adversely affect the price
of the Sharefor the Security Holder.

The price ofShareslepends in particular on the current and expected business development of the
issuer of thé&Share This can change ovéime and depends in particular on the following factors:
profitability, innovative strength, outlook, development of business risks, industry sector or sales
markets of the company. Corporate policy decisions can also have a significant negative impact on
the share price. This includes, for example, business focus, capital measures or dividend payments.

(iiiy  Risks related topsychologicaleffects
The price of aSharecan fluctuate strongly due to psychological effects on the stock markets.

In addition to the fadamental company data (such as business development), psychological effects
also play an important role on the stock markets. As a result of uncertainties, general expectations
or speculation on the capital markets, the pric&&hafresan fluctuatevidely. They can also affect

the price of &Share even if there are no objective reasons for this.

In the event of speculations, possible future lesgmle share sales in particular can have a
significant negative impact on the price dblare(e.g. in thecase of short sales).

(iv)  Risks associated with extraordinary events

In the event of extraordinary events, thenaterial conditions and risk profile of a Share can
change significantly.

A Share can be subject to certain extraordinary events. These includtdnlgacapital increases
against cash contributions, the issue of Securities with options or conversion rights into Shares,
capital increases from company funds, distribution of special dividends, share splits, mergers,
liquidations, nationalisation. Baase of the occurrence of such an event, the economic environment
and risk profile of the Share can change significantly. After a merger or split, the Securities may
relate to a Share which the Security Holder may not have been aware of or which mggdig¢sub
significantly different economic risks, including a higher risk of insolvency. Such a change may
have a negative effect on the future price development of the Share for the Security Holder.

(v) Risks associated with low or mediunmarket capitalisation (small caps / midcaps)

If a Share has only a low or medium market capitalization, the price of the Share can fluctuate
strongly from time to time.

Shares in companies with a low {salled small caps) to medium ¢salled midcaps) market
capitalisation generally are subject to a higher risk of strong price fluctuations than Shares in
companies with a high market capitalisation-¢atled large caps or blue chips). In addition, the
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liquidity of Shares in companies with low market capitaisamay be rather limited due to low
trading volumes

(vi)  Risks inthe case oDepository Receiptsas the Underlying

There is a risk that Depository Receipts as the Underlying become worthless as a result of
dispositions or enforcement measures. A total loss possible.

Holders ofDepository Receiptgenerally bear the same risks as holders ofStiresunderlying

the Depository Receiptshemselves. HowevebDepository Receiptgan entail additional risks
compared tdSharesThis is becausehe legal owner fothe underlying Share portfolio in case of
Depository Receiptss a depositary that also is the issuing agent oft@pository Receiptsin
particular, in the event of the insolvency of this depositary or in the event of enforcement measures
against it|t is possible that th8hareghat theDepository Receiptare based on will be subject to

a disposal restriction. In addition, theéSkarescan be economically realised within the framework

of an enforcement measure against the depositary. In this tbasélolder of theDepository
Receiptsloses the rights to the underlyifgharesevidenced by the share certificate. As a
consequence, tHeepositoryReceiptbecomesvorthless

(vii)  Risks related togroup sharesas the Underlying

In the case of Shares of arssuer that also belongs to th&/niCredit Group, certain risks can
have a greater impact on theSecurities

There are special risks caseanother companielonging to theJniCredit Grouphas issuedhie
Shareg"Group Shares') which are used as Underlying for the Securities

The reason is: The Issuer of the Securities and the issuer of the Group Shares as the Underlying can
be affected by the same risks because they belong to the same corporate group. Examples for such
risks ae wrong business decisions, general risks in the credit industry, the impact of supervision
and regulation, restructuring, unwinding measures and insolvency. This means: The realization of
the risks can adversely influence, on the one hand, the price Girbup Shares. On the other hand,

the credit worthiness of the Issuer of the Securities can decreasevBotkcan have a substantial
negative impact on the price of the Securities.

Since both the Issuer of the Securities as well as the issuer Gfrthup Shares belong to the
UniCredit Group, opposing interests within the Group can also have negative effects on the
development of the Securities. This can be, for example, contrary interests with regard to an
increasing price for the Shares.

b) Risks related to Indices

In this subcategory, the material risks specificalfglated to Indices athe Underlying are
describedThe three most material risk factors of this-sabegoryaccording to the assessment of
the Issuer, are described first.
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(1) Risksrelated to the price development of thelndex Constituents

The price development of thdndex Constituents can adversely affect the price of théndex
for the Security Holder.

The level of anindex is calculated on the basis of the value of its componghts 'Index
Consgtituents"). Changes in the value of thedex Constituerstconsequenthdirectly affect the
price of thdndex(the"Index Level"). In addition, fluctuations in the value of oimelex Constituent
can be compounded by fluctuations in the value of dtigegx Constituerst

(ii) Risks related tothe Index concept

An incomplete, erroneous or unsuitabldndex Conceptmay adversely affect the price of the
Index for the Security Holder. The Index can also bediscontinuedas an Underlying

Eachindexis based on a specific objective (thedex Objective"), which is pursued otihe basis

of more or lessstrictly defined rules (thé'Index Concept'). In particular, thelndex Concept
specifies the rules according to which thdex Constituerstare selected and weighted, and how
the respectivéndexLevelis determined. The respectilredex Concepttherefore has a significant
impact on the price performance of the respedtiakex If the Index Conceptis incomplete or
includes errors or if it is not suitable to achieve ligex Objective this can have a significant
adverse effect on the price of thnelex Moreover, an incorrect or incompldtelex Conceptmay
result in thdndexnolonger functioning in exceptional market situations. This means, for example,
that thelndex Levelreaches extreme values or that the calculation dhttexmust be discontinued
temporarily or permanently.

(iiiy  Risks relatedto the composition of thelndex

A change in the composition of anndex may adversely affect the price of théndex for the
Security Holder.

If an Index s rebalancedr recompiled in accordance with the relevariex Concept the risk
profile of thelndexmay change significantly.

Exampk:

An Index Constituentvith a lower risk is replaced by dndex Constituentwvith a higher risk as
part of theperiodicreweighting.

The inclusion of newndex Constituerst may hence give rise to additional risks. This can, in
particular, lead to newssuerrisks or country, region or industrglated risks (see section
"II.B.6.f) Risks in the case of Underlyings related to countries, regions or indijstries

In the context of aebalancingf the Index Constituers the riskallocationswithin thelndexcan
shift significantly. This means that the risk associated withndex Gnstituentincreases if its
weighting in thendexincreases or vice versa.
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(iv)  Risks related tolndices created orcalculatedby the Issuer

In case of Indices created or calculatetly the Issuer, discretionary decisions by the Issuer
may have a material adverse effect on the price of tHadex for the Security Holder.

Thelssueror an affiliate can act @ke sponsor of an Index (thendex Sponsot'), the calculation
agent for the index (thdnd ex Calculation Agent'), advisor or similar function in relation to an
Index In such a capacity, tHesueror the affiliate can, inter alia:

1 adjust thdndexConcept
1 calculate théndexLevel,
1 change the composition and/or weighting of lieex

Thelssuermay exercise its discretion in deciding whether to adjudinttex Conceptor to change
the composition and/or weighting of thelexin accordance with themdexConcept Such exercise
of discretion can have a material effect on the future perfarenar thelndex and can be
subsequently found to be inaccurate, inadequate or unfavourable.

(v) Risks related toStrategy Indices

In the case ofStrategy Indices decisions by thdndex Sponsor, the Index Calculation Agent
and/or another person may affect the price of théndex adversely for the Security Holder,
when implementing the investment strategy.

Strategy Indicesnap investment strategies defined bylrmatex Sponsor without actual trading or
investment activity initelndex Constituerst Strategy Indicegularly give théndexSponsoythe

Index Calculation Agentand/or another person (e.g. an advisor) broad discretion in determining
composition and reweighting of tHeadex The performance of thindex therefore $ highly
dependent on the expertise and reliability oflttteex SponsorthelndexCalculating Agenand/or

the third party. Late, risky or faulty decisions by thdex Sponsoy the Index Calculation Agent
and/or the third party can have an adverse efi@cthe Security Holderon the price of the
Underlyingwhen implementing the investment strategy.

The expertise of the relevanidexSponsorthelndexCalculating Agenand/or the third party may
depend heavily on the experience and skills of indiigheasons (so callekley person$. If such
key personis absent or otherwise istravailable for composition and reweighting of thdex this
can have a material adverstectfor the Security Holdereffect on the future performance of the
Index

C) Risks related toCommodities

In this subcategory, the material risks specificatglated toCommoditiesas theUnderlyingare
described.The most material risk factor of this suategory, according to the assessment of the
Issuer, is described first.
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(1) Risk related to the developmentof the price for Commodities

The price of Commoditiesmay be adversely affected by a variety of different factors for the
Security Holder.

An investment in Commodities as the Underlying is riskier than other investmentsasect).
investments in bonds or shares. The reason for this is: the prices for Commaodities can be subject to
greater fluctuations, and markets for Commodities can have lower liquidity than e.g. stock markets.
Changes in supply and demand can accordinglyeha greater effect on the price and the
fluctuations in value and on the price of a Commodity, respectively.

Apart from supply and demand tlevelopment in the price for @ommodityis influenced by
numeroudactors These includén particular the fdbwing:

1 speculatios,

1 bottlenecks in production,

1 difficulties in deliveries,

1 number of market participants,

1 political unrest,

1 economic crises,

1 political risks ¢rade or export restrictionsvar, terror attacks)
1 unfavourable weather and natural disest

Commaoditiesareoftenobtained in emerging markets and thus are more prone to thassksated
with the political and economic situation in emerging markets (on the associated risks, see also
section” 11.B.6.b) Risks inconnection with foreign legal systetiis

(ii) Risk resulting from low liquidity

L ow liquidity can lead to strong price changes or price distortions. These may have a material
adverse effect on the price of th€ommodity for the Security Holder.

Many commodity markets are not particularly liquid, i.e. there is little activity both on the supply
side and onhe demand side. As a consequence, market participants are unable to react quickly and
sufficiently to changes in supply and demand. In some circumstances, transactions can be carried
out only at conditions that are unfavourable to a market participaig.cén lead to significant

price changes. Speculative investments by individual market participants may also cause price
distortions (i.e. prices that do not reflect the actual price level). Such changes or distortions of
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commodityprices may have a maigiradverse effect on the price of @emmodityfor theSecurity
Holder.

d) Risks related to Exchange Traded Commodities

In this subcategory, the material risks specifically relate@xchange Traded Commoditias the
Underlyingare describedlhetwo most material risk factors of this s@htegory, according to the
assessment of the Issuer, are described first.

(i) Risks relatedto the issuer of Exchange Traded Commodities

The price of Exchange Traded Commoditiesan fall sharply or it can become worthles due
to the insolvency of thegsuer of theExchange Traded Commodities

The issuer of an Exchange Traded CommodiBf C Issuer’) might get into payment difficulties

or its assets may deterioraded insolvency or similar proceedings might be opened styam
assetsAny interest in the Exchange Traded Commoditi&TC Interest") may be collateralised

by certain assets of the ETC Issuer backing the redemption of the ETC Interest. Any decrease in
value of the collateral assets might impact the potept@deeds from a collateral liquidatioim.

any sucltase, there is a considerable risk that the price of the relexelminge Traded Commodity

will fall sharply or that th&exchange Traded Commodityill becomeworthless

(ii) Risks related toextraordinary eventsaffecting an Exchange Traded Commaodity

In the event of extraordinary events, the material conditions and risk profile of Exchange
Traded Commodities can change significantlpr can be early terminated

Exchange Traded Commodities can be subjeckttain extraordinary events. These include, for
example, changes made to the structure or terms of the ETC Interest or its risk profile by the ETC
Issuer, changes made to the ETC Issuer, regulatory restrictions with respect to the use or distribution
of Exchange Traded Commodities, any additional fees, costs, charges or taxes levied for the
redemption of the ETC Interestny early redemption of the ETC Interest by the ETC Issuttre
cessation of the trading in the Exchange Traded Commaodities. Theeswmiof any such event

may significantly affect the risk profile and the price of Exchange Traded Commodities.

(iiiy  Risk related to the developmenbf the price for Exchange Traded Commodities
The price ofExchange TradedCommodities may be adversely affectelly a variety of factors.

The priceof Exchange Trade@ommodities can be subject to great fludaresulting from the

market price of the underlying commodandthe markets forExchange Trade@ommoditiesas
such.ETCs are generally not actively managed. The following accordingly applies: An adverse
development in the ETC Interest is passed on without any reduction and leads to a decrease in the
trading price determined on the respective exchageeover, the mawt for Exchange Traded
Commaodities might show lowr no trading activities or a high volatilithanges in supply and

25



Il. Risk Factors

demandof the underlying commodity and a limited tradability or available market prices for the
ETC Interest might adversely affect thécp of Exchange Traded Commaodities.

(iv)  Risks related to the early redemption of Exchange Traded Commodities

An early redemption of ETC Interest may result in proceeds below the market price of the
underlying commaodity.

The ETC Issuer may, depending onitblevant terms and conditions applicable to the ETC Interest,
decide taedeensome or all the ETC Interest early. The redemption price determined for such ETC
Interest may be substantially lower than the market price of the underlying commodity, fotegxamp
due to losses and costs from the liquidation of the underlying commaodity or hedging transactions.
This may result in losses from an investment in an Exchange Traded Commodity.

e) Risks related toFund Shares

In this subcategory, the material risks spéc#ily related toFund Shareas the Wderlyingare
describedThe three most material risk factors of this-salbegory, according to the assessment of
the Issuer, are described first.

(i) Risksrelated to the investmentactivity of the fund

The investment activity of an investment fund can have a material adverse effect on the price
of the relevantFund Sharesfor the Security Holder.

The development of the value ofFand Sharalepends largely on the success of the investment
activity of therelevant investment fund. These include in particular the following factors:

1 development in the value of the assets acquired for the investment fund,
1 investment risks of the assets acquired for the investment fund,

1 investment strategy and investment diecis by the Management Compangf the
investment fund,

i tax burden in connection with the assets acquired for the investment fund,
1 regulatory restrictions in connection with the assets acquired for the investment fund,

1 valuation rules for the assets acqditgy the investment fund and the prices available for
the purpose of valuation,

1 fees and costs of the fund at the level of the investment fund.

Saidfactors may have a material adverse effect on the price dfuhé Share$or the Security
Holder.
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(ii) Risksrelated to the fund management

There is a risk that the fund management will make decisions to the detriment of the invested
fund whoseFund Sharesare used as théJnderlying. This may have a material adverse effect
on the price of the Fund Share for theSecurity Holders.

There is the risk that the fund manager or the investment advisor will make wrong decisions in
connection with investments. There is furthermore the risk that the fund manager or the investment
advisor violates the law or agreed investinstrategies. Moreover, the fund manager or the
investment advisor can act illegally, for example, by embezzling assets of the investment fund or
violating provisions on market abuse. This can have a substantial, adverse impact on the price of
theFund Shee.

Conflicts of interest can also arise for the involved persons, especially with regard to the fund
manager and the investment advisor. In addition to their mandate for one investment fund, fund
managers and investment advisors also act for other custandrshis can lead to conflicts of
interest in specific situations.

Examples:

The fund manager and the investment advisor also act for other investment funds which pursue
similar investment goals. In the case of a limited possibility for placing an ingestpreference
can be given to another investment fund.

In addition, the fund manager and the investment advisor can also act at the same time for companies
whose investment instruments are recommended to the respective investment fund for a purchase.

If the fund manager and investment advisor responsible for managing the investment fund are no
longer available for portfolio management, this may have an adverse effect on the economic success
of the investment fund. Moreover, investors in the investmerd €ould return a large number of

Fund Shares the event of a change in fund management.

(iiiy  Risks related toextraordinary events

Upon the occurrenceof extraordinary events, a Fund Share may change significantly or even
cease to exist.

Fund Sharemay besubject to certain extraordinary events (e.g. a merger with another fund or
another unit class). Because of the occurrence of such an evamgdeSharecan significantly
change or even be eliminated altogether with regard to its economic strategy rapd/dri
conditions and its risk profile. This may have a material adverse effect on the price of the Fund
Share for the Security Holder.
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(iv)  Risks related tolow regulatory requirements

In case of Alternative Investment Funds (AIF), lower regulatory requirements could favour
investments in risky assets. This may have a material adverse effect on the price of Fwed
Sharefor the Security Holder.

Investment funds which operate in acande with the requirements of the Directive 2011/63/EU
(the"Alternative Investment Funds' or "AIF") can concentrate their investments in a few assets

and use a high degree of leveraging for investment purposes. Such investment funds can also invest
in caomplex assets and in assets for which there are nefuvedtioning and transparent markets. In

the case oRlFs which can only be purchased by certain invessrsdlled"Special AlFs™), the
regulatory requirements can be even lower and can be dedagudat extent not to be applicable.

This means: In the case of an AlF arfspacialAlF, there is a risk that prices cannot be definitively
identified. This may result in material limitations of returns on the Securities or even losses of the
invested apital

(v) Risks related toregulatory requirements

There is a risk thata Fund Sharecan no longer be used as thenderlying due to regulatory
requirements. The investment in theSecurity can even be reversed.

The distribution, acquisition and holding Bfind Sharesan be subject to legal restrictions in the
respectively relevant legal system, which might also apply to the distribution and acquisition of
Securitieswith Fund Shareas theUnderlying Security Holdergan accordingly be subject to the

risk of a lack of participation in any favourable development ofithderlyingwhich may have a
material adverse effect on the returns on the Securities and may even result in a loss of the invested
capital

(vi)  Risks related tothe redemption of Fund Shares

There is a risk that assets in the investment fund must be sold at prices which are not
appropriate in the market due to a redemption ofFund Shares This can have an adverse
effect on the development of the value of theund Sharefor the Security Holder.

In the case of extensive demands for redemption, an investment fund may not have sufficient
liquidity. As a consequence, the investment fund must liquidate its assets at prices which are not
appropriate in the market, in order to raise liquid funds foredemption of thé&und SharesThis

as well as a reduction of the investment portfolio of the investment fund can lead to the investment
fund having less of a broad spread. Under certain circumstances, substantial demands for
redemption can lead to takingtdoans or even to early dissolution of the investment fund.

3 Directive 2011/61/EU of the European Parliament and of The Council of 8 June 2011 on Alternative Investment
Fund Managers.
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(vii)  Risks related toExchangeTraded Funds (ETF)whose shares are used as Fund Shares

There is a risk that an adverse development in thETF-Benchmark is passed on without any
reduction due to lack of active management of the ETF. This can have a negative effect on the
development of the value of thé&und Sharefor the Security Holder.

Investment funds in the form of Exchange Traded FufBIK") generdly have the goal of
reflecting the development in value of a specifidex basket or specific individual assets (the
"ETF-Benchmark").

Contrary to the situation with other investment funds, ETFs are generally not actively managed.
Instead, the investmedecisions are dictated by the relevEif~Benchmarkand its components.

The following accordingly applies: An adverse development irEfiie-Benchmarkis passed on
without any reduction and leads to a decrease in the net asset value of the ETF aiidtiee u
determined on the respective exchange.

Deviations between the unit price for the ETF and the actual value BiTftR@enchmarkcannot
be excluded. There is a risk of deviations between the share value of the ETF and the actual value
of theETFBenchmarkin case of a replication of tHeTBenchmark

ETFs can either completely replicate the development &TdnBenchmarkoy directly investing

in the assets included the respectiv&E TF-BenchmarkAlternatively, ETF-Benchmarkcan apply
syntheic methods for replication, for example, swafsscordingly,thevalue of the ETF depends
especially on the value and development of the assets and securities used to repli€ake the
Benchmark In the event of a replication using derivatives (synthetic), the ETF is subject to the
credit risk of the counterparties. The failure of the counterparties can have a substantial, adverse
effect on the development in the value of Fuend Shardor the Security Holder

Furthermore, replicating daTBenchmarknormally involves additional risks, such as the risk of
illiquidity of components in th&TFBenchmark

The unit price for an ETF determined on the respective exchange is determined on the basis of
supply and demand. This unit price can be different from the net asset value published by the
investment fund. Therefore, differences can arise between the unit price and the actual net asset
value during the trading times. The risk of any different, asbvdevelopment in the ETF unit price

can be especigilamplified by differences in bid and offer prices (spread). The following then
applies: Especiallyn the case of an adverse development in the value of the ETF &Tthe
Benchmark, ETFs are only redemed on the exchange with high discounts. This can substantially
adversely affect the development of the value ofiined Shardor the Security Holder

f) Risks related toBaskets

Securities related to Baskets as the Underlying are associated with siskitafor the Security
Holders as in case of a direct investment in the Basket Components. Hence, the main risks
specifically associated with Baskets as an Underlying are described in tlashisktegory
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(1) Risk with regard to the performance of the BaskeComponents

There is a risk that the price of one or more Basket Components will fall and the Security Holder
will consequently suffer a loss.

The price development of the Underlying is directly depended on the price development of the
Basket Componentdf the price of Basket Components falls, it negatively affects the price
development of the Underlying. Falling prices of one or more of the Basket Components may cancel
out any favourable price development of other Basket Components. For this reasfeguhty

Holder may suffer a loss of the amount paid for the purchase of the Securities despite the favourable
price development of one or more of the Basket Components.

(ii) Risk with regard to the weighting of the Basket Components

In case of a different weigting of the Basket Components, the negative price development of
a basket component with a high weighting may have an increasingly negative effect on the
price development of the Underlying.

The weighting of a Basket Component has a significant influendde extent to which its price
development has an effect on the price development of the Underlying. The higher a Basket
Component is weighted compared to the other Basket Components, the stronger the effect of falling
prices of the relevant Basket Conmgmt on the price development of the Underlying.

(iiiy  Risk in relation to the correlation of the Basket Components
Security Holders may be exposed to a correlation risk with respect to the Basket Components.

If the Basket Components of a Basket have similaractteristics, such as the same region, currency
orindustry, certain risks with respect to the Basket Components may accumulate and reinforce each
other. This can substantially adversely affect the development of the value of the Underlying for the
Securiy Holder and, correspondingly, the return on the Securities.

0) Risks related to Reference Rates

In thissubcategory, potential investors will find a description of the material risks related to the
Reference Rates. The two most material risk factors &f shibcategory, according to the
assessment of the Issuer, are described first.

(1) Risks related to a change regarding general interest rates

The Reference Rate may be negatively affected for the Security Holder by fluctuations in the
general interest rates.

A Reference Rate is an indicator of the interest levels of a particular market (e.g. for depasits in th
Eurozone interbank market with a term of three months) and the Security Holder is therefore
exposed to the risk of fluctuating interest rates. Thistdiation (volatility) can be substantial.
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Depending on the Produ@iype even slight fluctuations in ¢hrelevant interest rate can have a
strong impact on the interest of the Securities.

The respective interest level depend on a variety of factors thabendifficult for the Security
Holder to predict. These include, in padiar, control measures by the central banks (e.g. cuts in
the relevant key interest rate) or changes in supply and demand on iatein@ioney and capital
markets (e.g. due to emomic changes). In addition, however, politically motivated measures or
interventions by governments, which are taken independently of specific ecqavaneeters, can
also have a substantial impact on the respective interest level. The risk of ppliticéiVated
interventions is particularly high in developing or emerging countries and in countries with
authoritarian government systems.

(ii) Risks related to the termination of publication of the Reference Rate
The publication of a Reference Ratemay bedefinitively terminated.

It cannot be ruled out that publication ofReference Ratavill be discontinued. In particular,
regulatory requirements (in particular in respect to the regulation-célted Benchmark) may
result in aReference Rateot beingavailable for the entire terwf the Securitieqsee also section
"I1.B.6.c) Risks related to the regulation of Benchnsayk

A definitive termination of publication of the Reference Rate may lead to an adjustntbet of
Terms and Conditions of the Secie#t (see also sectiorll'B.3.c) Risks arising from Adjustments
to the Terms and Caditions of the Securitiés

Additionally, a competerauthority may order the discontinuation of a particular Reference Rate or
declare a Reference Rate to be no longer representative for the underlying market it measures. In
such cases, after certain dates, the relevant Reference Rate can then no lssegbaba Reference

Rate in debt instruments and will have to be replaced by new Reference Rates.

The future replacement of the previous Reference Rate may lead to significant uncertainties with
regard to its performance in the period until its replacgmBEurthermore, due to a future
replacement, trading in Securities on the previous Reference Rate may already be significantly
restricted. This risk also exists for Securities whose payments are referenced to the previous
Reference Rate, even if no re@awent of the Reference Rate is required with respect to them (e.g.,
due to the maturity of these Securities).

(iiif)  Risks related to the calculation of the Reference Rate

Changes, errors or manipulationcan occurin connection withthe calculation of aReference
Rate.

The rulesof a Reference Ratean be subject to changes from time to time. This may be the case,
for example, due to regulatory requirements (in particular for the regulation -célled
Benchmarks) (see also sectith.B.6.c) Risks related to the regulation of BenchnsaykIn
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particular, such changes may result in the method by whicReference Rates determined no
longer being comparable to the method used before the adjustment. Such a change could, for
example, affect the source ofsalled input data.

Moreover,it cannot be excluded that the determination or disclosure of Reference Rates may be
subject to inaccuracies or even manipulationthey persons responsible for their determination
and/or disclosurewhich isdifficult or impossiblefor the Issuer and the Security Holder to notice.
Such changes, errors or manipulations tmaye a substantial negative effemtthe Security Holder

(e.g by a fall in the price of the Security or thpplicable Interest Rate)

(iv)  Risks related to Risk Free Rates

Securities for which the Reference Ratas basedon an overnight risk free rate (also"Risk
Free Rate' or "RFR") are subject to further specificrisks, in addition to the risks set out
under (i) to (iii) above which apply accordingly to an RFR as such.

The Reference Rate tiie Securities can directly reference an RFRhe RFR is negative, the
value of thenterestRatewill be reduced accordgty.

Risk Free Rates have only been available since 2018 and 2019. Therefore, these Risk Free Rates
have a limited history. The first RFRdices were calculated for the first time in 2020. This has the
consequence that:

1 itis difficult to predict the futre performance of the Risk Free Rates,

1 they are currently not yet widely established in the market, so that little experience is available
with regard to their development and integration in financial transactions, and uncertainties exist
as to whether miket participats regard the RFRs or RHRdicesand specific calculation
methods as a suitable substitute for all purposes for which EUR[EOR Interbank Offered
Ratg and LIBOR(London Interbank Offered Rgtbave been commonly used in the past. It
cannot be ruled out that the determinationrdérestates for interesbearing debt securities of
the Issuer and other issuers will be based in the future on a different calculationsreltited
to RFRs or on completely differeReference Ratemnd that a completely different market trend
will thus develop. It is also possible that there will be a transition to the use of a not yet
developed term RFR for interes¢aring debt securities that can be determined in advance. This
may have a negative impamt the market acceptance of RFRs and may also result in the RFR,
RFR-Indices ora certaincalculation methodelated to RFR not being widely used,

1 since the initial publication of the RFRs, daily changes in the RFRs have for example, on
occasion, been mervolatile than daily changes in other market rates, such as EURIBOR or
LIBOR, within the same time periods. It is not possible to estimate how this will continue to
develop in future,

1 there is a possibility that the administrators of the RFRs will ma&egds to the methodology
or other changes that cause a change in the value of th& IREIRding changes to the method
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by which the RFRs and RFRdices are calculated, the selection criteria for transactions used
to calculate the RFRs, or the timing aiighication of the RFRs, in order to achieve broad market
acceptance and

1 the securities or investments available on the market with reference to RFR adddideR
may differ substantially, as there is no established market standard. The methods used to
determine the interest ragecan therefore vary considerably. The various securities or
investments may therefore show completely different performances and may not be comparable.

As it is difficult for investors in the Securities to estimate reliably ther@st payments, it remains
unclear whether in certain circumstances investors are willing and able to trade the Securities.

Any of these factors can potentially have a significantly negative impact on the market value and
interest payments on ti&ecurities. In addition, the trading in the Securities can be significantly
adversely affected.

6. Risks which apply to all or several Underlyings Basket Components ancdReference
Rates

In thisrisk category potential investors will find a description ofdbmaterialrisks that occur in
connection with all or several typesdhderlyings, Basket Components and Reference REtes
three most material risk factors of this stdtegory, according to the assessment of the Issuer, are
descibed first.

Comment o this point: Below only the termiUnderlying' is used. As the risks described in this
category do, however, affect the Basket Components in the same way, the risk factors described are
to be read to also apply to Basket Components and are thereforetréte\@otential investors in

all Product ypes

a) Currency risk contained in the Underlying

The development of one or more exchange rates may adversely affect the price of the
Underlying for the Security Holder.

The assetffor example Sharesgflected inranUnderlying may be traded or calculated in a currency

other than the Underlying itself. This is the case in particular with -droster Indices and funds

where the Fund Shares are used as the Underlying. In this case, the exchang¢hedesagkets

are generally converted into the currency of the Underlying as part of the ongoing price
determination process. This is done on the basis of an exchange rate. Exchange rates are at times
subject to considerable fluctuations and can changefisatly over time. The price of the
Underlying may rise or fall even if the value of the assets concerned remains stable. The Security
Holder thus bears andirectexchange rate riskat may be difficult to identify
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Example:

An Index is calculated iEuros. However, Indeonstituentsare Shares traded in Euros, Swiss
francs and US dollars. In this case, the exchange rates for the conversion of Swiss francs and US
dollars into Euros would have an impact on the performance of the Underlying.

b) Risks in connection with foreign legal systems

If the Underlying is governed by the legal system of another country, significant risks may
exist.

The potentialUnderlyingsmay be subject to various legal systefhghe Underlying is governed

by the legal systeraf another countrythere may be a higher degree of uncertainty compared with
the legal system of the Federal Republic of Germany or other industrialized countries with stable
and developed legal systems. Such uncertainties may in particular be of aptdigakl or
economic nature.

Examples:

Political coups, wars, sanctions, embargoes, economic crises, nationalizations, expropriations or
legal changes (including tax laws).

These uncertainties may, in particular, result in greater price fluctuatumatility) of the
Underlying or in a total loss in relation to the value of the Underlying (e.g. due to insolvency of the
issuer of the Underlying). In addition, regulatory standards may be less developed or enforced. This
includes, for example, compliaa with transparency and reporting obligations. Potential investors
therefore face the risk of making their investment decision on the basis of obsolete, incorrect or
incomplete information about the Underlying.

C) Risks related to the regulation of Benchmark

There is the risk that the regulation of Underlyings leads to an adjustment of the Terms and
Conditions of the Securityor a conversionof the Securities.

An Underlying orthe Reference Ratmay be a s@alledbenchnark (the"Benchmark") within the
mearing of the Regulation (EU) 2016/10"i(the "Benchmark Regulation").

According to the Benchmark Regulation, the Issuer may use a Benchmark as the Underlying or
Reference Rate of the Securities only if its administrator @eac¢hmark Administrator ") or the
Benchmark itself is entered in a public register. Exception: The Transitional Period (as defined
below) under the Benchmark Regulation has not yet expired. In generdlrdnsitional Period"
encedon 31 December 2018®owever, for existing Benchmarksweh have been recognised by

4 Regulation (EU) 2016/1011 of the EuropeRarliament 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
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the European Commission as critical benchmarks the Transitional Peried@®@n81 December
2021. Furthermore, for certain Benchmarks which are provided by a Benchmark Administrator
located in a third country the Transitionar®dis scheduled tend on 31 December 2023.

This means: There is a risk that a Benchmark may no longer be used as the Underlying for the
Securities after the end of the Transitional Period or that its publication will be discontinued. In this
case, theCalculation Agent is entitled to replace the Underlying with another Underlying and, if
necessary, to make further adjustments to the Terms and Conditions of the Securities (see also
section 1I.B.3.c) Risks arising from Adjustments to the Terms and @@ms of the Securitiés

This may, under certain circumstances, adversely affect the value of the Securities and the amounts
payable under the Securities. Furthermore, in such a case, the Issuer is also entitbedeoséon

of the relevant Securities (see also sectibB.3.a) Risks arising fromthe conversiorof the
Securitie).

Moreover, the Bnchmark Regulation may require to modify the methodology or other provisions
of a Benchmark in order to allow it to continue to be provided or used. As a result of such a measure,
the Benchmark may vary significantly. Such a change may, in particul& aneadverse effect on

the risk profile of the Benchmark and its future price performance.

The Benchmark Regulation leads to an increase in the regulatory requirements and controls with
regard to the Benchmarks. This may increase the costs and riskagsbodih the management

of such Benchmarks. Other currently unforeseeable effects on the calculation of Benchmarks are
also conceivable. This may, for example, lead to the discontinuation of the calculation and
publication of a Benchmark as a consequaridbe Benchmark Regulation.

The impermissibility of using a Benchmark, the cessation of the Benchmark or a material change
in its calculation or publication can entitle the Issuer to adjustments to the Terms and Conditions of
the Securities (see sectidvl.B.3.c) Risks arising from Adjustments to the Terms and dtoons

of the Securiti€y. In this case in particular the origindhderlying or Reference Rataay be
replaced by another Benchmark.

Furthermore, a termination of the listing or trading of the Securities on an exchange cannot be
excluded. In this situation Securitiolders could be subject to the risk of lack of trading or trading
with limited liquidity in the Securities (see sectibH.B.4.c) Risk that no active trading market for

the Securis exists).

d) Risks based on conflicts of interest of the Issuer with regard to the Underlying

The Issuer and its affiliates can pursue interests whicmfluence the price for the Underlying
to the disadvantage of the Security Holder.

The Issuer and its affiliates can, in tentext of the interests followed in tbeurse of theinormal
business activitiege.g. investment advisor or asset manager) or enter into transactions (e.qg.
derivative transactions), that aadverse to or do not take into account the interests of the Security
Holders
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Example:

The Issuer advices to buy a share that is used as arrlidngleo a Security, albeit having
simultaneously issued Securities that decrease in vgloe an increasen the price of the share.

e) Risks resulting from limited or outdated information about the Underlying

An investment in the Securities may subsequdgtturn out to be wrong or not advantageous
for the Security Holder due to limited or outdated information on the Underlying or its
performance.

Information on the Underlying may not be publicly available, only available to a limited extent or
with a timedelay. This may apply in particular to the current price of the Underlying, the past and
future performance of the Underlying and the intensity of its price fluctuation (volatility).

The Issuer and its affiliates may possess or obtain materialputdit information about the
Underlying. The Issuer and its affiliates are not obliged to disclose such information to the Security
Holders.

f) Risks in the case of Underlyings related to countries, regions or industries

In the case of an Underlying with a strongauntry, region or industry reference, theSecurity
Holder is subjected to an increased concentration risk

The "Concentration Risk' describes the risk that, in the event of a generally unfavourable
economic development in a particular country, region or industry, this development will have an
unrestricted adverse effect on the price performance of an Underlying. If multiple couetiess

or industries are represented in an Underlying, they may be unevenly weighted. This means that an
unfavourable development in a country, region or industry with a high weighting can have a
disproportionate or direct impact on the price developroktite Underlying.

A strong country, region or industry referemegiven in particular fithe Underlying only reflects
the performance of assets from certain countries, regions or industrieshe issuer of an
Underlying primarily operates icertain countries, regions or indusf

Example:

The Underlying is a Share of a company that operates exclusively in one country, or the Underlying
is an Index oFund Sharethat is composed exclusively of Shares from such country.

0) Adverse effects of fes on the Underlying
Fees can reduce therice of the Underlying.

Fees and other costs can be incurred at the level of the Underlying which are deducted from the
assets or price of the Underlying and reduce the price of the Underlying. These fees and other costs
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may also cause the price of the Underlying to underperfompared to a direct investment in the
assets concerned. The price of the Underlying may fall even if the value of the assets concerned
remains stable or slightly rises.

Example:

The Underlying isa Fund Sharenvhere therelevant fundpays anongoing admiistrative
compensation for the Fund Management. This is deducted from the fund assets from time to time
and thus reduces the price of the Fund Share.

The Underlying isan Indexwherethe concept of the Index provsiéor a fee for calculating the
Index. This will be deducted from the Index from time to time and thus reduces the level of the
Index

h) Risks resulting from negative effects of hedging transactions of tHessuer involving
the Securities

The dissolution of hedging transactionsf the Issuermay adverselyinfluence the price of the
Underlying for the Security Holder.

The Issuer may hedge itself against the financial risks related to the issue of Securdaedso
"Hedging Transactions). This can be done in particular by investing in the Underlying or by
executing a derivative linked to the Underlying. The Issuer may dissolve or terminate Hedging
Transactions in a significant volume during the term and upon redemption of the Securties. If
high volume of Hedging Transactions is dissolved, the price of the Underlyingnoes in a
direction that is unfavourable from the perspective of the Security Holder

Example:

The Issuer issues a high number of Securities relating to a specific Bhadglition, the Issuer
hedges its future payment obligations under the Securities by purchasing the relevant Share
(Hedging Transaction). On the Final Observation Date of the Securities, the Issuer then sells the
relevant Shares on the stock exchangss(@dution of the Hedging Transaction) in order to pay the
Redemption Amount out of the respective proceeds. Due to the sudden high supply, the price of the
Share decreases.
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[l INFORMATION ON THE SECURITIES NOTE AND THE BASE PROSPECTUS
A. Responsibility Statement

UniCredit Bank AG having its registered office at ArabellastrB®e81925 Munich, Germany
accepts responsibility for the information contained in 8&surities Noten accordance with
Art. 11(1) sentenc@ of the PR and Sectidh of the German Securities Prospectus Law
(WertpapierprospektgesgtdniCredit Bank AGdeclares thatto the best of itknowledge,the
information contained in thiSecurities Notés in accordance with the facts aticht theSecurities
Notemakes no omission likely to affect its import.

The Issuer confirmghat the information by third patiesin this Securities Noteand in the Final
Terms, as applicabléas been accurately reproduced and that so far as the Issuer is awiare and
able to ascertain from information publishedtbgtthird party no facts have been omitted which
would renderthe reproduced information inaccurate or misleadirtge Issuerwill identify the
sourcés) of such informationn the Final Term# "Section A" under "Additional information”

B. Information on the approval and the notification of the Base Prospectus

In order to allow for thisSecurities Notdo be used fom public offer or the admission of the
Securities to tradings part of the Base Prospectiishas been approved by tBeindesanstalt fir
FinanzdienstleistungsaufsictiBaFin") in accordance witirt. 20 (1) of the PR 022 February

2022 BaFin is the competent authority for the Federal Republic of Germany for the purposes of the
PR. In accordance withrt. 20 (4) ofthe PR, BaFironly approves thi§ecurities Notes meeting

the standards of congibness, comprehensibility and consistency. djygroval should not be
considered as an endorsemefithe Issueor of the quality of the Securities that are subject to this
Securities Notelnvestors should make their own assessment as to the suitabilityesting in the
Securities.

Following approvabf this Securities Note, the Base Prospectus, comprising this Securities Note
and the Registration Documentjll be valid for public offers or admissions to trading on a
regulated market for twelve (1&)onths, if it is supplemented by supplements necessary pursuant
to Art. 23 of the PR (each of them &upplement). Therefore,the Issuer will publish any
significant new factor, material mistake or material inaccuracy in relation to information contained
in the Base Prospectus which may influence the value of the SecimigeSupplementAs of the
publication of the Supplemerthe Base Prospectus will have to be read in conjunction with the
respective Supplement.

In addition to the Federal Republic Gfermany, public offers or the admission to trading of
Securitiepursuant tdhe Base Prospectus shall be mam8ulgaria,Croatia, the Czech Republic,
Hungary, Italy, Luxembourg, Polarahdbr the Slovak Republid=or this purpose, BaFin at the
request of the Issuer has provided an electronic coflye@ase Prospectus and a certificate of its
approval to the competent authorities in these counguesiant téArt. 25of thePR (notification).
This certificate &tes that the Base Prospectus has been prepaaedordance witkhe PR.
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The validity of the Base Prospectuscomprising this Securities Note and the Registration
Document,will expire on 22 February 2023. The obligation to supplement a prospectus inhe

event of significant new factors, material mistakes or material inaccuraciedoes not apply
whenthe Base Prospectus iso longervalid.

C. Publication of this Securities Note and the Registration Document

This Securities Noteand the Registration Document hawebe published in accordance with the
PR prior to the public offer or the admission to trading of the Securities. The Issuer publishes the
Securities Notethe Registration Documeniany Supplementdo the Base Prospestand the
respective Final Terms together with the Summary on the websiteonemarkets.dén case the
Federal Republic of Germany or Luxembourg is @féering Country, www.onemarket$fg (in
caseBulgaria is the Offering Country, www.onemarkets.h(in case Croatiais the Offering
Country), www.onemarkets.cz(in case the Czech Republicis the Offering Country,
www.onemarkets.h@in caseHungaryis the Offering Country, www.investimenti.unicredit.i{in

case ltaly is thé®ffering Country, www.onemarkets.p{in casePolandis the Offering Country
and/orwww.onemarkets.skin casethe Slovak Republics theOffering Country (along with the
respective product details which will be available if the WKN or the ISIN is typed in the search
function of the respective websjtas well as other websites specified in the relevant Final Terms,
if applicable

Where theSecurities Noteontains hyperlinks to websites, the information on such welthies
not form part of theBase Prospectuend has niobeen scrutinised or approved by twmmpetent
authority This does not apply to hyperlinks to information that is incajea by reference into
this Securities Note

D. Consent to the Use of the Base Prospectus

In order for other financial intermediaries (e.g. investment advisors or asset managers) besides the
Issuerto be able to uséhe Base Prospectus for subsequent resale or final placement of the
Securities, a written consent by the Issuer is necessary.

Forthis purpose, the Issuer may give general consent or individual consent. In both cases the Issuer
takes responsibility for the contenttbk Base Prospectus also with respect to subsequent resale or
the final placement of the Securities. The conserdlig ¥n the Offering Countrie@s specified in
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the Final Termsfor the Offering Period. ThéOffering Period" will be specified in the Final
Termsas well

General consent

In case of general consent, the following appliEise Issuer consents to theeusf the Base
Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent
resale or the final placement of the Securities by all financial intermediaries.

Any financial intermediary using the Base Prospectus, any suppleme thereto and the
relevant Final Terms shall state on its website that it uses the Base Prospectus in accordance
with this consent and the conditions attached to this consent.

Individual consent

In case ofindividual consent, the following applies: Thesuer consents to the use of the Base
Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent
resale or the final placement of the Securities by armaare financial intermediarie$he names

and addresses of thegeancial intermediaries that apermittedto use the Base Prospectus, any
supplement thereto and the relevant Final Terms, will be specified in the Final Téews.
information with respect to financial intermediaries unknown at the time of the appfdéhalBase
Prospectus or the filing of the Final Terms, as the case may, will be published and wikderou

the Website of the Issuer. Thé/ebsite of the Issuet will be specified in the Final Terms.

Conditionsfor the consent

The consentf the Issieris subject to the following conditions which any financial intermediary
has to adhere:

(1) Each financial intermediary using the Base Prospectus must ensure that it observes all
applicable laws and complies with the Selling Restrictions and thmsTand Conditions.

(i) The consent to the use of the Base Prospectus has not been revoked by the Issuer.

Furthermore, in connection with the consent to the use of the Base Prospectus the Issuer may impose
the following conditios:

(iii)  The financial ntermediary using the Base Prospectus commits itself to comply with any
information and notification requirements under investment laws and regulations with
regard to the Underlying or its Components. This commitment is made by the publication
of the finartial intermediary on its website stating that the Base Prospectus is used with the
consent of the Issuer and subject to the conditions set forth with the consent.

(iv)  The financial intermediary using the Base Prospectus commits itself tokgcdstomes
to a responsible distribution of the Securities. This commitment is made by the publication
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of the financial intermediary on its website stating thaBaseProspectus is used with the
consent of the Issuer and subject to the conditions set forthhegittonsent.

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

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

E. Public offer and admission to trading under the Base Prospectus
1. Public offer of Securities issued undethe Base Prospectus

Under the Base Prospectus, the Issusny with respect to Securities issued untler Base
Prospectus, commence a new public offer, continue or reopehblic offer of these Securities. The
Issuer will in each case prepare and publish Final Téamshese Securitieftogether with a
Summary if applicable), using the form set out in sectitX."Form of FinalTerms. TheseFinal
Terms must be read together with tHeescription of the Securitiesand "Conditions of the
Securites' set outin this Securities Notein addition to the other information containiedthis
Securities Note

2. Public offer of Securitiesissuedunder a Previous Prospectus

Under the Base Prospectus, the Issuer may with respect to Securities issued UPrésioas
Prospectus commence a new public offer or reopen a public offer of these Seaudititise Base
Prospectus after the Previous Prospectus has expired

"Previous Prospectus meanseach ofthefollowing base prospectuses

A the Base Prospectus of UniCredit Bank AG d&elllay 2018 for the issuance of Securities
with Single Underlying and Multi Underlying (with (partialapital protection)

A the Base Prospectus of UniCredit Bank AG dat&édViarch 2019 for the issuance of
Securitieswith Single Underlying and Multi Underlying (with (partiaapital protectiopl;

A the Base Prospectus of UniCredit Bank AG datédviarch 2020for the issuance of
Securitiesvith Single Underlying and Multi Underlying (with (partiaapitalprotectior) |
which has been approved pursuant to the Prospectus Regulation (&sevimls PR
Prospectus), and

A the Base Prospectus of UniCredit Bank AG daBelarch 202 for the issuance of
Securitiesvith Single Underlying and Multi Underlying (wWit(partial)capital protectiopl
which has been approved pursuant to the Prospectus Regulation (&sevimus PR
Prospectus).

In this case, the Issuer will prepare and publish Final Terms for these Securities (together with a
Summary, if applicable)ising the form set out in secti6iX. Form of FinalTerms. These Final
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Terms must be read together with the "Description of the Securities" and "Conditions of the
Securities" set out in the Previous Prospectus, in addition to the other infornattamed irthe

Base Prospectus. These are incorporated by reference in the s®@tidnDescription of the
Securitiesncorporatedy referencen the Securities Noteand 'VIII . Conditions of the Securities
incorporatedy reference in th&ecurities Noté

With respect to the Preaus PR Prospectus, the Issuer may reopen a previous public offer under
theBase Prospectus pursuant to this secion

3. Public offer of Increases of Securities

Underthe Base Prospectus, the Issuer may increase the issue volume of Securities already issued
by way of a public offer (thelficrease"). In this case, therpcedures described in sectidHsE.1.

or 11l .E.2. above shall apply, depending on whether these Securities were firstussigsithe Base
Prospectus or a Previous Prospectus.

4. Admission to trading of Securities

Underthe Base Prospectus,ahssuer may apply for the admission to trading of the Securities. In
this case, the procedures described in sectlbisl. or 11l .E.2. above kall apply, depending on
whether these Securities were first issued utiteBase Prospctus or a Previous Prospectus.

F. Other notes

In connection with the issuance, sale or offer of the Securitieperson has been authorised to
give any information orad make any representation not contained inSeisurities Note

Neither thisSecurities Noteor any other information supplied in connection with Seeurities
constitute a recommendation, an offer or invitation by or on behalf of the Issuer to aoy fwer
subscribe for or to purchase any Securities.
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V. INFORMATION ON THE OFFER AND THE ADMISSION TO TRADING
A. Information on the offer of the Securities
1. General information on the offer of Securities

The Securitiesan beoffered toretail clients, institutional investors and/or other qualified investors.
The estrictions described isection "XI.A. Selling Restrictions must be observedwhich
investors the Securities will be offered to will be specified in the Final Terms.

The Securities can be offered in the Offering Countries. The Final Teilinspecify in which
country aroffer of the respective Securities will take place.

Thefirst day of the public offe¢'First Day of Public Offer") or, as the case may be, the begin of
a new public offer'Begin of a New Public Offet) of the Securities will be specified in the Final
Terms.

Furthermore, the relevant Final Terms will specify, whether the offer constitutes an increase of a
series of Securities already issued.

2. Offer of Securitieswith a subscription period

Before the Issue Datehe Securities can be offered to potenimestorsduring a subscription

period The"Subscription Period’ will be specified in the Final Term$o purchase¢he Securities

a potential investor has to make a subscription order to be forwarded to the Issuer during the
Subscription Period.

Investaswill be notifiedof the amounéllotted to them by transferf the alldted Securitieso their
securities accourtteld at their custodiabank. Theres no separate notificatioapart from the
transfer. This means that investors are not explisifiyrmed about thallotment Trading in the
Securities magommence beforeotification of theallotment

The Issuer can set minimum or maximum subscription amount for a subscripfiothat is the
casejt will be specified in the Final Terms.

Thelssuer reserves the right to extend or shorten the Subscription Period or to withdraw the issue
before the Issue Date during the Subscription Period for any reason. The Issuer has the right to
accept or reject the subscription orders of potential investongole or in part, irrespective of
whether or not the intended volume of the Securities to be placed is reached. The Issuer has the
right to make dbcations at its own discretiowhether and to what extent the Issuer exercises such
right is subject tats own discretion.

Furthermore, the Issuer reserves the right not to issue the Securities (particularly in case of low
demand during the Subscription Period). In that case, any offers to purchase the Securities already
submitted, i.e. the subscriptioraf potential investors, will become void. A corresponding
announcement will be made on the website(s) specified in the Final Terms.
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After the end of the Subscription Peridlde Securies may be continuously offereld that is the
case, it will be statenh the Final Terms.

In the case of Securities being offered to Italian consumers, the Final Terms may specify that
subscription orders are subject to revocation rights applicable todloe to door sellingand the
"long distance technique sellihgndthe conditions of such revocation right.

3. Offer of Securities without a subscription period

The Securities caalsobe offered to potential investonsthouta subscription periodn that case,
the Securities wilbe continuously offered as from the FilBay of Public Offeror the Begin of a
New Public Offer, as the case may be

4. Additional information about the offering of the Securities

The specific conditions and requirements for the offering of the Securitiefirstilbe specified
shortly before publication of the Final Terms. The following conditions and requirements will be
published in the Final Terms:

() whether the Securities are offered continuously frbeFirst Day of Public Offer or the
Begin of a NewPublic Offer;

(i) whether theontinuousffer occurs at the relevant latest offer price (ask price) of the tssuer

(i)  whether thepublic offer may at any time and without giving the cause may be terminated
by the Issuer

(iv)  the smallest transferablnit

(V) the smallestradeable unit;

(vi)  further information on howhe Securitiesnay be purchased.

5. Issue Price for the Securities

The"lssue Pric€ is the price at which the Securities will first be offered for purchase.

In case the Securities are offered without a Subscription Period, the Issue Price per Security will
regularly be specified in the Final Terms.

In case the Securities are offered during a Subscription Period, the Issue Price determined by the
Issuer will gply to all Securities subscribed during the Subscription Period and allocated after the
end of the Subscription Period. The Issue Price per Security will be specified in the Final Terms.

In case the Issue Price per Security is not yet determined ahthefithe issuance of the Securities
or cannot be specified in the Final Terms for any other reason, the IssupdPi8scurity will be
determined by the Issuer on the basis of the product parameters and the current market situation (in
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particular the pgce of the Underlying, the implied volatility, interest rates, dividend expectations
and lending fees)rhe Issue Price and the continuous offer price of the Securities will be published
by the Issuer after their determination in accordance with the Famais.

6. Costs and expenses charged to the subscriber or purchaser

Purchasing the Securities involves costs and expenses for the subscriber or the piUitubhisare
Price includes product specific initial costsd may also include inducemernitse Isse Price may
also include amagio These costavhere knownwill be specified in the relevant Final Terms.

The Security Holder may also be subjected t@oimgcosts.

The Issue Price as well as the bid and ask prices provided by the Issuer during the term of the
Securities are based on the internal pricing models of the Issuer.

Other costs and expenses associated with the purchase of the Securities which are ctierged to
subscriber or thpurchaserfor example, by his principal bank, stock exchange or other third party,
have to be disclosed by the third party

7. Issuance and delivery of the Securities

The Securities will be issued on the relevant Issue Date'[$bgeDate" will be specified in the
relevantFinal Terms.

As of the Issue Date, the Securities will be delivered to the subscriber or purchaser, as applicable.

With respect to the delivery of the Securities one of the following options may be specified in th
Final Terms:

Option: Delivery againspayment

The Securities are deliverdd the subscriber or purchaser, as applicagainst the
payment of théssue Price (seé#V.A.5. Issue Price for the Securitigs

Option: Delivery withoutpayment

The Securities areefiveredto the subscriber or purchaser, as applical#spective of the
payment of théssuePrice.

Alternatively, a different system of payment and delivery may be specified HrthleTerms.

With regard to a purchase of the Securities after thesIBste, delivery will occur in accordance
with local market practice.

The size of an issuance of Securities is expressed by either the Issue Volume or the Aggregate
Nominal Amount. Thélssue Volume refers to the number of individual notes or certigsdbeing
part of an issuance of Securities. In contrast,"thggregate Nominal Amount' refers to the
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product of the Issue Volume and the Nominal Amount. The Issue Volume or the Aggregate
Nominal Amount will be specified in the Final Terms. The Secuniidisbe publicly offered or
admitted to trading in an amount equal to the Issue Volume or the Aggregate Nominal Amount, as
applicable.

B. Information on the admission of the Securities to trading
1. Admission to trading / date of admission

The Issuer may malkan application to admit the Securities to trading on a regulated matked
country marketa multilateral trading systemnd/or another exchange another markeandbr
trading systemin such a case the relevant Final Terms set ouetkeant exbanges, markets or
trading systems

If known, the Final Terms will also include the first date on which the Securities are or are expected
to be admitted to trading.

Even if the Issuer submits a application, there is no guarantee that the application wilbe
granted. There is also no guarantee that active trading in the Securities will take place or
develop. The Issuer does not assume an obligation to maintain the admission to trading during
the term of the Securities.

The Securities may also lmdfered without being admitted to tradindisted or tradedn any
exchange, any other market and/or trading system.

In addition, the relevant Final Terms will specify all the regulated marttétd country markets
or multilateral trading systemesn which, to te knowledge of the Issuer, securities of the same
class of securities are already admitted to trading.

2. Market Maker and intermediaries in secondary trading

The Issuer caengage one of its affiliates or anothieird party to provide liquidityn secondary
tradingfor the relevant SecurityMarketMaking). The Issuer may also act itself as Market Maker.
There is however no obligation to do 3hve Market Maker willin accordance with the relevant
rules of the respective tradimgarkets regularly submit bid and ask prices (purchase and selling
prices) during the normal trading hours for the Securities under normal market conditions.

If the Issuerengags intermediaries in secondary trading, the names and addresses of these
institutions will be set out in the Final Terms. This information will only be given if intermediaries
engage in secondary trading on the basis of a binding commitment. The publicatenFinal
Terms then describes the main conditions for the intermediary's commitment.
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C. Other information
1. Interest of natural and legal persons involved in the issuandeffering of the Securities
a) Other transactions

The Issuer is active on a daily basisthe international and German securities, currency, credit
derivatives and commodities markets. The Issuer can accordingly conclude transactions for the own
account or for the account of custom#at directly or indirectly relate to the Securities.

Furthermore, the Issuer may conclude transaction in relation to the relevant Underl{dagket
Components When concluding these transactions, the Issuer camidwbut considering the
interests of the Security HoldeBuch transaction can have a negagffect on th@performance of
the relevant Underlyindgr'he Issuer can pursue economierests which are contrarytfteinterests
of the investorsvhen doing so.

This includes transactions of the Issuer that hedge its obligations under the Sethsatiedue of
the Securities may also affected by the dissolution of some or all of these hedging transactions.

The Issuer can purchase and sell Securities for the own account or for the account of third parties
and issue other Securities. In particulag tesuer, a distribution partner and their affiliates may
issue securities in relation to an Underlying on which they have already issued securities.

With regard to trading of the Securities the Issuer has a conflict of interest being also the Market
Makeron a regulated dhird countrymarket(s), if indicated in the Final Terms; moreover a relevant
regulated othird countrymarket(s), is organized and managed by a company in which UniCredit
S.p.A.T the Holding Company of UniCredit Bank AG as the Issubas a stake in. If applicable,

such market will be indicated in the Final Terms. The Issuer is also the arranger of the Securities,
if so specified in the Final Terms. The Issuer or any of their affiliates may also act as a Calculation
Agent or Paying Agnt, if so specified in the Final Terms.

b) Business relationships

Every distribution partner and/or its affiliates may be customers or borrower of the Issuer or its
affiliates. Furthermorethese distribution partner and their affiliates may have entered int
investment banking and/or (commercial bank) transactions with the Issuer and its affiliates. They
may also continue to enter into such transactions in the future and may render services to the Issuer
and its affiliates in the ordinary course of busin€ss.this reason, the distribution partners and/or

their affiliates may have a special interest in the commercial success of the Issuer and in continuing
their business relations with the Issuer.

In addition, conflicts of interest of the Issuer or the pessnvolved in the offer may arise from the
following reasons and may lead to decisions unfavourable for the Security Holder being made:

I The Issuer itself determines the Issue Price.
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1 Distribution partners may receive certain financial rewénals the Issierin the form of sales
dependant placement provisions and/or portfolio commissions.

1 The Issuer, a distribution partner, as well as any of their affiliates may act as Calculation Agent
or Paying Agent under the Securities.

1 The Issuer, a distribution paemn as well as any of their affiliates maintains business relations
with other issuers of financial instruments, their affiliates, competitors or guarantors.

1 The Issuer, a distribution partner, as well as any of their affiliates act as syndicate baniglfina
advisor or bank of another issuer of financial instruments.

91 The Issuer or one of its affiliates may itself act as an index sponsor, index calculator, consultant
or index committee of an index compiled by it or by a legal entity belonging to thegsaupe

1 The Issuer as well as any of their affiliates might be acting as advisor of funds.
C) Information in relation to the Underlying

The Issuer and its affiliates may possess or obtain materialputdit information on the
Underlyingor Basket Componesit The Issuer and is affiliates are not obliged to disclose such
information to the Security HolderRotential investar therefore depend on public information
when analysing the Underlying.

The Underlying may be issued by UniCredit S.p.A. (a companyni€tedit Group) or another
company belonging to the UniCredit Group, to which also the Issuer of the Securities belongs.

d) Pricing by the Issuer
The Issuer or its affiliates can act as the Market Maker for the Securities.

The prices are then not directly dehined by supply and demand. Therefore the setting of the price
for the Securities differs from exchange trading, where the price relies on supply and demand.

The Issuer and its affiliates may also act as Market Maker for the Underlying.

Market Making cannfluence the price of the Underlying and thereby the value of the Securities.
The prices set by the Market Maker will not always correspond to the prices which would develop
in a liquid market. Bid and ask prices quoted by the Market Maker on the secomaiket are
determined on the basis of the fair value of the Securities. The fair value depends, among other
things, on the value of the Underlying.

The Market Maker sets the spread between the bid and ask prices. The bid price is the price at which
the Market Maker buys the Securities. The ask price is the price at which the Market Maker sells
the Securities. The spread depends both on supply and demand for the Securities and on certain
yield considerations. Some costs are deducted when pricing theti®ecover the life of the
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Securities. However, this is not always done evenly over the term. Costs can be deducted in full
from the fair value of the Securities at an early stage as determined by Market Maker. The prices
quoted by the Market Maker may tkeéore deviate significantly from the fair value or the
economically expected value of the Securities. In addition, the Market Maker may at any time
change the method by which it determines the prices quoted. For example, the Market Maker may
increase or ecrease the spread between bid and ask prices.

2. Use of Proceeds and Reasons for the Offer

Unless otherwise set out in the Final Terms, the net proceeds from each issue of Securities by the
Issuer will be used for making profit and/or hedging centks. The Final Terms may provide

that the net proceeds are used for the specific purposes of a Sustainability Use of Proceeds Security
(please see sectioN.!C Information regarding the Sustainability of the Securljies

3. Publications after completed issuance of the Securities

The Issuer will not publish any information about tlee@&ities and the relevant Underlying after
issuing the SecuritieExemption:The Terms and Conditions provide for the publicationmdtice

in certain situations. For example in cases where an Adjustment Event occurs. In these situations,
the publicatn will take place pursuant to&gof the General Conditions to the Securities on the
websites set forth in the Final Terms. The Issuer is entitled to replace these websites by a
corresponding successor site communicated pursuanttof&he General Cortibns to the
Securities.

The Issuer will publish significant new factors, material mistakes or important new circumstances
or material inaccuracies with regard to the information contained in the Base Prospectus. The
publication will be made in a supplemt tothe Base Prospectus pursuaniia. 23 of the PR.

49



V. General information on the Securities

V. GENERAL INFORMATION ON THE SECURITIES
A. Information on the Securities
1. Type, form, currency and ISIN of the Securities

The Securities can be issued eithemas-par valuestructured notes or as certificates with a
Nominal Amount.

In case the Securities are issuedndler German law, the following appliesThe Securities, as to

form and content, and all rights and obligations of the Issuer and the Security Holder shall be
governed by the laws of the Federal Republic of Germaiit respect to the form of the Securstie

one of the following options may be specified in the Final Terms:

Option: Securities in Global Note form

The Securities will be represented by a bearer global noté'@ludal Note") without
interest coupons. The Global Note will be held in custody by the Clearing System. The
"Clearing Systent will be specified in the Final Term$he right to receive Securities in
definitive form is excluded. The rights of the Security Holdemscluding any claims for
interesti result from the Global NotelThe Securities are transferrable asoemership
interest in the Global Note pursuant to the relevant regulations of the respective Clearing
System.

Option: Electronic Securities in the form of Central Register Securities

The Securities will beelectronically issued in bearer form as central register securities
(Zentralregisterwertpapienewithin the meaning of 8§ @) of the Germarct on Electronic
Securites Gesetz Uber elektronische WertpapieeWpQ and represented by a collective
safe custody entryS@mmeleintragng) in the Central RegisteiThe 'Central Register"

(also defined as "Clearing System" herein) will be specified in the Final Téhasidt

to receive Securities in definitive form is excludétie Securities are transferrable as co
ownership interest in th8ecuritiespursuant to the relevant regulations of the respective
Clearing Systemand applicable lawThe Issuer may obtain a right the Terms and
Conditions to replace the electronic registration of the Securities by a global note pursuant
to 86 (2)No. 2 eWpG.

In case the Securities are issued under Italian lavthe following appliesThe Securities, as to
form and content, and alights and obligations thereunder shall be governed by the laws of the
Republic of Italy.The Securities will be represented by book entry and registered in the books of
the Clearing SystenThe transfer of the Securities operdigsegistration on thealevant accounts
opened in the Clearing System.

In any case, potential investors should take note of the Selling Restrictions for each offer countries
described in sectiofXI.A. Selling Restrictions'.
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The Securitiesnay be issued in differentiorencies the " Specified Currency'), such as Euros or
US-Dollars. That means that all payments out of and under the Securities will be made in the
Specified Currency. The Specified Curremdgil be specified in the Final Terms.

An International Securitydentification Numbertfie"ISIN") will be assigned to the Securities. The
ISIN will be specified in the relevant Final Terms. Additionally, the Final Terms may specify further
identifiers or codes for the Securities (such as the German Securities ld&otifiNumber
(WertpapierkennnummpetWKN ).

2. Status of the Securities, Ranking in case of a resolution of the Issuer

The Securities constitute direainconditionaland unsecured obligations of the Issuer. The
Securities rank pari passu with all other umsed and unsubordinategresent and future
obligations of the Issuer. Exception: obligations which have a preference or subordination under
the law.

The recovery and resolution laws applicable to the Issuer comprising the
1 Regulation (EU) No 806/2014%RM"),

1 the Restructuring and Resolution AcBahierungs und Abwicklungsgesett "SAG")
implementing the Directive 2014/59/EU of 15 May 20BRRD), and

1 the German Banking AcKfeditwesengeseizKWG)

provide for regulatory requirements and administrgpieeers for the restructuring and resolution
of a credit institution and their grougdr(stitutions™).

According to the SRM and the SAG, shareholders and creditors, which have purchased financial
instrumens issued by those Institutions, may participaten Institution's losses and the costs of
the resolution; se@alled instruments of creditor participatid@lubigerbeteiliguny

This means, that the Securities of the Issuer, as an Institution, are also subject to the instrument of
creditor participatia.

The prerequisites for a resolution are met under the SAG, when BaFin, as the relevant resolution
authority, makes the following determinations:

9 that the Issuer is failing or likely to fail,

9 that in order to achieve one or more resolution objectivesciskgg a resolution measure is
necessary and proportionate,

9 that the failure of the Issuer cannot be remedied within the given timeframe with any other
measure.
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If, according to the determinations of the relevant resolution authority, these prerequesest

with regard to an Institution, the resolution authority ¢aaven before the insolvency of the
InstitutionT undertake comprehensive measures, which can be detrimental to creditors (such as the
Security Holders). The resolution authority can, dgample, transfer shares in the Institution or
parts or the entirety of the assets of the Institution, including its liabilities, to a bridge institution, an
asset management company or another suitable third party and thereby compromise the Institution's
ability to honour its payment and delivery obligations towards the creditors of the financial
instruments it has issuédand therefore towards the Security Holders of the Securities issued by
the Issuer.

Furthermore, in accordance with the SAG the wgsmh authority is entitled to write down the
claims of holders of unsecured Securities of the Issuer described 8ethigties Notgartially or
completely or to convert them into equity (stock or other forms of shares) in the I'Eaié1ir{"),

in order to stabilise the Issuer as an Institution.

The resolution authority can also suspend the payment and delivery obligations of the Issuer as an
Institution, e.g. resulting from the Terms and Conditions towards the Security Holders, or the option
of the Security Holders to exercise any termination or any similar rigBestaltungsrechje
according to the Terms and Conditions of the Securities issued by the Issuer until the banking day
following the publication of the resolution order. Under certain onstances, the resolution
authority can also amend contractual provisions regarding the obligations of the Institution,
including the Terms and Conditions of the Securities issued by the Issuer, or cancel or suspend
trading of securities of the Issuer onegulated market or the listing.

If a resolution authority takes a measure in accordance with the SAG, the Security Holder is not
entitled based on this measure alone, to terminate the Securities or to exercise other contractual
rights, as long as the Issr as an Institution is still performing its main obligations
(Hauptleistungspflichténresulting from the Terms and Conditions, including its payment and
delivery obligations.

For the purposes of Rail-in, the claims of the creditors of the Issuer as an Institution, like the
holders of the unsecured Securities of the Issuer described Bettusities Notewill be divided
into several groups and will participate according to a fixed rankingd [(iability Cascade").

First in the Liability Cascade are owners of the Issuer as an Institution (i.e. holders of stock and
other shares), then it is the creditors of Additional Tier 1 instruments or of Tier 2 instruments and
creditors of unsecured subordinatebilities (this includes for example subordinated loans and
participation rights) of the Issuer.

The next category consists of unsecured, unsubordinated liabilities which also includes debt
liabilities such as bearer bonds, order bort@siérschuldvershreibunged, registered bonds and
Schuldscheindarlehen. Exception: covered deposits or indemnifi@ischadigungsfahjg
deposits.
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Within this category, there are naiructured debt instruments, which get assigned a lower ranking
in case of insolvencyroceedings then other unsecured, unsubordinated liabilities. The lower
ranking can be based on statutory regulation or an explicit provision by the borrower in the terms.
These seaalled nomrpreferred debt instruments rankigher than the other unsecured
unsubordinated liabilities pursuant to the Liability Cascade.

The Securities described in tl8ecurities Notare"Senior Preferred Securities', that means that
they rank lower thanthe nonpreferred debt instruments pursuant to the Liability Cascade.
Accordingly, in the case of Bail-in, you will be impacted only after the holders of these-non
preferred debt instruments.

3. Description of the rights arising from the Securities (includghg their limitation)
a) Interest on the Securities

Certain Product Typesnay provide for a ondime or ongoing interest payments to the Segurit
Holders

However the Securities generally do not provide any interest payment.

Further information on interesapments on the Securities is described in se¢¥nDescription
of the Securitidson pge68et seq

b) Payment of Additional Amounts

Certain Product Types may provide for a gmee a ongoing payment of Additional Amounts to
the Securif Holder.

Further information on payment of Additional Amounts is described in sédfilorDescription of
the Securitieson paye 68 et seq

C) Redemption ofthe Securities
The Securitiesvill be issued aSecurities with cash settlement
This meansthe Securities will be redeemed by payment of the Redemption Amount.

The Securitiebave a definite term. Tlyeare redeemeldy payment of a cash amouont the Fnal
Payment DateThe Final PaymeriDatewill be specified in the relevant Final Terms.

Further information on the redemption of the Securities on the Final Payment Date are set out in
section"VI. Description of the Securitié®n pages8 etseq

d) Market Disruptions

During the term of the Securities, Market Disruption Events may occur that affect the Securities.

53



V. General information on the Securities

As a consequence of the occurrence of a Market Disruption Event the Calculation Agent may, for
example, postpone an Observation Date specified in the Final Terms or the determination of a
Reference Price of the Underlyingthe respective Basket Componkythe Calculation Agent in

its reasonable discretion (8 315 et seq. BGB) (in case of German law Securities) or acting in
accordance with relevant market practice and in good faith (in case of Italian law Securities). Under
certain circumstances, the safjgent Payment Dates may be postponed accordingly.

Depending on the type of Underlyirgg the Basket Componentthe following events may be
consideredMarket Disruption Events

Market Disruption Event with regard to Shares as Underlying Basket Compoent

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

9 The suspension or restriction of trading in the Underlgintpe respectivasket Component
on the Relevant Exchange.

1 In general, the suspension or restriction of tradmgn Underlying Linked Derivativeor a
Basket Componern the Determining Futures Exchange

Market Disruption Event withregardto Indices (other than Indices on Fund Shares)s
Underlying or Basket Component

91 In general, the suspension or restriction of trading on the exchanges or the markets on which
the components of the Underlyimg the respectivdBasket Componentdr the securities that
form the basis for the Underlyiray the respectie Basket Componerare listed or traded.

91 In relation to individual securities which form the basis of the Underlginthe respective
Basket Componenthe suspension or restriction of trading on the exchanges or on the markets
on which such securitieseatraded or on the respective futures exchangehe markets on
which derivatives of such securities are traded.

1 In relation to components of the Underlyimy the respectiveBasket Componentthe
suspension or restriction of trading on the exchangeenothe markets on which such
components are traded or on the respective futures exchangbe markets on which
derivatives of such components are traded.

9 In general, the suspension or restriction of trading orrdbpectivefutures exchanges or the
marikets on whichan Underlying Linked Derivativer the respectiviBasket Componerdre
listed or traded.

1 In relation to individualUnderlying Linked Derivative or the respectivd8asket Component
the suspension or restriction of trading on the futures exggsor the markets on which such
Underlying LinkedDerivatives are traded.
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The suspension of or failure or the noublication of the calculation of the Underlyingthe
respectiveBasket Componerds a result of a decision by the Index Sponsor or tdexin
Calculation Agent.

Market Disruption Event withregardto Indices onFund Sharesas Underlying or Basket
Compment

In relation to the Underlying

)l

In generalsuspension or restriction of trading generally on the exchanges or markets on which
theUnderlying or a Basket Component are traded.

In relation to individualindex Constituentsthe suspension or restriction of trading on the
exchanges or the markets on which thdex Constituentsor their derivatives are listed or
traded.

In relation toindividual Derivatives of the Underlying or Basket Components, the suspension
or restriction of trading on the futures exchanges or the markets on which such Derivatives are
traded.

The suspension of or failure or the roublication of the calculation dhe Underlying as a
result of a decision by the Index Sponsor or the Index Calculation Agent

In relation tothe Fund Share

T

The failure to calculate or the nqublication of the calculation of the respectnet asset value
(NAV) as the result of a decisi by the respective management company or by the respective
fund services provider on behalf of the management company.

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

It is not posdile to trade Fund Shares at the NAV. This also covers cases in which the Fund,
the respective management company or the respective fund services provider on their behalf
decides to suspend the redemption or issue of Fund Shares for a specified perregtacto

the redemption or issue of Fund Shares to a specified portion of the Fund volume or to levy
additional fees.

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

Comparal® events which affect the ability of the Issuer to hedge its obligations under the
Securities.
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91 In general, the suspension or restriction of trading on exchanges, futures exchanges or markets
on which financial instruments or currencies which constituigrafeant factor affecting the
value of the Fund are listed or traded

Market Disruption Event with regard to Commodities as UnderlyiogBasket Component

1 The suspension or restriction of trading or price determination of the Undeudyitige
respectiveBasket Componertn the Reference Market.

Market Disruption Event with regard t&xchange TradedCommodities as Underlyingr
Basket Component

1 The failure of the Relevant Exchange to open for trading during its regular trading sessions.
1 The suspension eestriction of trading in the Underlying on the Relevant Exchange.

91 In general, the suspension or restriction of tradingrinUnderlying Linked Derivativer a
Basket Componerdn the Determining Futures Exchange.

Market Disruption Event with regard to Fod Shares as Underlyingr Basket Component

1 The failure to calculate or the nqublication of the calculation of the net asset value (NAV)
as a result of a decision by the Management Company or by the Fund Services Provider on
behalf of the Management Cpamy.

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

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

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

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

9 In general the suspension or restriction ofliimng on exchanges, futures exchanges or markets
on which financial instruments or currencies which constitute a significant factor affecting the
value of the Fund are listed or traded.

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

91 The failure of the Relevant ElRange to open for trading during its regular trading sessions.
1 The suspension or restriction of trading in the Underlying on the Relevant Exchange.

The Final Terms will specify which of the above events shall constitute Market Disruption Events
in respectof the relevant Securities. The Market Disruption Events must be material. The

Calculation Agent determines the materiality in its reasonable discretion (8§ 315 et seq. BGB) (in
case of German law Securities) or acting in accordance with relevant maxketepaad in good

faith (in case of Italian law Securities).

e) Adjustments to the Terms and Conditions

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

An "Adjustment Event" is, for example, each of the following events, depending on the type of
Underlyingor the respective Basket Component

Adjustment Event with regard to Shares as UnderlyiogBasket Component

1 The company that issued the Underlyorgthe respective Basket Componenta third party
performs a corporate action (such as a merger) with respect to the Underlying.

Adjustment Event withregardto Indices as Underlyingr Basket Component

1 An Index Replacement Event occurs (for example ¢eri@ change to the relevant Index
Concept).

Adjustment Event with regard t&xchange TradedCommodities as Underlyingr Basket
Component

1 Any change made with respect to the ETC Interest which has a material economic effect on the
Underlyingor therespective Basket Component

Adjustment Event withregardto Fund Shares as Underlyingr Basket Component

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

Depending on the type of Underlying Basket Componenthe Terms and Conditions may provide
for further Adjustment Evest The Final Terms will specifthe Adjustment Event applicable to
the relevant Securities. The Calculation Agent determines the encerof an Adjustment Event
in its reasonable discretion (8 315 et seq. BGB) (in case of German law Secarigesing in

accordance with relevant market practice and in good faith (in case of Italian law Securities).
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If the Calculation Agent determines Adjustment Event, the Calculation Agent may adjust the
Terms and Conditions (in particular the relevant UnderlyangBasket Componenthe Ratio
specified in the Final Terms and/or all prices of the UnderlginBasket Componenthich have
been speéied by the Calculation Agent).

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

1 The Calculation Agent may redetermine a published NR¥ference Price, or price of the
Underlyingor Basket Componeiitit is subsequently corrected (Replacement Specification).

1 The Calculation Agent may determine a Replacement UnderlyingeplacemenBasket
Componentind, if necessary, make furtrejustments to the Terms and Conditions.

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

The Final Terms will specify which of the above measures may be perfoyrbe KCalculation

Agent with respect to the relevant Securities. The Calculation Agent performs adjustments in its
reasonable discretion (8 315 et seq. BGB) (in case of German law Securities) or acting in accordance
with relevant market practice and in gbfaith (in case of Italian law Securities). The Calculation
Agent shall, if possible, ensure that the economic situation of the Security Holders remains
unchanged.

f) Conversion right of the Issuer

Upon the occurrence of one or m@enversionEvens, the Isuer mayconvertthe Securities in
accordance with the Terms and Conditiangredeem the Securitiéy payment of th&ettlement
Amounton theFinal PaymenbDate

The "Settlement Amount” is the fair market value of the Securities on the tenth Banking Day
following the occurrence of a Conversion Evdot obligations of the Issuer with the same
remaining period as the Securities until theal PaymenDate plus interesiThe market value is
determined by the Calculation Agent in its reasonable discré8i@i5 et seq. BGB) (in case of
German law Securities) or acting in accordance with relevant market practice and in good faith (in
case of ltalian law Securitiesfhe Redemption Amount is any case no less than the Minimum
Amount.

Depending on the type dfinderlying or Basket Componenthe following events mayas an
examplepe considered @€onversionEvents':

ConversionEvents with regard to Shares as Underlying Basket Component

1 The quotation of the Underlyingr Basket Componenbn the Relevant Exange is
discontinuedand noReplacement Exchangeuld be determined.
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ConversionEvents with regard to Indices as Underlyirgg Basket Component

1 The calculation of the Underlyingor Basket Componens discontinued and ansuitable
Replacement Underlying iavailable.

ConversionEvents with regard to Commodities as UnderlyingBasket Component

1 The trading of the Underlyingr Basket Componerdn the Reference Market sispended
indefinitely or permanentlgiscontinuedand ro suitable ReplacemeiReference Market is
available or could be determined.

ConversionEvents with regard t&exchange TradedCommodities as Underlyingr Basket
Component

1 No Replacement Underlyyor Replacement Basket Componenavailable

ConversionEvents with regard td-und Shares as Underlyingr Basket Component

1 No Replacement Underlying or Replacement Basket Component is available

Depending upon the type of Underlying further possibtversionEvents are specified in the

Final Terms.The Final Terms will specify wbh of the above events will apply &onversion

Events to the respective Securities. The Calculation Agent determines the exist€onogeartion

Events in its reasonable discretion (8 315 et seq. BGB) (in case of German law Securities) or acting
in accodance with relevant market practice and in good faith (in case of Italian law Securities).

0) Corrections

The Issuer is entitled to corrauianifest errorandamend incomplete or inconsistent provisions in

the Terms and Conditions in its reasonable discretion (8§ 315 et seq. BGB) (in case of German law
Securities) or acting in accordance with relevant market practice and in good faith (in case of Italian
law Secuities).

If in such case a public offer has not yet been closetlmissionof the Securities for trading is
planned, the Issuer will publish a corrected version of the Final Terms of the respective Securities
and, if the legal requirements are fulfilldh particular, a material inaccuracy of the Base
Prospectus), publish in advance a supplemethietBase Prospectus pursuani. 23 of the PR.

h) Replacemens relating to Reference Rats

In case of a Reference Rate Cessation Event on or lzefetevat datein respect of the relevant
Securities, the Reference RateRisk Free Ratwiill be replaced by an economically appropriate
replacement rateelectedoy the Calculation Agent in accordance with the Terms and Conditions

of the Securities. In additm the Calculation Agent may, if necessary, make further adjustments to
the Terms and Conditions of the Securities and/or determine an adjustment factor or spread for the
purpose of determining or calculating fReference Rate
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A "Reference Rate Cessatiokvent' is any of the following events:
q it becomes unlawful for the Issuer to use the relevant rate as the reference rate for the Securities,

91 the Benchmark Administrator of the relevant rate ceases to calculate and publish such rate on a
permanent basis éor an indefinite period of time,

1 the Benchmark Administrator of the relevant rate becomes illiquid or an insolvency,
bankruptcy, restructuring or similar procedure (regarding the Benchmark Administrator) has
been set up by the Benchmark Administratotherrelevant supervisory authority,

9 the rate has been ceased otherwise,

9 the relevant central bank or a supervisory authority determines and publishes a statement that
the relevant central bank or supervisory authority has determined that such relevant rate no
longer represents the underlying market and economic reality tblatrate is intended to
measure and that representativeness will not be restored;

whether this is the case shall be determined by the Calculation Agent in its reasonable discretion
(8 315 et seq. BGBJin the case of Securities governed by Germar) @vacting in accordance
with relevant market practice and in good fdiththe case of Securities governed by Italian)law

)] Tax

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

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

In any case, the Issuer is entitled to use the maximum applicable tax rate (plus value added tax if
applicable) in respect of 87#hj Withholding Tax in connection with the Terms a@dnditions

Under no circumstances will the Issuer be requicethake any compensation in respect of any
taxes deducted, withheld or otherwise claimed.

) Presentation Period

The presentation period for German law securities provided for in 8§ 801 (1) sentence 1 BGB is
reduced to ten years for the Securities.

60



V. General information on the Securities

4. Payments

Under the Securities, payments of the Issuer to the Security Holders are made as fillows:
payments shall bealculated bythe Calculation Agent in accordance with the Terms and
Conditions The Issuer then pays the amounts due to the Principal Payiagt.Adpe Principal

Paying Agent shall pay the amounts due to the Clearing Sy$terClearing Systerreditsthese
paymentgo the respective accounts of the depository hahks depository banks then credit the
payments to the respective accounts ofSbeurity HoldersThe payment to the Clearing System

will discharge the Issuer from its obligations under the Securities in the amount of such a payment.

The"Principal Paying Agents' under the Programme are UniCredit Bank AG, Arabellastral3e 12,
81925 Murich, Germany and (for Securities deposited with Clearstream Banking SA and Euroclear
Bank) Citibank, N.A., London Office, Citigroup Centre, Canada Square, Canary Wharf, London
E14 5LB, United KingdomThe Luxembourg Listing Agent under the Programme is Bh#fbas
Securities Services, Luxembourg Branch, 60, avenue J.F. KenneéB53 LuxembourgThe

Issuer may decide to appoint additionqalying agents (the "Paying Agents') and revoke the
appointment of Paying Agents.

The"Calculation Agent" under the Pragimme is UniCredit Bank AG, Arabellastra3e 12, 81925
Munich, Germany or any other Calculation Agspecified in the Final Terms.

If the due date for any payment under the Securities'Ragment Date') is not a Banking Day

then the Security Holders shalbt 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.Which days will be consideréd@anking Days' will be specified in the Final Terms.

5. Information according to Article 29 of the Benchmark Regulation

The Underlyings, Basket Components dhe Reference Ratenay be Benchmarks within the
meaning of theRegulation (EU) 2016/102X"Benchmark Regulatior"). A "Benchmark" is a
published figure which is referenced to determine payments under a financial instrument (e.g. the
Securities). Irconnection with the SecuritiecBenchmarks can include:

1 anlIndex
1 a Commoditywith respect to the market price used as a refejamnce
1 a Reference Rate

The Benchmark Regulation sets out the tasks and obligations of all pamtigguting tothe
BenchmarkThis includes the soalled"Benchmark Administrators " who control the provision
of the Benchmark. In addition, it includes provisions for certain companies that use Benchmarks

5 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/ECQI&014/17/EU and Regulation (EU) No 596/2014
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(for example by issuing Securities which reference a Benchmark aSntherlying, Basket
Components or Reference RafEhe Issuecan act as Benchmark Administrator as a company
using a Benchmark

Furthermore, according to the Benchmark Regulation the Issuer is subject to special information
duties with regard to thiSecurities NoteThis includes the information, whethtée benbmark is
provided bya Benchmark Administratovho is registered irthe registeaccordance witlArticle

36 0f the Benchmark Regulation (Registered Benchmark Administrator'). In case the relevant
Securities reference a Benchmark, the Final Termsspdtify whetherthis is the case abhe
relevant Benchmarthat is thdJnderlying, Basket Components or Reference Rutihe respective
issuance of Securitiend the respectiBenchmark Administratoaire not known as of the date of

this Securities Note

B. Information regarding the Underlying
1. General Information on the Underlying

The Underlying is the main influencing factor on the value and the redemption of the Securities.
Section"VI. Description of the Securitie$ on page68 et seq describes how the value of the
Underlying influences the value of the Securities, their redemption and other payments under the
Securities.

The"Underlyind' of the Securities may be one of the asset classes described as, finllogh
case it is a Security with Single Underlying

The Underlying of théulti Underlying Securities may also be a baskeboé of the asset classes
whose Basket Components mag either Shares, Indices, Commoditi€&xchange Traded
Commoditiesor Fund Shares (as described below).

The relevant Underlyingr Basket Componentd the Securitiesrespecified in the Final Terms.
Additionally, the Final Terms specify wheneformaion on the Underlyingr Basket Components
may be obtained, including information on where electronic information on past and future
developments of the Underlyireg Basket Componengnd its volatility may be found and if such
information is available &e of charge or not.

The price of the Underlyingpr Basket Componentsay be determined in Euros or in any other
currency, in which the Underlyingr Basket Componentzetraded (the'BaseCurrency"). The
Base Currency will be specified in the Final Terms

a) Sharesas Underlying or Basket Components
The term’Share' comprises stocks of whatever kind.

The termShare also comprisesecurities with the form of depository receipts (e.g. American
Depository Receipts (ADR®r Regional Depository Receipts (RDRS) (respectiVElgpository
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Receipts)). The provisions relating to shares also apply to Depository Receipts (e.g. adjustment,
market disruption, extraordinary termination)

Shares in an investmefuind are not compresd by the term.

The name of the Issuer of the Share that forms the Underlyindpéd®ecurities, its ISIN and
potentially further information will be specified in the Final Terms.

b) Indices as Underlyingor Basket Components

An"Index" refeisto one or morassets or financial instruments of a certain caie@og. Shares,
Indices, Commodities, Futures Contracturrency Exchange Rates Fund Shares (alndex
referring to Fund Shares,"Bund Index").

The term Index comprises ald@e following Indices:

(1) Indices that are composed by the Issuer or another entity of the same~gmthys purpose,
the Issuer has beargisteredas Benchmark Administratan the registerkept by the
European Securities and Markets Authority in accordanceAnditle 36 of the Benchmark
Regulation (see sectionV'A.5. Information according to Article 29 of the Benchmark
Regulation).

(i) Indices where net dividends and other distributions of their compooentier amounts
("Dividend Payments) are distributed fictitiously (&dDistributing Index"). Dividend
Payments generally result in a deelin the price of a Distributing Index. In the long term,
this means that the price of a Distributing Index does not increase to the same extent, or that
it falls more than a comparable net return index or a total return index.

The name of the Index that forms the Underlyong Basket Componefiior theSecurites its ISIN
and potentially further information on the Index (e.g. the Index Sponsor or the Index Calculation
Agent) will be specified in the Final Terms.

C) Commodities & Underlying or Basket Components

The term"Commodity” refers in particular to precious metals, such as gold, silver, platinum and
palladium. The term commodity comprises also other primary products, e.g. oil and copper, in
relation to which prices (e.gpst prices) are published frequently by a market or exchange.
Commodities may also be represented by way of Indices.

The name of the Commodity that forms the UnderlyingtiierSecurities, its ISIN (or a similar
reference) and potentially further infornati(e.g. the referenced market) will be specified in the
Final Terms.
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d) Exchange TradedCommodities as Underlyingor Basket Components

The term Exchange Traded Commaodity ("ETC") refers in particular to a security issued by a
special purposes issuer orteustured notes issu¢tETC Issuer”) tracking the market value of a
specific commodity om futures contract referencing a specific commoditye interest in such
securitie"ETC Interest") isintended to be traded on archange enabling an indirect investment

in the underlying commoditfeTC Interest may have a limited or unlimited term. The redemption

of the ETC Interest may be collateralised by the underlying commodity or other assets or hedging
arrangements establishby the ETC Issuer.

The name of th&TC that forms the Uretlyingor a Basket Componefdr the Securities, its ISIN
(or a similar reference) and potentially further information (e.g. the ETC Issuer) will be specified
in the Final Terms.

e) Fund Shares as Uderlying or Basket Components

The term"Fund Sharé' may refer to a unit or a share in an investment fund (funds), including
exchange traded fund&gTF").

Investment funds in the form of ETFs generally replicate the development of a certain index, basket
or specified single asset (thETF Underlying"). Investment funds in the form of ETF in particular
are usually not actively managed.

The name of the Fund Share that forms the UnderlgtragBasket Componerior the Securities,
its ISIN (or a similareference) and potentially further information (e.g. the fund manager) will be
specified in the Final Terms.

2, Eligible Underlyings

The following table illustrates potential Underlyings in relation to the respective Product Types. |
addition, the table sp#es whether the Securities will be issued @ecurities withSingle
Underlying (SU) or Securities wititMulti Underlying (MU). A "---" indicates that the respective
Underlying is notkligible for the respective Product Type.

Product Share |Index (other | Fund Index | Commodity | Exchange | Fund Share
Type than Fund Traded
Index) Commaodity
SuU SuU SuU SuU
SuU SuU SuU SuU
SuU SuU SuU SuU
3a SuU SuU SuU SuU
SuU SuU SuU SuU SuU SuU
SuU SuU SuU SuU SuU SuU
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Product Share |Index (other | Fund Index | Commodity | Exchange | Fund Share
Type than Fund Traded
Index) Commaodity

6 MU MU MU MU MU MU
7 MU MU MU MU MU MU
8 MU MU MU MU
9 MU MU MU MU
10 SuU
11 MU
12 SuU

C. Information regarding the Sustainability of the Securities

1. Securities and sustainability criteria

The Issuer may offeBecuritiestaking into account sustainability criteria as per its Sustainability
Guidelines, including with a use of proceeds as per the "Sustainability Bond Framework" of

UniCredit.

2. Information on the Sustainability Guidelines

The Sustainability Guidelm s

of

t he

|l ssuer

set

out

t he

I S s uce

sustainability criteria from an ESG perspective. ESG is a common abbreviation in connection with

sustainable investments and represents the three terms environment, social and govEneanc

Issuer thereby also takes into account industry standards for securitised derivatives.

The Issuer implementsgradedand, depending on the respective Product Type, defined procedure
in relation to sustainability criteria of a specific issue of $ides.

A classification of the Securities under the Sustainability Guidelines is performed in relation to the
Issuer as well as imelationto the respective Underlying based on the sustainability analysis
undertaken in accordance with the Sustainab@itydelines. Thereby the Issuer may also rely on
the sustainability analysis of third parties.

The classification of Securities with regard to sustainability criteria to be applied are still at an early
stage. The Sustainabilitguidelineswill accordingly be further developed and may be subject to

future changes. In particular, a future alignment with Regulation (EU) 2026362 European

Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate
sustainable investemt and amending Regulstion (EU) 2019/2088 (the EU Taxonomy Regulation)

maybe made
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The Sustainability Guidelines are voluntary internal guidelines which are not subject to any legal
provisions andarenot or will not be reviewed or approved by any regoty authority. They are

not part of this Securities Note. The Sustainability Guidelines can be updated or withdrawn at any
time.

The current version of thBustainabilityGuidelines will be available on the Website of the Issuer
after its publication. Té "Website of the Issue't will be specified in the Final Terms.

3. Information on the Sustainability Bond Framework

Securities may also or primarily be issued with a specific sustainability use of proceeds focus. In
such case, the net proceeds (after dedudi@ll costs, expenses and commissions) of issue of the
Securities will be wused in accordance with Uni
defined as Sustainability Use of Proceeds Securitiés

The SustainabilityBond Framework is basexh four core components

1. Description of the use of proceeds

2. Description of the process for project evaluation and selection
3. Description of thenanagemenf proceeds

4. Description ofsubsequenteportings

The Sustainability Bond Framework has beewviewed by a second party opinion provider and
obtained é&econdParty Opinion (SPO). Such opinion is only current on the date it is issued and it
cannot be excluded that it may be withdrawn in the future.

The Sustainability Bond Framework is a voluntary internal guideline that is not subject to any legal
requirements and has not been and will not be reviewed or approved by a regulatory authority. It is
not part of this Securities Note. The Sustainabilitm@&ramework can be updated at any time.

The current version of the Sustainability Bond Framework is available on the website of UniCredit
which will be specified in the Final Terms.

In the Final Terms of the respective Series of Securities, the infomuat the use of proceeds will
indicate whether the Sustainability Bond Framework applies to the respective Securities. In such
case, the ngiroceed®f the Sustainability Use of Proceeds Securities shall be entirely dedicated to
finance or refinance, iwhole or in part, eligible projectsKEligible Projects"). Eligible Projects

may consist of green, social or a combination of both green and social projects as further described
in the Sustainability Bond Framework.
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D. Information regarding the ReferenceRate
1. Reference Rates

The Reference Rate désmnain influencing factor fothe Levelof the Target VolStrategyin Product
Types9, 10 11 and 12 Therefore the Reference Rate influences the value of such Securities

A Reference Rate is a reference interast in a specified currency and for a designated term that

is made available via a specific publication screen or website. Such published Reference Rates be
the "Euro Interbank Offered Rate" (EURIBOR), a "Constant Maturity SRete" (CMS Rate) or

any oher reference interest rate (e.g. PRIBOR, WIBOR, édditionally, the Final Terms specify

where Information on the Reference Rate may be obtained, including information on where
electronic information on past and future developments of the Referetecarkits volatility may

be found and if such Information is available free of charge or not.

2. Risk Free Rates as Reference Rates or calculated Reference Rates based on Risk Free
Rates

Risk Free Rates RFR") are daily interest rates and are based onacims that have taken place.
RFRs include the Euro Shefte r m R&TR"eor "ESTR"), the Secured Overnight Financing
Rate for U.S. Dollar Financing $OFR"), Overnight Index Average $ONIA") and Swiss
Average Rate OverNight FARON").

The RFRspecified in the Final Terms may not be covered by the scope of the Benchmark
Regulation or subject to a transition period and are therefore not registered in the public register
under Article 36 of the EU Benchmark Regulation.

RFRs can be used as referenmder the Securitielrectly as daily published rate

In the case of a temporary unavailability of the RFR, the terms and conditions specify how the
replacement value of the RFR is to be determined (e.g. the last published value).
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VI. DESCRIPTION OF THE SECURITIES
A. General information on all Product Types
1. General information on Reference Prices and other product parameters

Payments under the relevant Product Type depend on the conventionsdeteatmination of the
relevant price of the Underlyingr respectively the Basket Componemtsaddition, they depend

on all other product parameters of the relevant Product Type described in this section. The
applicable conventions for the price detarationsof the Underlyingsre described below.

a) Reference Price

Which price of the Underlyingr respectively its Basket Componentl be the reference price
(the"ReferencePrice"), will be specified in the Final Terms.

Example
Closing price of shar® on the Relevant Exchange specified in the Final Terms.
b) Initial Reference Price

With regard to the determination of R (initiagarding the Underlyingyr respectively K(initial)
regarding a Basket Compondttie "Initial Reference Price'), one of he following options may
be selected in the Final Terms:

Option: Initial Determination

In case of Initial Determination, Initial Reference Price maéaesprice specified in the
respective Final Terms$lqitial Determination ™).

Option: Initial Reference Price Observation

In case of Initial Reference Price Observation, Initial Reference Price iealReference
Price determined on the Initial Observation Datei{jal Reference Price Observatiort).

Option: Initial Average Obseration

In case of Initial Average Observation, Initial Reference Price nmibansqually weighted
average (arithmetic mean) of the Reference Prices determined on the Initial Observation
Dates (Initial Average Observation™).

Option: BestIn Observation

In case of Besin Observation, Initial Reference Price me#ms highest Reference Price
on the dates specified in the respective Final TetBestIn Observation™).
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Option: WorstIn Observation

In case of Worstn Observation, Initial Reference Price me#res lowest Reference Price
on the dates specified in the respective Final Tetio(st-In Observation™).

C) Final Reference Price

With regard to the determination of R (finadgarding the Underlyingyr respectively K(final)
regarding a Basket Componétite"Final Reference Pricé), one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation

In case of Final Reference Price Observation, Final Reference Price thedsference
Price determined on the Final Observation D&&én@l Reference Price Observatioh).

Option: Final Average Observation

In case of Final Average Observation, Final Reference Price nigamrgually weighted
average (arithmetic mean) of the Reference Priegermined on the Final Observation
Dates (Final Average Observatior).

Option: BestOut Observation

In case of BesOut Observation, Final Reference Price mahaprshighest Reference Price
on the dates as specified in the respective Final TéBes{Out Observation").

Option: WorstOut Observation

In case of WorsOut Observation, Final Reference Price mahadowest Reference Price
on the dates as specified in the respective Final TéWisrét-Out Observation").

d) Other product parameters

The produtparameters used in the following detailed information on the respective Product Types,
such as amounts, dates, barriers (defined terms indicated by the use of capital letters) will be
specified in the Final Terms. In case certain of the aforementioreetligr parameters will be
determined only once thmublic offerof the Securities has already started, the Final Terms will set
out methods, or formulas, according to which the parameter will be determined by the Calculation
Agent.

2. Fees

In case ofSecurites linked to Target Vol Basket Strategi&@ecurities linked to Target Vol
Strategies with Locally Floored/Capped Asian (OS8ecurities linked to Target Vol Basket
Strategies with Locally Floored/Capped Asian @utl Telescope Securities linked to Tardyédl
Strategiesthe following fees may be deducted:
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 Feew,
1 Fe&askei
1 Fe&at
1 Fee&ua
1 Feea..

Theparametersf the fees will be specified in the Final Terfarther details on how the deduction
is made, are included in the following sections.
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B. Detailed information on Twin-Win Garant Securities (Product Type 1)

The redemption of thelfwin-Win Garant Securities depends on fexformance of thesingle
Underlying This entails opportunities and risks.

1. Economic characteristics ofTwin-Win Garant Securities

Twin-Win GarantSecurities have the following key economic characteristics

i The Security Holder participatestime performancef the UnderlyingProfits are possible
with rising and with falling prices. Upon the occurrence of a Barrier Event, falling prices of
the Underlying have a negative effect on the Redemption Amount.

i The Scurity Holder receives minimum equal to theMinimum Amount.

i In case of Securities with the optional additional feat@ay', the Redemption Amount is
limited by theMaximum Amount.

i The Security Holder does not receive any payments of interest.

i In case of Twin-Win GarantSecuritieswith the optional additional featurgAdditional
Unconditional Amount (I)', the Security Holder will receive a one time multiple
paymens of an AdditionalUnconditionalAmount (I) (see sectiod below.

2. Influence of the Underlying on the market value of theTwin-Win Garant Securities

The market value of théwin-Win GarantSecuritiesduring their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises or thegotthe Underlying
falls moderately, the market value of th&in-Win GarantSecuritiesregularly rises. On the other
hand, if the price of the Underlying falls below the Barrier, the market value ditineWin Garant
Securitiegegularly falls. In addion, other factors may influence the market value offta-Win
GarantSecurities Such factors include: a change regarding the volatility ofuhderlying a
change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenaos

Twin-Win GarantSecuritieswill be redeemedn the Final Payment Date at the Redemption
Amount in the Specified Curren@g follows:

(A) A Barrier Eventhas notoccurred.The Security Holder receives tiRedemption Amount
whichis calculated by multiplying the Nominal Amount bgam The sum is formed by
adding the Floor Level to a produ&te product is formed by multiplying the Participation
Factor with the absolute value of a difference. The difference is formed by sungf i@
(1) from the Performance of the Underlyifitixpressed with a formula, that means:
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The Redemption Amount will not bewer than theMinimum Amount.

A Barrier Eventhas occurred. The Security Holder receivé®e Redemption Amount
whichis calculated by multiplying the Nominal Amount bg@am The sum is formed by
adding the Floor Level to a produgte product is formed by multiplying tiRarticipation
Factor with a difference. The difference is formed by subtracting one (1) from the
Performance of the Underlyingxpressed with a formula, that means:
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The Redemption Amount will not Hewer than theMinimum Amount.

Optional additional feature:Cap

b)

The Redemption Amount will not lgreater than theMaximum Amount.

Performance of the Underlyingcalculation

The Performance fothe Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

c)

Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of thevifogjaptions may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation
Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectidrd.b) Initial Reference Price
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d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,

Option: Final AverageObservation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectidri.c) Final Reference Price
e) Determination of a Barrier Event

With regard to the occurrence of a Barrier Event, one of the following options may be selected in
the Final Terms:

Option: Continuous Barrier Observation

A Barrier Event meanthat any published price or rate of the Underlying, as the case may
be, is either (i)lower, or (ii) equal to or lowef than the Barrier during the Barrier
Observation Period.

Option: Date-Related Barier Observation

A Barrier Event meanghatthe Reference Prices lower than the Barrieon the respective
Barrier Observation Date.

With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in the Fifi@rms.

1 A Barrier Level can be specified in the Final Terms. In that case, the Barrier is equal to the
product of the Barrier Level anthe Initial Reference Pricé&expressed with a formula, that
means:

Barrier = Barrier Level Xnitial Reference Price
4, Optional additional feature Additional Unconditional Amount (1)

The Final Terms may specify that an AdditiohldconditionalAmount (1) will be paid regarding
the Securities. This payment can occur only once during the term of the Securities or for specific

Note to the investor Depending on which option is selected in the relevant Final Terms.
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periods. This Additionalunconditional Amount (I) will be paid on the respective Additional
UnconditionalAmount Payment Date (]).
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C. Detailed information on Win-Win Garant Securities (Product Type 2)

The redemption of théwin-Win Garant Securitieslepends on th@erformance of the single
Underlying This entails opportunities and risks.

1. Economic characteristics ofWin-Win Garant Securities

Win-Win GarantSecurities have the following key economic characteristics

i The Security Holder participatestime performancef the UnderlyingProfits are possible
with rising and with falling pricesThe Security Holder will suffer a loss, if therformance
of the Underlying stagnates.

i The Security Holder receivesnia@nimum equal to theMinimum Amount.

i In case of Securities with the optional additional feat@ay', the Redemption Amount is
limited by theMaximum Amount.

i The Security Holder does not receive any payments of interest.

i In case ofWin-Win GarantSecuritieswith the optional additional featurgAdditional
Unconditional Amount (I)', the Security Holder will receive a one time multiple
paymens of an Additioral UnconditionalAmount (I) (see sectiod below.

2. Influence of the Underlying on the market value of théVin-Win Garant Securities

The market value of th&/in-Win GarantSecuritiesduring their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises or the price of the Underlying
falls, the market value of thé&/in-Win GarantSecuritiesregularly rises. On the other hand, if the
price of the Underlyingtagnatesthe market value of th&/in-Win Garant Securitiesregularly
falls. In addition, other factors may influence the market value oMimeWin GarantSecurities
Such factors include: a change regarding the volatility oftieerlying a change regarding general
interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Win-Win GarantSecuritieswill be redeemedn theFinal Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currency vidicdélculated by multiplying the
Nominal Amount by aum The sum is formed by adding the Floor Level to a praduw product

is formed by multiplying the Participation Factor with the absolute value of a difference. The
difference is formed by subtracting one (1) from the Performance of the Undefyipgessd

with a formula, that means:
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The Redemption Amount will not Hewer than theMinimum Amount.
Optional additional feature:Cap
The Redemption Amountill not be greater than theMaximumAmount.
b) Performance of the Underlyingcalculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

C) Initial refer ence price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidd.b) Initial Reference Price
d) Final reference price calculation

With regard to the determation of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectidti.c)Final Reference Price
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4. Optional additional feature Additional Unconditional Amount (1)

The Final Terms may specify that an AdditiokldconditionalAmount (I) will be paid regarding
the Securities. This payment can occur only once during the term Setheities or for specific
periods. This AdditionalUnconditional Amount (I) will be paid on the respective Additional
UnconditionalAmount Payment Date (I).
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D. Detailed information on Icarus Garant Securities (Product Type 3)

The redemption of thelcarus GarantSecuritiesdepends on theerformance of the single
Underlying This entails opportunities and risks.

1. Economic characteristics oflcarus Garant Securities

Icarus GaranBecurities have the following key economic characteristics

i The Security Holder participatestime performancef the Underlying.

1 The Security Holder receivesx@nimum equal to theMinimum Amount.

i If a Barrier Event occurs, the Security Holder will receive the Bonus Amount.

i The Security Holder does not receive any payments of interest.

i In case oflcarus Garant Securitieswith the optional additional featurtAdditional

Unconditioral Amount(l)”, the Security Holder will receive a one time wultiple
paymens of an AdditionalUnconditionalAmount (I) (see sectiof below).

2. Influence of the Underlying on the market value of thelcarus Garant Securities

The market value of th&carus GarantSecuritiesduring their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises, the market value d€énas
GarantSecuritiegregularly rises. On the other hand, if the price of the Underfgiltgy the market
value of thelcarusGarantSecuritiegegularly falls.Moreover,if the price of the Underlyingses
abovethe Barrier, the market value of thmarusGarantSecurities fallsharply In addition, other
factors may influence the market value of tharusGarantSecurities Such factors include: a
change regarding the volatility of thinderlying a change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

IcarusGarantSecuritieswill be redeemedn theFinal Payment Date at the Redemption Amount in
the Specified Currencgs follows:

(A) A Barrier Eventhas notoccurred The Security Holder receivesetRedemption Amount
whichis calculated by multiplying the Nominal Amount bg@am The sum is formed by
adding the Floor Level to a produte product is formed by multiplying the Participation
Factor with a difference. The difference is formed by subtrg&inal Strike Levefrom
the Performance of the Underlyirgxpressed with a formula, that means:
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The Redemption Amount will not bewer than theMinimum Amount.

(B) A Barrier Eventhas occurred. The Security Holder receives the Redemption Amount
which is equal to the Bonus Amount (as specified in the Final Terms).

b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

C) Initial reference price calculation

With regard to the determination of the Initial Reference Price obtige following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidri.b) Initial Reference Pricé
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Ree Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectidri.c) Final Reference Price
e) Determination of a Barrier Event

With regard to the occurrence of a Barrier Event, one of the following options may be selected in
the Final Terms:
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Option: Continuous Barrier Observation

A Barrier Event meanthat any published price of the Underlying, as the case may be, is
either (i) greater, or (i) equal to or greater’ than the Barrier during the Barrier
Observation Period.

Option: Date-Related Barrier Observation

A Barrier Event meanthatthe Reference Pricis greater than the Barrieon the respective
Barrier Observation Date.

With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified the Final Terms. In that case, the Barrier is equal to the
product of the Barrier Level anthe Initial Reference Pricé&expressed with a formula, that
means:

Barrier = Barrier Level xnitial Reference Price
4, Optional additional feature Additional Unconditional Amount (1)

The Final Terms may specify that an AdditiohldconditionalAmount () will be paid regarding

the Securities. This payment can occur only once during the term of the Securities or for specific
periods. This AdditionalUnconditional Amount (I) will be paid on the respective Additional
UnconditionalAmount Payment Date (]).

Note to the investor Depending on which option is selected in the relevant Final Terms.
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E. Detailed information on Orpheus Garant Securities (Product Type3a)

The redemption of the Securities depends opénrmancef thesingleUnderlying This entails
opportunities and risks.

1. Economic characteristics ofOrpheus Garant Securities
OrpheusGarantSecurities have the following k&gonomic characteristics:

1 The Security Holder participates in the performance of the Underlinngrinciple, raising
prices of the Underlying have a negative effect on the Redemption Amount.

1 The Security Holdereceivesa minimum equal to the Minimum Amount.
9 If a Barrier Event occurs, the Security Holder will receive the Bonus Amount.
1 The SecurityHolderdoes not receive any payments of interest.

1 In case ofOrpheus Garant Securitieswith the optional additional feature "Additial
UnconditionalAmount(l)", the Security Holder will receive a one time or multiple payments
of an AdditionalUnconditionalAmount (l) (see sectiod below).

2. Infl uence of the Underlying on the market value of th©rpheus Garant Securities

The market value of th®rpheusGarantSecurities during their term depends decisively on the
performance of the Underlying. If the price of the Underlyails, the market value of thérpheus
GarantSecurities regularly rises. On the other hand, if the price of the Underdyses the market
value of theOrpheugGarantSecurities regularly falls. Moreover, if the price of the Underlyallg

to or belowtheBarrier, the market value of tli@rpheusGarantSecurities falls sharply. In addition,
other factors may influence the market value o@hgheusGarantSecurities. Such factors include:

a change regarding the volatility of the Underlying, a changedempgeneral interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

OrpheusGarantSecuritieswill be redeemed on the Final Payment Date at the Redemption Amount
in the Specified Currency as follows:

(A) A Barrier Eventhas notoccurred.The Security Holder receives the Redemption Amount
which is calculated by multiplying the Nominal Amount by a sum. The sum is formed by
adding the Floor Level to a product. The product is formed by multiplying the Participation
Factor with a difference. Ehdifference is formed by subtractitige Performance of the
Underlyingfrom theFinal Strike Level Expressed with a formula, that means:
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The RedemptiomPAmount will not belower than the Minimum Amount.

(B) A Barrier Evenhasoccurred. The Security Holder receives the Redemption Amount which
is equal to the Bonus Amount (as specified in the Final Terms).

b) Performance of the Underlyingcalculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

C) Initial reference price calculation

With regard to the determination of the Initial Refece Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,

Option: Initial Average Observation,

Option: Bestin Observation,

Option: Worstin Observation.
Theseoptions are described in sectioh.1.b) Initial Reference Price
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation,
Option: BestOut Obseration, or

Option: WorstOut Observation.

These options are describ@dsection A.1.c) Final Reference Prite
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e) Determination of a Barrier Event

With regard to the occurrence of a Barrier By@me of the following options may be selected in
the Final Terms:
Option: Continuous Barrier Observation
A Barrier Event meanthat any published price of the Underlying, as the case may be, is
either (i)less or (ii) equal to orles$ than the Barrieduring the Barrier Observation Period.
Option: DateRelated Barrier Observation
A Barrier Event meanthat the Reference Priceagual to or lesshan the Barrier on the
respective Barrier Observation Date.
With regard to the Barrier, the following caa bpecified in the Final Terms:

1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified in the Final Terms. In that case, the Barrier is equal to the
product of the Barrier Level and the Initial Reference Price. Expressed wotimalé, that
means:

Barrier = Barrier Level x Initial Reference Price.
4, Optional additional feature Additional Unconditional Amount (1)

The Final Terms may specify that an AdditiokldconditionalAmount (1) will be paid regarding
the Securities. This paymeoanoccur only once during the term of the Securities or for specific
periods. This AdditionalUnconditional Amount (I) will be paid on the respective Additional
UnconditionalAmount Payment Da (l).

Note to the investor Depending on which option is selected in the relevant Final Terms.
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F. Detailed information on GeoscopeSecurities (Product Type 4)

The redemption of th&eoscope&ecurities depends on therformance of the single Underlying
This entails opportunities and risks.

1. Economic characteristics ofGeoscopeSecurities

Geoscopesecurities have the following key economic characteristics

i If a Lock-in Event occurs, the Security Holder receives the Nominal Amount.
i The Security Holder participatestime performancef the Underlying.

1 The Security Holder receivest leasta minimum equal to the Minimum Amount and
receives no more thaamaximum equal to the Maximum Amount.

i The Security Holder does not receive any payments of interest.

i The Security Holder will receive a one timenoultiple paymens of an Additional Amount
(k), if an Income Payment Event occysse sectiod below).

2. Influence of the Underlying on the market value of theGeoscopeSecurities

The market value of th&eoscopeSecuritiesduring their term depends decisively on the
performanceof the Uhderlying. If the price of the Underlying rises, the market value of the
GeoscopeSecuritiesregularly rises On the other hand, if the price of the Underlying falls, the
market value of th&eoscop&ecuritiegegularlyfalls. In addition, other factors ay influence the
market value of th&eoscopeecurities Such factors include: a change regarding the volatility of
theUnderlying a change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Geoscopesecuritieswill be redeemed on tHeinal Payment Date at the Redemption Amount in the
Specified Currencwgs follows:

(A) A Lock-in Eventhas occurred. The Security Holder receives the Redemption Amount
which corresponds to the Nominal Amount.

(B) A Lock-in Eventhasnot occurred. The Security Holder receiveeRedemption Amount
which is calculated by multiplying the Nominal Amount Itye Performance of the
Underlying (final) Expressed with a formula, that means:
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The Redemption Amount will not Hewer than theMinimum Amount and will not be
greater than the Maximum Amount.

b) Performance of the Underlying (final) calculation

ThePerformance of the Underlying (final) means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

C) Initial reference price calculation

With regard to the determination of the Initial ReferendeeRione of the following options may
be selected in the Final Terms:

Option: Initial Determination,
Option: Initial Reference Price Observation
Option: Initial AverageObservation
Option: Bestin Observation,
Option: Worstin Observation.
These optionsre described in sectidi.1.b) Initial Reference Pricé

For Geoscope Securities, the Final Terms can specify thatoptiens "Initial Average
Observation”, "Besin Observation” and "Worgh Observation" will either be used with or without
consideration of distributions by the Underlying.

d) Final reference price calculation

With regard to the determination of the Fina&f&ence Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation
Option: BestOut Observationor
Option: WorstOut Observation
These options are described ictsan "A.1.c) Final Reference Price

For Geoscope Securities, the Final Terms can specify that tien djFinal Reference Price
Observation” will either be used with or without consideration of distributions by the Underlying.
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e) Determination of aLock-in Event

A Lock-in Eventmeans that the Geometric Average Performance of the Underlying (k) on any
Obsenation Date (k) isequal to or greater than the Lockin Factor (as specified in the Final
Terms).

The Geometric Average Performaradehe Underlying (ks calculated by raising the Performance
of the Underlying (k) to farmedhydaividing one Glsby theo we r .
denominator specified in the Final Terms (D (k)). Expressed with a formula, that means:
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The Performanceof the Underlying (k)is calculated by dividing the Reference Price on the
Observation Date (k) (R (k)) by the Initial Reference Price. Expdasgh a formula, that means:
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4. Additional Amount (k)
a) Determination of the Additional Amount (k)

The Additional Amount (k) will be paid on the respective Additional Amount Payment Dads (k)
follows:

(A) On an Observation Date (k), an Income Payment Ehvasdccurred and a Loek Event
has notoccurred on the respeativObservation Date (k) or any previous Observation
Date(k). The Security Holder wilthen receive the Additional Amount (k) which is
calculated by multiplying the Nominal Amount with a difference. The difference is formed
by subtracting the Strikdevel from the Geometric Average Performance of the
Underlying (k). Expressed with a formula, that means:
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Optional additional feature: Maximum AdditionaAmount (k)

The Additional Amount (k) will not be greater than the Maximum Additional
Amount (k).

(B) On an Observation Date (k), an Income Payment Bvashot occurred and a Loek
Eventhas notoccurred. The Security Holder will not receive any Additionalduint (k)
on the respective Additional Amount Payment Date (k).
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© On an Observation Date (n Income Event and, in additioa Lockin Eventoccurrs
The Security Holder will receive the Rebate Amount (as specified in the Final Terms) on
the respectig Additional Amount Payment Date (k). Thereafter, the Security Holder will
continue to receive the Rebate Amount, regardless whether an Income Payment Event
occurs on any following Observation Date (k) .this case th&®ebateAmount will only
be paid on ach Additional Amount Payment Date (k), even if on any Observation Date
(k) following the occurrence of a Logkh Event an Income Payment Event ocsurr

b) Determination of the Income Payment Event

An Income PaymenEventmeans that the Geometric Average Performance of the Underlying (k)
on the respective Observation Date (kyjisater than the Strike Level (as specified in the Final
Terms).
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G. Detailed information on Barrier GeoscopeSecurities (Product Type5)

The redemption of th®arrier Geoscopé&ecurities depends on tperformance of the single
Underlying This entails opportunities and risks.

1. Economic characteristics ofBarrier GeoscopeSecurities

Barrier Geoscop8ecurities have the following key economic characteristics

1 If a Lock-in Event occurs, the Security Holder receives the Nominal Amount. Equally, if
no Lockin Event occurs and no Bar Event occurs, the Security Holder receives the
Nominal Amount.

1 If no Lock-in Event occurs, pon the occurrence of a Barrier Evele tSecurity Holder
participates in theerformancef the Underlying.

1 The Security Holder receivest leasta minimum equal to the Minimum Amount and
receives no more thaamaximum equal to the Maximum Amount.

1 The Security Holder does not receive any payments of interest.

1 The Security Holder will receive a one timenoultiple paymens of an Additional Amount
(k), if anincome Payment Evewntcurs(see sectiod below).

2, Influence of the Underlying on the market value of theBarrier GeoscopeSecurities

The market value of thBarrier GeoscopeSecuritiesduring their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises, the market value @ahger
GeoscopeSecuritiesregularlyrises On the other hand, if the price of the Underlyintisfathe
market value of théarrier GeoscopeSecuritiesregularly falls. In addition, other factors may
influence the market value of thgarrier GeoscopeSecurities Such factors include: a change
regarding the volatility of th&nderlying a changeegarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Barrier GeoscopeSecuritieswill be redeemed on th€inal Payment Date at the Redemption
Amount in the Specified Curren@g follows:

(A) A Lock-In Eventhasoccurral. The Security Holder will receive the Redemption Amount
corresponds to the Nominal Amount.

(B) A Lock-In Eventhas not occurred and 8arrier Eventhas notoccurred. The Security
Holder receives the Redemption Amount which corresponds to the NominalnrAmou
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© A Lock-in Eventhasnot occurredand a Barrier Everitasoccurred. The Security Holder
receivesheRedemption Amounwhichis calculated by multiplying the Nominal Amount
by the Performance of the Underlying (finaBxpressed with a formula, thaeans:

2AAAT BAHIGT.ON | ET AT Gl0@ O A&l Oif &ESN AL A O1AEH 1AQ

The Redemption Amount will not Hewer than theMinimum Amount and will not be
greater than the Maximum Amount.

b) Performance of the Underlying (final) calculation

ThePerfomance of the Underlying (final) means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

C) Initial reference price calculation

With regard to the determination of the Initial Reference Price,ad the following options may
be selected in the Final Terms:

Option: Initial Determination,
Option: Initial Reference Price Observatipon
Option: Initial AverageObservation
Option: Bestin Observation,
Option: Worstin Observation.
These options are described in sectiari.b) Initial Reference Price

For Barrier Geoscope Securities, the Final Terms can specify that the options "Initial Average
Observation”, "Besin Observation" and "Worsh Observation" will either be used with or without
consideration of distributions likie Underlying.

d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation
Option: BestOut Observationor

Option: WorstOut Observation
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These options are described in sectidd.c) Final Reference Price

ForBarrierGeoscope Securities, the Final Terms can specify that the option "Final Reference Price
Observation" will either be used with or without consideratiodistfibutions by the Underlying.

e) Determination of aLock-in Event

A Lock-in Eventmeans that the Geometric Average Performance of the Underlying (k) on any
Observation Date (k) isqual to or greater than the Lockin Factor (as specified in the Final
Terms).

The Geometric Average Performarmfehe Underlying (k)s calculated by raising the Performance
of the Underlying (k) to a quotientds power.
denomirator specified in the Final Terms (D (k)). Expressed with a formula, that means:

AT T ACDECALAAE! Ol EESN A AOIEUET C
OAOAI Ol BESRAMAOIEUET C
The Performanceof the Underlying (k)is calculated by dividing the Reference Brion the

Observation Date (k) (R (k)) by the Initial Reference Price. Expdasgh a formula, that means:

0 AOAI Ol EmESHN A AOIEU E)'T*E@)EAEACD/SQ“ A

f) Determination of a Barrier Event

A Barrier Event meanthattheReference Prices equal to or lowerthan the BarrieonanyBarrier
Observation Date.

With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified in the Final Terms. In ttasde, the Barrier is equal to the
product of the Barrier Level anthe Initial Reference Pricdexpressed with a formula, that
means:

Barrier = Barrier Level »xnitial Reference Price
4. Additional Amount (k)
a) Determination of the Additional Amount (k)

The Additional Amount (k) will be paid on the respective Additional Amount Payment Dases (k)
follows:
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(A) On an Observation Date (k), an Income Payment Bvesdccurred and a Loek Event
has notoccurred on the respective Observation Date (k) or any qarevDbservation
Date(k). The Security Holder will receive the Additional Amount (k) which is calculated
by multiplying the Nominal Amount with a difference. The difference is formed by
subtracting the Strikeevel from the Geometric Average Performanceref Underlying
(k). Expressed with a formula, that means:

I AAEOQEIN T GQE O
11 ETIAT OF'OAT | ACEGALA Al O EBESR M AOIEUET C
300EABAI

Optional additional feature: Maximum AdditionaRmount (k)

The Additional Amount (k) will not begreater than the Maximum Additional
Amount(K).

(B) On an Observation Date (k), an Income Payment Bvashot occurred and a Loek
Eventhas notoccurred. The Security Holder will not receive any Additional Amount (k)
on the respective Additional Arnat Payment Date (k).

© On an Observation Date (k) or on any previous Observation Date (k), arLBekenthas
occurred. The Security Holder will receive the Rebate Amount on the respective
Additional Amount Payment Date (k). Thereafter, the Secutider will continue to
receive the Rebate Amount, regardless whether an Income Payment Event occurs on any
following Observation Date (k)n this case the Additional Amount (k) will be paid only
once on eacdditional Amount Payment Date (kgven if onany Observation Date (k)
following the occurrence of a Logk Eventandan Income Payment Event has occurred.

b) Determination of the Income Payment Event

An Income Payment Event means that the Geometric Average Performance of the Underlying (k)
on the resective Observation Date (k) greater than the Strike Level (as specified in the Final
Terms).
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H. Detailed information on Garant Basket Securities (Product Type6)

The redemption of the Garant Basket Securities depends gretfegmanceof the Underlying
which in turn depends on thperformanceof the Basket Component$his entails opportunities
and risks.

1. Economic characteristics ofGarant Basket Securities

Garant BaskeS$ecurities have the following key economic characteristics

i The Underlying is a weighted basket consisting of the Basket Components. The
Weighting (W) of the Basket Components will be specified in the Final Terms.

i The Security Holder participatestime performancef the Underlying.
i The Security Holder receivesni@nimum equal to theMinimum Amount.

i In case of Securities with the optional additionatdeal' Cag', the Redemption Amount is
limited by theMaximum Amount .

i The Security Holder does not receive any payments of interest.
2. Influence of the Underlying on the market value of theGarant Basket Securities

The market value of th@arant Baskebecuritiesduring their term depends decisively on fhiee

of the Basket Componentdf the price of theBasket Componentsses, the market value of the
Garant Basket Securitiesgularly rises. On the other hand, if the price ofBasket Components
falls, the market value of ti@arant Basket Securitiesgularly falls. In addition, other factors may
influence the market value of ti&arant Basket SecuritieSuch factors include: a change regarding
the volatility of the Basket Components, a changamding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Garant Basket Securitiegll be redeemed on tiénal Payment Date. The Security Holder receives
the Redemption Amount in the Specified Currency wisdatalculated ¥ multiplying the Nominal
Amount by assum The sum is formed by adding the Floor Level to a pradua product is formed

by multiplying the Participation Factor with a difference. The difference is formed by subtracting
the Strike from the Performancetbe UnderlyingExpressed with a formula, that means:

2 AAAT BagIGT.O i ET AT Gl &1 1,TADA ]
0AOOCEAEAADER O Al Oil EBESRAAM AO]I BEDEEA

The Redemption Amount will not bewer than theMinimum Amount.
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Optional additional feature:Cap
The Redemption Amount will not lgreater than theMaximum Amount.
b) Performance of the Underlyingcalculation

ThePerformance of the Underlying means the sum of the Performances of the Basket Components
multiplied by their respective Weighting(W;). The Weighting (W) of the relevant Basket
Component will be specified in the Final Terms.

The Performance of the Basket Components is calculated by dividing the Final Reference Price of
the relevant Basket Component by the Initial Reference Price of the Basket Component.

C) Initial reference price calculation

With regard to the determination dfet Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Obsevation.
These options are described in sectidd.b) Initial Reference Price
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Rte Observation,
Option: Final Average Observation
Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectiari.c) Final Reference Price
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l. Detailed information on Garant Rainbow Securities (Product Type ¥

Theredemption of th&arant Rainbowsecuritiesdepends on thperformanceof the Underlying
which in turn depends on thlperformance of theveightedBasket Compones{Performances).
This entails opportunities and risks.

1. Economic characteristics ofGarant Rainbow Securities

Garant Rainbow Securities have the following key economic characteristics

i The Underlying is a weighted basket consisting of the Basket Components. The
Weighting ves:(Wi bes) (as specified in the Final Termis)applied to th&asket Components
based on the performance of the Basket Components in descendin(seedsectior3c)
below).

i The Security Holder participatestime performancef the Underlying.
i The Security Holdereceives aninimum equal to theMinimum Amount.

i In case of Securities with the optional additional feat@ay', the Redemption Amount is
limited by theMaximum Amount .

i The Security Holder does not receive any payments of interest.
2. Influence of the Urderlying on the market value of theGarant Rainbow Securities

The market value of th&arant Rainbow Securitigduring their term depends decisively on the
price of the Basket Componentsf the price of theBasket Componentsses, the market value of

the Garant Rainbow Securitieegularly rises. On the other hand, if the price of Beasket
Componentdgalls, the market value of th@arant Rainbow Securitiesgularly falls. In addition,

other factors may influence the markelue of theGarant Rainbow SecuritieSuch factors
include: a change regarding the volatility of the Basket Components, a change regarding general
interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

GarantRainbow Securitieswill be redeemean theFinal Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currereghis calculated by multiplying the
Nominal Amount by aum The sum is formed by adding the Floor Level to a praduw product

is formed by multiplying the Participation Factor with a difference. The difference is formed by
subtracting the Strike from the Performance of the Underhixpressed with a formula, that
means:
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The Redemption Amount will not bewer than theMinimum Amount.
Optional additional feature:Cap

The Redemption Amount will not lgreater than theMaximum Amount.
b) Performance ofthe Underlying calculation

ThePerformance of the Underlying means the sum oP#rormance®f the Basket Components
multiplied bytheir respectiv&Veighting vest(Wi bes). TheWeighting pest(Wi ves) Will be determined
as set out i) below.

The Performanceg of the Basket Components is calculated by dividing the Final Reference Price
of the Basket Component by the Initial Reference Price of the Basket Component.

C) Weighting calculation

The Basket Componenare sorted by their Performances in desioeg order: The Basket
Componentwith the best Performance will be assigned the higWésighting best(Wives). The

Basket Component with the second best Performance will be assigned the second highest
Weighting best(Wibes) and so forth.

TheWeighting vest (Wi bes) Which will correspond to a specific position (i.e. first, second, third etc.)
in the ranking of the Performargef the Basket Components will be specified in the Final Terms.

d) Initial reference price calculation

With regard to lte determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation
Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectidrd.b) Initial Reference Price
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e) Final reference price calculation

With regard to the determation of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectidri.c) Final Reference Price

96



VI. Description of the Securities
Detailedinformation on Garant Performar
Telescope Basket Securities (Product Tyg

J. Detailed information on Garant Performance Telescope Baske$ecuities (Product
Type 8)

The redemption of theGarant Performance Telescope Basket Securifiegends on the
performanceof the Underlying which in turn depends on tperformanceof the Basket
ComponentsThis entails opportunities and risks.

1. Economic characteristics ofGarant Performance Telescope Basket Securities

Garant Performance Telescope Basket Secuhtige the following key economic characteristics

i The Underlying is a weighted basket consisting of the Basket Component/elgiteing;
(W) of the Basket Components will be specified in the Final Terms.

i The Security Holder participatestime performancef the Underlying.
i The Security Holder receivesni@nimum equal to theMinimum Amount.

i In case of Securities with the optional @dehal feature'Cap', the Redemption Amount is
limited by theMaximum Amount .

i The Security Holder does not receive any payments of interest.

i The Security Holder will receive a one gnormultiple paymens of either(i) a conditional
Additional Amount k) (see sectiod below), if an Income Payment Event occurs(igran
unconditional Additional Amoungk) (see sectiob below).

2. Influence of the Underlying on the market value of th&sarant Performance Telescope
Basket Securities

The market value of th@arant Performance Telescope Basket Secudtigag their term depends
decisively on therice of theBasket Component#f the price of thdBasket Componentsses, the
market value of th&arant Performance Telescope Basket Securggslarly rises. On the other
hand, if the price of th®asketComponentdalls, the market value of th@arant Performance
Telescope Basket Securitiesgularly falls. In addition, other factors may influence the market
value of theGarant Performance Telescope Basket SecuriBesh factors include: a change
regardng the volatility of the Basket Components, a change regarding general interest rates, etc.
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3. Redemption
a) Description of the redemption scenarios

Garant Performance Telescope Basket Secuniiiébe redeemed on thHénal Payment Date. The
Security Holdereceives the Redemption Amount in the Specified Curremgghis calculated by
multiplying the Nominal Amount by aum The sum is formed by adding the Floor Level to a
product The product is formed by multiplying the Participation Factor with a diffeehe
difference is formed by subtracting the Final Strike Level from the Performance of the Underlying.
Expressed with a formula, that means:

2AAAT B@EIAT.ON 1 ET AT Gl &1 1,1ADAI
OAOQEAEAADEAD Al Of EBESNAM AOI REBADAEAOAI
The Redemption Amount will not dewer than theMinimum Amount.
Optional additional feature:Cap
The Redemption Amount will not lgreater than theMaximum Amount.
b) Performance of the Underlyingcalculation

ThePerformance of the Underlying means the sum of the Performances of the Basket Components
multiplied bytheir respectiv&Veighting (W;). TheWeighting (W) of the Basket Component will
be specified in the Final Terms.

The Performance of the Basket Comgonis calculated by dividing the Final Reference Price of
the relevant Basket Component by the Initial Reference Price of the Basket Component.

C) Initial reference price calculation

With regard to the determination of the Initial Reference Price, oneedbtlowing options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation
Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectidri.b) Initial Reference Pricé

98



VI. Description of the Securities
Detailedinformation on Garant Performar
Telescope Basket Securities (Product Tyg

d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,

Option: Final AverageObservation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectidri.c) Final Reference Price
4. Conditional Additional Amount (k)
a) Determination of the Additional Amount (k)

The conditional Additional Amount (k) will be paid on the respective Additional Amount Payment
Date (k)as follows:

(A) On an Observation Date (k), an Income Payment Ehasdccurred. The Security Holder
will receive the Additional Amount (k) which is lcallated by multiplying the Nominal
Amount with a difference and a product. The difference is formed by subtracting the Strike
from the Performance of the Underlying (k). The product is formechbliplying the
Participation Factor by thinverse valueof D (k) (as specified in the Final Terms).
Expressed with a formula, that means:

I AAEOEINTAEO . 11 ENTATN O DAOAI O GBESNA AOIEVUET C
SOOBEAOOE AEAADIED 1

Optional additional feature: Maximum AdditionaRmount (k)

The Additonal Amount (k) will not be greater than tmelevantMaximum
Additional Amount(k).

(B) On an Observation Date (k), an Income Payment Bvasnhot occurred. The Security
Holder will not receive any Additional Amount (k).

b) Performance of the Underlying (k)calculation

ThePerformance of the Underlying (k) means the average Performance of the Basket Components
based on their respectiVéeighting (W;). TheWeighting (W) of the relevant Basket Component
will be specified irthe Final Terms.
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The Performance of the Basket Components is calculated by dividing the Reference Price of the
relevant Basket Component on the respective Observation Date (k) by the Initial Reference Price
of the Basket Component.

C) Determination of the Income Payment Event

An Income Payment Event means that the Performance of the Underlying (k) on the respective
Observation Date (k) igreater than the Strike (as specified in the Final Terms).

5. Unconditional Additional Amount (k)

The unconditional Additioal Amount (k) will be paid on the respective Additional Amount
Payment Date (ks follows:

The Security Holder will receive the Additional Amount (k) which is calculated by multiplying the
Nominal Amount with a difference and a product. The differenfmeised by subtracting the Strike
from the Performance of the Underlying (k) (dele) abové The product is faned bymultiplying

the Participation Factor by theverse value of D (k). Expressed with a formula, that means:

| AREQEINT@EO . 11 ET AT OF ®©A O Al Oif &ESR M AOIEVET ¢

SO0OBEAOOCEAELADIED |
The Additional Amount (k) will not be lower than the relevant Minimundtidnal Amount (k).

Optional additional feature: Maximum AdditionaRmount (k)

The Additional Anount (k) will not be greater than trelevantMaximum Additional
Amount (k).
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K. Detailed information on Securities linked to Target Vol Basket Strategies
(Product Type 9)

The value of the Securities linked to Target Vol Basket Strategiepends on theevel of the
Target Vol Strategy which in turn depends on the performance of tterlymg and théevel of
the Reference Rate

If the Level of the Target Vol Strategises, the market value of the Securities regularly riSes.
the other hand, if theevel of the Target Vol Stratedwlls, the value of the Securities regularly

falls: for the Security Holder, investing 8ecurities linked to Target Vol Basket Strategies means
taking a position comprised of two dynamically linked elements where the participation in the

Underlying and in the Reference Rasriesdepending on thgolatility of the Underlying.This
entails opportunitieand risks.

1. Economic characteristics ofSecurities linked to Target Vol Basket Strategies

Securities linked to Target Vol Basket Stratediase the following key economic characteristics

i On the Final Payent Date, lte Security Holder receivesr@nimum equal to the Minimum
Amount.
i The Security Holder participates in the performance of the Level of the Target Vol Strategy.

The Security Holder benefits from a rising Level of the Target Vol Strategy retatihe
Strike.

i The Underlying is a weighted basket consisting of the Basket Componketé/eighting
(W) of the Basket Components will be specified in the Final Terms

i The participation of thd_evel of the Target Vol Strategyn the performance of the
Underlying is determined based on thgnamic Weight(DW:;), which in turndepends on
the volatility of the Underlying relative to the Target Volatility.the volatility of the
Underlying isgreater than the Target Volatilitythen the Dynamic Weigh(DW,) is less
than 100%, subject to the Minimum Weight. If the volatility of the Underlyingvier than

the Target Volatilitythen the Dynamic WeighfDW,) is greater than 100%, subject to the

Maximum Weight.

i The Reference Rate is taken into account &itveight at the difference between 100% and

the Dynamic Weigh{DW;).

i The Security Holderaks not receive any payments of interest.
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2. Influence of the Underlying on the market value of theéSecurities linked to Target Vol
Basket Strategies

The market value of th®ecurities linked to Target Vol Basket Strategiesng their term depends
decisively on thé_evel of the Target Vol Strategif the Level of the Target Vol Strategises in
relation to the Strike, the market value of thecurites linked to Target Vol Basket Strategies
regularly rises. On the other hand, if tkevel of the Target Vol Stratedglls, the market value of
the Securities linked to Target Vol Basket Strategeggularly falls. In addition, other factors may
influence the market value of th®ecurities linked to Target Vol Basket Strategi®sch factors
include: a change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Securities linked to Target Vol Basket Strategiels be redeemed on theéinal Payment Date. The
Security Holder receives the Redemption Amount in the Specified Cundniclis calculated by
multiplying the Nominal Amount by aum The sum is formed by adding tlioor Level to a
product. The product is forrdeby multiplying the Participation Factor with a difference. The
difference is formed by subtracting the Strike from a quotient. The quotient is formed by dividing
the Final Reference Price by the Initial Reference Price. Expressed with a formula, thsit mea

2AAAT 8AEIAT.ON | ET AT Gl &1 T,TACDAI
OAOOCEAEAADES+— 3 OO0OEEA
The Redemption Amount will not dewer than the Minimum Amount.

b) Initial reference price calculation

With regard to theletermination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:
Option: Initial Determination
Initial Reference Price means the Level of the Target Vol Strategy specified in the respective
Final Terms.
Option: Initial Reference Price Observation
Initial Reference Price means the Level of the Target Vol Strategy determined on the Initial
Observation Date.
Option: Initial Average Observation

Initial Reference Price means the equally weighted average bétleds of the Target Vol
Strategy determined on the Initial Observation Dates.
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C) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation
Final Reference Price means the Level of the Target Vol Strategy determined on the Final
Observation Date.

Option: Final Average Observation
Final Reference Price means the equally weighted average of the Levels of the Target Vol
Strategy determined on the Final Observation Dates.

4. Strategy

a) Level of the Target Vol Strategy calculation

The Level of the Target Vol Strategy on each Calculation:Rdltde calculated by the Calculation
Agent as the product of (a) the Level of theded Vol Strategy with respect to the Calculation Date
immediately preceding Calculation Daéad (b) the sum of (i) one, (ii) the dynamically weighted
Return of the Basket with respect to the Calculation e (iii) the dynamically weighted daily
fraction (Act/360) of the Reference Rafas specified in the Final Terms)ith respect to the
Calculation Date

The Reference Rate used for the calculation ofLthel of the Target Vol Strategy will be the
Reference Rate of the immediately preceding peridtne Reference Ratwith respect to the
Calculation Dateis determined as specified in the Final Terms.

Return of Basket means the sum of the weighted Performances of the Basket Components minus
one (). TheWeighting (W) of the relevant Basket Component will be specified in the Final Terms.

The Performance of the Baskébmponent depends on the Reference Rheaespectiv8asket
Component on the Calculation Datiévided by the Reference Price on the preceding Caionlat
Date.

b) Dynamic Weight calculation

On each Calculation Datethe Dynamic Weight(DW;) is calculated by dividing the Target
Volatility (as specified in the Final Terms) by the Basket Volatility

The Dynamic Weight willhot be lower than the Minimum Wejht andnot be greaterthan the
Maximum Weight.
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5. Optional additional feature fees

The Final Terms may specify that the following fees will be taken into account (individually or
cumulatively)when calculating the Level of the Target Vol Strategy (JVL

Option: Feeryy,
Option: Fe&sasket
Option: Feezate and/or
Option: Fe&strat

These options amescribedn section'A.2 Fees.
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L. Detailed information on Securities linked to Target Vol Strategies with Locally
Floored / Capped Asian Out(Product Type 10)

Thevalueof theSecurities linked to Target Vol Strategies with Locally Floored/Capped Asian Out
depends on theevel of the Target Vol Strategy which in turn depends orpdréormanceof the
Underlyingand the level of the Reference Rate

If the Level of the Target Vol Strategyses, the market value of the Securities regularly rises. On
the other hand, if theevel of the Target Vol Stratedglls, the value of the Securities regularly
falls: for the Secuty Holder, investing in Securities linked to Target Vol Strategies with Locally
Floored / Capped Asian Onteans taking a position comprised of two dynamydaiked elements
where the participation in the Underlying and in the Reference Rates depending on the
volatility of the Underlying This entails opportunities and risks.

1. Economic characteristics ofSecurities linked to Target Vol Strategies with Laally
Floored/Capped Asian Out

Securities linked to Target Vol Strategies with Locally Floored/Capped Asianh@u the
following key economic characteristics

i On the Final Payment Datég Security Holder receivesr@nimum equal to the Minimum
Amount.

i The Security Holder participates in the Modified Average Performéees3.b) below) of
the Level of the Target Vol Strategyhe Security Holder benefits from a rising Level of
the Target Vol Strategy relative to the Strike.

i The participation of thd_evel of the Target Vol Strategin the performance of the
Underlyingis determined basezh the Dynamic Weigh{DW:), which in turn depends on
the volatility of the Underlying relative to the Target Volatilitif. the volatility of the
Underlying isgreater than the Target Volatility, then the Level of the Strategy participates
with less than 100% in the performance of the Underlying. This participation is floored by
a Minimum Weightlf the volatility of the Underlying isower than the Target Volatility,
then the Level of the Strategy participates with more than 100% in the performance of the
Underlying. This participation is floored by a Maximum Weight.

i The Reference Rate is taken into account with a weight at the difference between 100% and
the DynamidWeight (DW:).

i The Security Holderaks not receive any payments of interest.
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2. Influence of the Underlying on the market value of theéSecurities linked to Target Vol
Strategies with Locally Floored/Capped Asian Out

The market value of th8ecurities linked to Target Vol Strategies with Locally Floored/Capped
Asian Outduring their term depends decisively on tieerel of the Target Vol Strategif the Level

of the Target Vol Strategyses in relation to the Strike, the market value of3beurities linked to
Target Vol Strategies with Locally Floored/Capped Asiant@gtlarly rises. On the other hand, if
the Level of the Target Vol Stratedwlls, the market value of th@ecurities linked to Target Vol
Strategies with Locally Floored/Cagg Asian Outegularly falls. In addition, other factors may
influence the market value of th8ecurities linked to Target Vol Strategies with Locally
Floored/Capped Asian Qubuch factors include: a change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Securities linked to Target Vol Strategies with Locally Floored/Capped AsiawiDbe redeemed

on theFinal Payment Date. The Security Holder receives the Redemption Amount in the Specified
Currencywhichis cdculated by multiplying the Nominal Amount bysam The sum is formed by
adding the Floor Level to a produ@he product is formed by multiplying the Participation Factor
with a difference. The difference isrfoed by subtracting the Strike from thedified Average
Performance. Expressed with a formula, that means:

2AAAT BAHEIG
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The Redemption Amount will not bewer than theMinimum Amount.
Optional additional feature: Cap
The Redemption Amount will not lgreater than theMaximum Amount.

b) Modified Average Performancecalculation

With regard to théModified Average Performancene of the following options may be selected in
the Final Terms:

Option: Locally Floored

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from |=1 to L) is formed from the greater of
either the Local Floor (I) (as specified in the Final Terms) or a quoliéag. quotient is
formed by dividing R (I) by the Initial Reference Price. Expressed with a formula, that
means:
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The Modified Average Performance is calculated as the arithmetic average performance of
the Underlying on the observation dates () but with the modification that the value of the
specified Local Floor(l) is considered for the average calculation in case that the Local Floor
() is higher than the performance.

Option: Locally Floored and Capped

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from |=1 to L) is formed from the smaller of
either the Local Cap (l) (as specified in the Final Terms) or another value. Tuesv¢he
greater of either the Local Floor (I) (as specified in the Final Terms) or a quotient. This
guotient is formed by dividing R (I) by the Initial Reference Price. Expressed with a formula,
that means:

0 e 21
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The Modified Average Performance is calculated as the arithmetic average performance of
the Underlying on the observation dates (I) but with the modification that (i) the value of
the specified Local Floor(l) is considered for the agerealculation in case that the Local
Floor (1) is higher than the performance and (ii) the value of the specified Local Cap (I) is
considered for the average calculation in case the Local Cap (I) is lower than the
performance.

L means the number of Obsation Dates (I).
R (I) means Level of the Target Vol Strategy on the Observation Date (]).
C) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Tes:
Option: Initial Determination
Initial Reference Price means the Level of the Target Vol Strategy specified in the respective
Final Terms.
Option: Initial Reference Price Observation

Initial Reference Price means the Level of the Target Vol Strategymined on the Initial
Observation Date.
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4. Strategy
a) Level of the Target Vol Strategycalculation

The Level of the Target Vol Strategy on each Calculation:Ratée calculated by the Calculation
Agent as the product of (a) the Level of the TargetStohtegy with respect to the Calculation Date
immediately preceding Calculation Datnd (b) the sum of (i) one and (ii) the dynamically
weighted Return ofhe Underlying with respect to the Calculation Dated (iii) the dynamically
weighted daily fragon (Act/360) of the Reference Rate (as specified in the Final Terms).

The Reference Rate used for the calculation of the Level of the Target Vol Strategy will be the
Reference Rate of the immediately preceding period.

Return ofthe Underlyingmeanghe Performance of th&nderlyingminusone ().

The Performance of the Underlying depends on the Reference Price of the Underlying on the
Calculation Date divided by the Reference Price on the preceding Calculation Date.

b) Dynamic Weight calculation

On eachCalculation Datg the Dynamic Weight(DW,) is calculated by dividing the Target
Volatility (as specified in the Final Terms) by the Underlying Volatility

The Dynamic Weight willhot be lower than the Minimum Weight andot be greaterthan the
Maximum Weight.

5. Optional additional feature fees

The Final Terms may specify that the following fees will be taken into account (individually or
cumulatively)when calculating the Level of the Target Vol Strategy (VL

Option: Feerv,

Option: Fe@nderlying
Option: Ferateix,
Option: Ferateariable,
Option: Fe&swarix, and/or
Option: Feesraariable.

These options amescribedn sectior'A.2 Fees.
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M. Detailed information on Securitieslinked to Target Vol BasketStrategies with Locally
Floored / Capped Asian Out(Product Type 11)

The value of the Securities linked to Target Vol Basket Strategieth Locally Floored/Capped
Asian Outdepends on thdevel of the Target VolStrategy which in turn depends on the
performance of the Underlyirand the level of the Reference Rate

If the Level of the Target Vol Strategyses, the market value of the Securities regularly riSes.
the other hand, if theevel of the Target Vol Stratedglls, the value of the Securities regularly
falls: for the Security Holder, investing Becurities linked to Target Vol Basket Strategies with
Locally Floored / Capped Asian Out means taking a position comprised of tamaaily linked
elements where the participation in the Underlying and in the ReferencedRatxlepending on
the volatility of the UnderlyingThis entails opportunities and risks.

1. Economic characteristics ofSecurities linked to Securities linked to Target Vol Basket
Strategieswith Locally Floored/Capped Asian Out

Securities linked to Target Vol Basket Strategiath Locally Floored/Capped Asian Obave the
following key economic characteristics

1 On theFinal Payment Datehé Security Holder receivesranimum equal to the Minimum
Amount.

| The Security Holder participates in the Modified Average Performéaes3.b) below) of
the Level of the Target Vol Strategyhe Security Holder benefits from a rigi Level of
the Target Vol Strategy relative to the Strike.

| The Underlying is a weighted basket consisting of the Basket Components.

| The participation of the_evel of the Target Vol Strategyn the performance of the
Underlyingis determined basexh theDynamic Weight(DW:), which in turndepends on
the volatility of the Underlying relative to the Target Volatility.the volatility of the
Underlying isgreater than the Target Volatilitythen the Level of the Strategy participates
with less than 100% the performance of the Underlying. This participation is floored by
a Minimum Weight.f the volatility of the Underlying isower than the Target Volatility
then the Level of the Strategy participates with more than 100% in the performance of the
Undelying. This participation is floored by Elaximum Weight

i The Reference Rate is taken into account with a weight at the difference between 100% and
the Dynamic Weight{DW;).

1 The Security Holderaks not receive any payments of interest.
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2. Influence of theUnderlying on the market value of theSecurities linked to Target Vol
Basket Strategiesvith Locally Floored/Capped Asian Out

The market value of the&Securities linked to Target Vol Basket Strategiggh Locally
Floored/Capped Asian Ouluring their term depends decisively on ttevel of the Target Vol
Strategy If the Level of the Target Vol Strategyses in relation to the Strike, the market value of
the Securities linked to Target Vol Basket Strategiath Locally Floored/Capped Aan Out
regularly rises. On the other hand, if ttevel of the Target Vol Stratedglls, the market value of
the Securities linked to Target Vol Basket Strategigth Locally Floored/Capped Asian Out
regularly falls. In addition, other factors may inflhoe the market value of tl8ecurities linked to
Target Vol Basket Strategiasith Locally Floored/Capped Asian QuBuch factors include: a
change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Securities linkedo Target Vol Basket Strategiesth Locally Floored/Capped Asian Owtll be
redeemed on thiéinal Payment Dat&.he Security Holder receives the Redemption Amount in the
Specified Currencwhichis calculated by multiplying the Nominal Amount byg@m The sum is
formed by adding the Floor Level to a produthe product is formed by multiplying the
Participation Factor with a difference. The differeneéormed by subtracting the Strike from the
Modified Average Performance. Expressed with a formbks, means:

2AAAT BGHEIAI

OF 1 EN AT Cel &1 T,TACOA
0AOOCEAEAADIEDA

EEBDABALABAEI Of AD ARAE A
The Redemption Amount will not Hewer than the MinimunmAmount.
b) Modified Average Performancecalculation

With regard to thé/odified Average Performancene of the following options may be selected in
the Final Terms:

Option: Locally Floored

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from |=1 to Lfasmed from the greater of
either the Local Floor (I) (as specified in the Final Terms) or a quotient. This quotient is
formed by dividing R (I) by the Initial Reference Price. Expressed with a formula, that
means:

- B [ Ag T RAITTHO
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The Modified Average Performance is calculated as the arithmetic average performance of
the Underlying on the observation dates (l) but with the modification that the value of the
specified Local Floor(l) is considered for the age calculation in case that the Local Floor

(1) is higher than the performance.

Option: Locally Floored and Capped

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from |=1L{pois formed from the smaller of
either the Local Cap (l) (as specified in the Final Terms) or another value. This value is the
greater of either the Local Floor (I) (as specified in the Final Terms) or a quotient. This
quotient is formed by dividing R (By the Initial Reference Price. Expressed with a formula,
that means:

- B T EIL T MMBDH Ag T AAIT TS

The Modified Average Performance is calculated as the arithmetic average performance of
the Underlying on the observa dates (I) but with the modification that (i) the value of

the specified Local Floor(l) is considered for the average calculation in case that the Local
Floor (1) is higher than the performance and (ii) the value of the specified Local Cap (I) is
consicered for the average calculation in case the Local Cap (I) is lower than the
performance.

L means the number of Observation Dates ().
R (I) means Level of the Target Vol Strategy on the Observation Date (l).
C) Initial reference price calculation

With regad to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:
Option: Initial Determination
Initial Reference Price means the Level of the Target Vol Strategy specified in the respective
Final Terns.
Option: Initial Reference Price Observation

Initial Reference Price means the Level of the Target Vol Strategy determined on the Initial
Observation Date.

111



VI. Description of the Securities
Detailedinformation on Securities linked
Target Vol Basket Strategies with Locally Floo
/ Capped Asian Out (Product Type

4. Strategy
a) Level of the Target Vol Strategycalculation

The Level of the Target Vol Strategy each Calculation Dagwill be calculated by the Calculation
Agent as the product of (a) the Level of the Target Vol Strategy with respect to the Calculation Date
immediately preceding Calculation Datnd (b) the sum of (i) one and (ii) the dynamically
weighted Return of the Basket with respect to the Calculation; Brade(iii) the dynamically
weighted daily fraction (Act/360) of the Reference Rate (as specified in the Final Terms)

The Reference Rate used for the calculation of the Level of the TAng&trategy will be the
Reference Rate of the immediately preceding period.

Return of Basket means the sum of the weighted Performances of the Basket Components minus
one (). TheWeighting (W) of the relevant Basket Component will be specified in thalH erms.

The Performance of the Basket Component depends on the Reference Price of the Basket
Component on the Calculation Datiévided by the Reference Price on the preceding Calculation
Date.

b) Dynamic Weight calculation

On each Calculation Datethe Dynamic Weight (DW is calculated by dividing the Target
Volatility (as specified in the Final Terms) by the Basket Volatility

The Dynamic Weight willhot be lower than the Minimum Weight andot be greaterthan the
Maximum Weight.

5. Optional additional feature fees

The Final Terms may specify that the following fees will be taken into account (individually or
cumulatively)when calculating the Level of the Target Vol Strategy (VL

Option: Feervy,

Option: Feasasket

Option: Feeratg

Option: Fearatariable,
Option: Fe&stray,

Option: Fe&sarix, and/or
Option: Feestravariable.
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These options amescribedn sectior'A.2 Fees.
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N. Detailed information on TelescopeSecuritieslinked to Target Vol Strategies(Product
Type 12)

Thevalueof the Telescope Securities linked T@rget Vol Strategiedepends on the Level of the
Strategy which in turn depends on the performance of the Undedgththe level of the Reference
Rate

If the Level of the Strategy rises, the market value of the Securities regularlyQiséise other
hand, if theLevel of the Strategfalls, the value of the Securities regularly faller the Security
Holder, investing inTelescope Securities linked to Target Vol Strategies means taking a position
comprised of two dynamically linked elents where the participation in the Underlying and in the
Reference Rateariesdepending on the volatility of the Underlyinbhis entails opportunities and
risks.

1. Economic characteristics ofTelescope Securities linked to Target Vol Strategies

Telescope &curities linked to Target Vol Strategidsave the following key economic
characteristics

1 On the Final Payment Datéet Security Holder receives the Minimum Amount.

| The Security Holder participatédsrough the payments of the Additional Amountifkjhe
Performance of the Strate(). The Security Holder benefits from a risiRgrformance of
the Strategyelative to the Strikéevel.

1 The participation of the Level of the Strategy in the performance of the Underlying is
determined based on tilgynamic Weight(DW;), which in turn depends on thvelatility
of the Underlyingrelative to theTarget Volatility. If the volatility of the Underlying is
greater than the Target Volatility, then the Level of the Strategy participates with less than
100% n the performance of the Underlying. This participation is floored by a Minimum
Weight. If the volatility of the Underlying i®wer than the Target Volatility, then the Level
of the Strategy participates with more than 100% in the performance of thelyingler
This participation is floored by a Maximum Weight.

1 In what way the Reference Rate will be taken into account, depends on which of the options
with respect to the Level of the Strategy (see section 5 below) is selected in the Final Terms
In case ofthe option "Excess Return”, the Reference Rate is taken into account with the
negative value of the Dynamic Weigf@W;). In case of the option "Total Return with
consideration of a Reference Ratéie Reference Rate is taken into account with a weight
at the difference between 100% and the Dynamic WeiDNY:). In case of the option
"Total Return without consideration of a Reference Rate", the Reference Rate is not taken
into account at all.

i The Security Holdera@ks not receive any payments of interest
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2. Influence of the Underlying on the market value of theTelescope Securities linked to
Target Vol Strategies

The market value of th&elescope Securities linked to Target Vol Strategiesng their term
depends decisively on thevel of the Strategyif the Level of the Strategyises in relation to the
Strike Level, the market value of tHEelescope Securities linked to Target Vol Stratergegsilarly
rises. On the other hand, if thevel of the Strategfalls in relation to the Strikéevel, the marlet
value of theTelescope Securities linked to Target Vol Strategégsilarly falls. In addition, other
factors may influence the market value of Tredescope Securities linked to Target Vol Strategies
Such factors include: a change regarding geneieldst rates, etc.

3. Redemption

Telescope Securities linked to Target Vol Strategidisbe redeemed on théinal Payment Date.
The Security Holder receives the Redemption Amount in the Specified Currency which is equal to
the Minimum Amount.

4, Additional Amount (k)
a) Determination of the Additional Amount (k)

With regard to the Additional Amount (k) one of the following options may be selected in the Final
Terms

Option: conditional Additional Amount (k)

(A)  On an Observation Date (k), the Performance ofStnategy isgreater than the
Strike Level (as specified in the Final Terms). The Security Holder will receive
the Additional Amount (k) on the respective Additional Amount Payment Date
(k). TheAdditional Amount (k) is calculated by multiplying the Nomlidanount
by the Participation Fact@nd aquotient Thequaient is formed bydividing a
difference by D (k) (as specified in the Final Terms). The difference is formed by
subtracting the Strike Level from the Performance of the StrategixXkyessed
with a formula, that means:
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(B) On an Observation Date (k), the Performance of the Stratdgwes than or
equal tothe Strike Level. The Security Holder will not receive any Additional
Amount (k) on the respective Additional Amount Payment Date (k).
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Option: unconditional Additional Amount (K)

The Security Holder will receive the Additional Amount (k) on the respedudditional
Amount Paymenbate (k). The Additional Amount (K) is calculated by multiplying the
Nominal Amountby the Participation Factor and a quotient. Hoetientis formed by
dividing a difference by D (k) (as specified in the Final Terms). Theriffce is formed

by subtracting the Strike Level from the Performance of the Strategy (k). Expressed with
a formula, that means:
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The Additional Amount (k) willhot be lowerthan theMinimum Additional Amount(k).

Optional additional featureMaximum Additional Amount (k)

Regardless of which one of the two options above is chosen, the Final Terms may specify
that the Additional Amont (k) will not be greaterthan the Maximum Additional

Amount (k).
5. Strategy
a) Performance of the Strategy (k)calculation

The Performance of the Strategy (k) is equal to the quotient of the Level of the Strategy on the

respective Observation Date (S (R))d the Start Level of the Strategy (S (initi@$ specified in
the Final Terms)

With regard to the Level of the Strategy, one of the following options may be selected in the Final
Terms:

Option: Excess Return

The Level of the Strategy on any givema®egy Calculation Date is calculated based on

() the Strategy Level on the immediately preceding Strategy Calculation [@ptee
Dynamic Weight on the immediately preceding Strategy Calculation D)e the
difference betweethe Return of the Wierlyingand the Reference Rata the respective
Strategy Calculation Date(iv) the Reference Rate determined in relation to the
immediately preceding Strategy Calculation Date, taking into account any Strategy Fee
(based on the Level of the Strated¥eeswa) and any Strategy Fee (based on the
Underlying)(Feey). For details on the fees, please see sestlbA.2 above

116



VI. Description of the Securities
Detailedinformation on Elescope Securiti
linked to Target Vol Strategies (Product Type

Option: Total Return with consideration of a Reference Rate

The Level of the Strategy on any given Strategy Calculation Date is calculated based on
(i) the Strategy Level on the immediately preceding Strategy Calculation [@ptee
Dynamic Weight on the immediately preceding Strategy Calculation figtéhe Return

of the Underlyingon therespective Strategy Calculation Daf®) the Reference Rate
determined in relation to the immediately preceding Strategy Calculation Date, taking into
accountthe difference between 100% and the Dynamic Wei@V;) andany Strategy

Fee (based on the Level of the Strategy) éRgeand any Strategy Fee (based on the
Underlying) (Feer). For details on the fees, please see set®tibA.2 above

Option: Total Return without consideration of a Reference Rate

The Level ofthe Strategy on any given Strategy Calculation Date is calculated based on
() the Strategy Level on the immediately preceding Strategy Calculation [@ptee
Dynamic Weight on the immediately preceding Strategy Calculation figtéhe Return

of the Underlyingon therespective Strategy Calculation Date, taking into account any
Strategy Fee (based on the Underlying) (iced-or details on the fees, please see section
VI.A.2 above

The Dynamic Weight corresponds to tipgotient between the Target Volatility and the realized
Underlying Volatility in respect of any given Strategy Calculation Date.

The Underlying Volatility is calculated based on the Return of the Underlying.

The Return of the Underlying corresponds hie tlifference between the Reference Price of the
Underlying on any given Strategy Calculation Date () @nd the Reference Price of the
Underlying on the immediately preceding Strategy Calculation Date{}R (tivided by (R(ti-1)).

The Dynamic Weibgt will nat be greatethan the Maximum Weight and nbe lowerthan the
Minimum Weight.

b) Dynamic Weight calculation

On each Strategy Calculation Datée Dynamic Weight (DWis calculated by dividing the Target
Volatility (as specified in the Findlerms) by the Underlying Volatility in relation to the Strategy
Calculation Datg(Vol;).

The Dynamic Weight willhot be lower than the Minimum Weight andot be greaterthan the
Maximum Weight.
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O. Description of the Securitiesncorporated by referencein the Securities Note

The Issuer may pursuantttee Base Prospectus also:

| open or reopen a publioffer of Securities already issued under a Previous Prospectus,

1 re-open a previous public offer of Securities already issued under a Previous PR Prospectus,

1 apply for admission to trading of the Securities already issued under a Previous Prospectus,
and

1 publicly offer an additional issuance volume of a series of Securities already issued under a

Previous Prospectus (Increase)

(in each case see sectidh.E Public offer and dmission to trading under the Base Prospégtus

Therefore, the following Descriptions of the Securities in the relevant Previous Prospectus are
hereby incaporated by reference into tHigcurities Note

9 the Description of the Securities set out on pages 121 to 165 of the Base Prospectus of
UniCredit Bank AG dated 25 May 2018 for the issuance of Securities with Single
Underlying and Multi Underlying (with (p#al) capital protection),

9 the Description of the Securities set out on pages 94 to 112 of the Base Prospectus of
UniCredit Bank AG dated 11 March 2019 for the issuance of Securities with Single
Underlying and Multi Underlying (with (partial) capital peation)l;

9 the Description of the Securiieset out on paged) to 106 of the Base Prospectus of
UniCredit Bank AG dated 1March 2020 for the issuance of Securities with Single
Underlying and Multi Underlying (with (partial) capital protectidn)

9 the Description of the Securiieset out on paged’ to 1P of the Base Prospectus of
UniCredit Bank AG dated March 2021 for the issuance of Securities with Single
Underlying and Multi Underlying (with (partial) capital protectidn)

A list setting outall information incorporated by reference is provided on pejeet seq.
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VIl.  CONDITIONS OF THE SECURITIES

A. General Information

UndertheBase Prospectus, Securities can be newly offered or listed on a stock exchange. In either
case, Part A General Conditions of the Securities (tHeeneral Conditions') must be read
together with Part B Product and Underlying Data (theroduct and Underying Data") as well

as Part Ci Special Conditions of the Securities (th8pecial Conditions) (together, the
"Conditions").

The Special Conditions are divided into the Special Conditions which apply for particular product
types and Special Conditiondigh apply for all product types.

A completed version of the Conditions describes the terms and conditions of the respective Tranche
of Securities (theTerms and Conditions’) which, in case of Securities governed by German law,

are either part of the mlant Global Note or in case of central register securities deposited with the
Registrar with reference to the respective Securities.

For each Tranche of Securities the Final Terms will be published as a separate document and will
contain:

€)) either (i) a consolidated version of the General Conditions*) or (ii) information on the
relevant options contained in the General Conditions**),

(b) a consolidated version of the Product and Underlying Data,
(c) a consolidated version of the Special Gtods,
reflecting the Terms and Conditions of the Securities.

*) In case of consolidated General Conditions in the Final Terms, such consolidated General
Conditions will be part of the relevant Final Terms and such consolidated General Conditions will
befiled with or sent to any competent authority.

**) In case of norconsolidated General Conditions in the Final Terms, upon request, a
consolidated version of the General Conditions may be delivered together with the relevant Final
Terms. Such consolidatéseneral Conditions will not be part of the relevant Final Terms, neither

as an annex nor as an integral part of the Final Terms and such consolidated General Conditions
will not be filed with or sent to any competent authority.
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Structure of the Conditions

Part AT General Conditions of the Securities

[Option 1:In the case of Securities governed by German lamd issued in a Global Note form
the following applies

§1
§2
§3
§4
§5
§6
§7
§8
§9

§10

Form, ClearingSystem, Global Note, CustddyReplacement by Electronic Registrajion
Principal Paying Agent, Paying Agent, Calculation Agent

Taxes

Status

Substitution of the Issuer

Notices

Issuance of additional Securities, Repurchase

Preserdtion Period

Partial Invalidity, Corrections

Applicable Law, Place of Performance, Place of Jurisdiftion

[Option 2 In the case ofSecurities governed by German law and issued as electronic Securities
in a Central Register Securitieform, the fdlowing applies:

§1
§2
§3
§4
§5
§6
§7
§8
§9

§10

Form,Central Register, Registrar, Specific Tefni®eplaement by Global Nofe
Principal Paying Agent, Paying Agent, Calculation Ag&wggistration Agent
Taxes

Status

Substitution of the Issuer

Notices

Issuare of additional Securities, Repurchase

Presentation Period

Partial Invalidity, Corrections

Applicable Law, Place of Performance, Place of Jurisdittion
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[Option 3: In the case of Securities governed by Italian law, the following applies

81 Form, Book Entry, Clearing System

§2 Principal Paying Agent, Paying Agent, Calculation Agent
§3 Taxes

§4 Status

85 Substitution of the Issuer

86 Notices

87 Issuance of additional Securities, Repurchase

88 (intentionally omitted)

89  Partiallnvalidity, Corrections

8§10 Applicable Law, Choice of Forum

Part BT Product and Underlying Data
Part C1 Special Conditions of the Securities

C. Conditions

[Special Conditions that apply for particular product tyges

Product Type 1Twin-Win Garant Securies
Product Type2: Win-Win Garant Securities
Product Type3: Icarus Garant Securities
Product Type 3a: Icarus Garant Securities
[81  Definitions

§2 Interest

83 Redemption

84 Redemption Amout

Product Typet: Geoscope Securities

Product Typeb: Barrier Geoscope Securities
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[81 Definitions

§2 Interest, Additional Amount

83  Redemption

84 Redemption Amout

Product Types: Garant Basket Securities

Product Type/: Garant Rainbow Securities

[81 Definitions

§2 Interest

83  Redemption

84  RedemptiolAmount

Product TypeB: Garant Performance Telescope Basket Securities
[81 Definitions

§2 Interest

83 Redemption

84 Redemption Amout

Product Type: Securities linked to Target Vol Basket Strategies
[§1 Definitions

8§82 Interest

83  Redemption

84 Redemption Amount, Level of the Target Vol Strategy, Dynamic Weight, Basket
Volatility]

Product Type @ Securities linked to Target Vol Strategies with Locally Floored/Capped Asian
Out

[81 Definitions

8§2 Interest
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§3  Redemption

84  Redemption Amount, LeVeof the Target Vol Strategy, Dynamic Weight, Underlying
Volatility]

Product Type 1. Securities linked to Target Vol Basket Strategies with Locally Floored/Capped
Asian Out

[81 Definitions
§2 Interest
83  Redemption

84  Redemption Amount, Level of thd@arget Vol Strategy, Dynamic Weight, Basket
Volatility]

Product Type 2: Telescope Securities linked to Target Vol Strategies

[81 Definitions

82 Interest, Additional Amount, Level of the Strategy, Dynamic Weight, Underlying Volatility
83 Redemption

84  Redemption Amoutt

[Special Conditions that applyfor all product types:]

[In the case of Securities with a conversion right of the Issuer, the following applies:

85 | ssuerd6s Cognversion Right

[ n the case of Securi ti estthefollowingagplies n | ssuer 6s

85  (intentionally omitted)
86 Payments
87 Market Disruptions

[In the case of a share as Underlying, the following applies:

88  Adjustments, Type of Adjustment, Replacement Specification, Notificgtions
Authorisatior)[, LegalProvision$

[In the case of an index as Underlying, the following applies:

88 [Adjustments, Type of AdjustmehtNew Index Sponsor and New Index Calculation
Agent, Replacement Specificatiof the Reference Priffe Replacement Determination
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of the Reference Price of the Delivery Itffm Notificationg[, Authorisatior[, Legal
Provision$

[In the case of a commodity as Underlying, the following applies:

88 Replacement Reference Markef{Replacement Reference PriceReplacement
Specification Notifi cationg, Authorisatiof[, Legal Provisions

[In the case of mexclange tradeccommodity as Underlying, the following applies:

88  Adjustments, Type of Adjustment, New ETC Issuer, Replacement Specification,
Notificationg, Authorisatiof[, Legal Provisiog|

[In the case of a funshareas Underlying, the following applies:

88  Adjustment§, Type of Adjustmerjt Replacement Specificatipn Replacement
Management CompahyNotificationg, Authorisatiofi[, Legal Provisionis

[In the case of an index &mderlying referencing funds, the following applies:

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

[In the case of an Exchange Rate as Underlying, the following applies

88 (intentionally omitted)

[In the case of Securities linked to a basket of shares, the following applies:

88  Adjustments, Type of Adjustment, Replacement Specification, Notificgtions
Authorisatior[, Legal Provisionis

[In the case of Securitidimked to a basket of indices, the following applies:

88  Adjustment§, Type of Adjustmen}, New Index Sponsor and New Index Calculation
Agent, Replacement Specification, Notificatipn&uthorisatiof[, Legal Provisions

[In the case of Securities link&ala basket of commodities, the following applies:

88 Replacement Reference Markef{Replacement Reference PricgReplacement
Specification, Notifications Authorisatiof[, Legal Provisions

[In the case oSecuritiedinked to a basket of exchange temdcommodities as Underlying, the
following applies

88 Adjustments, Replacement Underlying, Replacement Management Company,
Replacement Specificatipn

[In the case of Securities linked to a basket of funds, the following applies:

88  Adjustment§, Type of Adjustmen}, Replacement Specificatipn Replacement
Management CompahyNotificationg, Authorisatioflf, Legal ProvisionfAdjustments,
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Type of Adjustment, Replacement Specification, Notificafipisuthorisatiof[, Legal
Provision$

[In the case oBecurities linked to a basket of exchange rates, the following applies:

88 (intentionally omitted)

[In the case of Securities witRURIBOR [Inserf as Reference Rate, the following applies:

89 Replacement Reference Ra#djustment, Interest Rate Adjtment Factor or Spread,
Noticeg

[In the case of Securities wilm RFRas Reference Rate, the following applies:
89 Replacement RFR, Adjustment, Notifes
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Part A i General Conditions of the Securities

PART AT GENERAL CONDITIONS OF THE SECURITIES
(the " General Conditions')

[Option 1: In the case @ecurities governed by German land issued in a Global Note forthe
following applies:

§1
Form, Clearing System, Global Note, Custody Replacementby Electronic Securitied

(1) Form: This tranche (th&Tranche") of securities (thé&Securities') of UniCredit Bank AG
(the"Issuer") will be issued apnote§ [certificate$ in bearer form pursuant to these Terms
and Conditions with &lominal Amountin the Specified Currency and in a denomination
corresponding to thlominal Amount

(2) Global Note The Securities are represented by a global note' Glabal Note") without
interest coupons, which bears the manoalfacsimile signatures of two authorised
signatories of the Issu@in the case of an Issuing Agent, the following appbsswell as
the manual signature of a control officer of the Issuing Agdrte Security Holders are
not entitled to receive definitive Securities. The Securiaigseownership interests in the
Global Noté¢ may be transferred pursuant to the relevant regulations of the Clearing
System]

[In the case of Securities, where CBFspecified in the Final Termas Clearing Systenthe
following applies

3) Custody The Global Note will be kept in custody Byearstream Banking AG;rankfurt
Mergenthalerallee 61, 65760 Eschb{rG@BF").]

[In_the case of Securities, where CBL and Euroclear Bank is specified in theTeimatas
Clearing Systenthe following applies

(3) Custody The Global Notswill be issued in classical global note form and will be kept in
custody by a common depositag behalf of both ICSDE.

[In the case of Securities, whe®thert' is specified in the Finalermsas Clearing Systenthe
following applies:

3) Custody The Global Note will be kept in custody by or on behalf of the Clearing System.

[(4) Replacemenrty electronicsecurities The Issuer reserves the right to replace the Securities
represented by the Global Note without the consent of the Security Holders with identical
Securities represented by an electronic registration of the Securities pursuaft to 8
paragrapl8 of the German Act on Electronic SecuritigSegetz Uber elektrasthe
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Wertpapiere "eWpG"). The Issuer will give notice to the Securities Holder about the
intended replacemepursuant to § 6 of the General Condigon

In such a case, thelfowing applies:

(@)

(b)

(©)

(d)

The electronic Securities will be registered in the central register Gastral
Register’) as central register securitiegentralregisterwertpapiepewithin the
meaning of & paragrapl2 of the German Act on Electronic Securiti€esetz
Uber elektrorsche Wertpapiere"eWpG") and identified B their registerd
[WKN] [and [ISIN]. The Securities will be represented by a collective safe custody
entry Sammeleintragng in the Central Register. The Central Register will
maintained B the Registrar in its capacity as central securities depository
("Clearing Systenmt). The Registrar in its capacity as central securities depository
is registered as the bearer of the Securities within the meaning3gi&®&graphi,

8 paragrapii no.1 eWpG (the Bearer'). The Bearer holds the Securities as
trustee for the benefit of the respective Security Holders, but not as beneficiary of
the Securities (9 paragrapl2 sentencd eWpG). The camwnership interests in
the Securitiesmay be transferreghursuant to the relevant regulations tbe
Clearing System and applicable law.

The "Registrar” shall be[Clearstream Banking AG, Frankfullergenthalerallee
61, 65760 EschborfiCBF")][insert othe} or any other registrar as notified by the
Issuerin advance pursuant to § 6 of the General Condition

"Securities' shall mean the identic@hoteg [certificate$ electronically issued in
bearer form as central register securitiésnfralregisterwertpapiefewithin the
meaning of & paragrapl2 eWpG and represented by a collective safe custody
entry Sammeleintragng in the Central Registen the name of the Clearing
System

"Security Holder" shall mean each holder of a-ownership interest in the
Securities pursuant to 8B paragrapl2, 9 paragrapih eWpG, whichmay be
transferred pursuant to the relevant regulationsthef Clearing System and
applicable law.

"Terms and Conditions' shall men theterms 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&3)deposited with the Registrar.

The Terms and Conditions shall be applied iatetrpreted in accordance with this
paragraph (4) and the eWpW®ith respect to adjustment and amendment rights of
the Issuer pursnt to these Terms and Conditiotise Issuer shall be deemed to be
authorised visxvis the Registrar within the meaning&8 5 paragraph2 no.3, 14
pargraphl no.2 lit. c) eWpG to issue instructions, in order to authorise the
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necessary amendments to the then deposited Terms and Conditions and to the
registration particulars setut in 813 parayraphl no.1 and 4 eWpQG.

§2
Principal Paying Agent, Paying Agent, Calculation Agent

(2) Paying AgentsThe"Principal Paying Agent' is [UniCredit BankAG, Arabellastra3é2,
81925Munich, Germany [Citibank,N.A., London Branch, Citigroup Centre, Canada
Square, Canary Wharf, Lond&145LB, United Kingdonh [Insert name and address of
other paying ageft The Issuer may appoint additional paying agents (faying
Agents') and revoke such appointment. The appointment and revocation shall be published
pursuant to & of the General @nditions.

(2) Calculation AgentThe"Calculation Agent' is [UniCredit BankAG, Arabellastral3é?2,
81925Munich] [Insert name and address of other calculation agent

3) Transfer of functionsShould any event occur which results in the Principal Pa&gent
or Calculation Agent being unable to continue in its function as Principal Paying Agent or
Calculation Agent, the Issuer is obliged to appoint another bank of international standing
as Principal Paying Agent or another person or institution withrdleyant expertise as
Calculation Agent. Any such transfer of the functions of the Principal Paying Agent or
Calculation Agent shall be notified by the Issuer without undue delay pursua@aictige
General Conditions.

4) Agents of the Issuetn conne&tion with the Securities, the Principal Paying Agent, the
Paying Agents and the Calculation Agent act solely as agents of the Issuer and do not
assume any obligations towards or relationship of agency or trust for or with any of the
Security Holders. Therincipal Paying Agent and the Paying Agents shall be exempt from
the restrictions of 881 German Civil CodeRurgerliches GesetzbuctBGB").

8§83
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 terhTaxes' includes taxes, levies or governmantharges, regardless

of their nature, which are imposed, levied or collected under any applicable system of law or in any
country which claims fiscal jurisdiction by or for the account of any political subdivision thereof
or government agency therein baotised to levy Taxes, including a withholding tax pursuant to
Section 871(m) of the United States Internal Revenue Code of 1®BKifn) Withholding Tax").

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

8§84
Status

The obligations under the Securities constitute direct, unconditeind unsecured obligations of
the Issuer and rank, unless provided otherwise by law,paasu with all other unsecured
unsubordinated present and future obligations of the Issuer.

(1)

(2)

85
Substitution of the Issuer

The Issuer may without the conselfitlte 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 (te"New Issuel’), provided that

(@)
(b)

(©)

(d)

the New Issuer assumes all obligations of the Issuer in respect of the Securities,

the Issuer and the New Issuer have obtained all necessary authorisations and may
transfer to the Principal Paying Agent in the cuecsemequired 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 optngnent obligations

arising under the Securities,

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 and

the Issuer guarantees proper payment of the amounts due under these Terms and
Conditions.

For purposes of this 8(1) "Affiliate" means an affiliated companyerbundenes
Unternehmepwithin the meaning of Section 15 of the German Stock Corporation Act
(Aktiengesetz

Notice Any such substitution shall be notified in accordance with @& the General
Conditions.
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Referencesin the event of any such substitution, any reference in these Terms and
Conditions to the Issuer shall be deemed to refdhé New Issuer. Furthermore, any
reference to the country, in which the Issuer is domiciled or resident for taxation purposes
shall be deemed to refer to the country of domicile or residence for taxation purposes of
the New Issuer.

86
Notices

To the extent these Terms and Conditions provide for a notice pursuant tdthiseSe

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 proviepbns) a
become effective vig-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 pulditasuch 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, which is notified by the Issuer in accordance with the above
paragaph).

In addition, the Issuer may deliver all notices concerning the Securities to the Clearing
System for communication by the Clearing System to the Security Holders. Any such
notice shall be deemed to have been given to the Security Holders[eawbsth [0] 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.

8§87
Issuance of additional Securities, Repurchase

Issuance of additional SecuritieEhe 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 ige date and the issue price), so that the same shall be
consolidated and form a single series (ft&eries) with this Tranche. The term
"Securitie$ shall, in the event of such increase, also comprise all additionally issued
Securities.

RepurchaseThe Issuer shall be entitled at any time to purchase Securities in the market or
ot herwise and at any ©price. Securities
discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation.
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88
Presentation Period

The presentation period provided i8@1 paragraph 1 sentence 1 BGB is reduced to ten years for
the Securities.

(1)

(2)

3

(4)

(1)

2)

§9
Partial Invalidity, Corrections

Invalidity: Should any provision of these Terms and Conditions be or beicwaled 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 meaniryiatent of these Terms and
Conditions and is in the interest of the parties.

Corrections of manifest errorg he Issuer may correct manifest errors in these Terms and
Conditions. The correction is made by correcting the error with the obviously tcorrec
content. Manifest errors are recognisable typing errors as well as other comparable obvious
inaccuracies. The Issuer will give notice to the Securities Holders about the correction
pursuant to 8§ 6 of the General Conditions.

Incomplete or inconsisté provisions The Issuer is entitled to correct or amend incomplete

or inconsistent provisions in these Terms and Conditions in its reasonable discretion (8 315
et seq. BGB). Only corrections and amendments that are reasonable for the Security
Holders takng into account the interests of the Issuer and that in particular do not materially
impair the legal and financial situation of the Security Holders will be permitted. The
Security Holders will be informed of such corrections and supplementations pus&an

6 of the General Conditions.

Adherence to corrected Terms and Conditidhthe Security Holder was aware of typing

or calculation errors or similar errors in these Terms and Conditions when purchasing the
Securities, the Issuer is entitleckthere to the Terms and Conditions amended accordingly
irrespective of paragraphs (2) to (3) above.

§10
Applicable Law, Place of Performance, Place of Jurisdiction

Applicable law The Securities, as to form and content, and all rights and obligafitimes
Issuer and the Security Holder shall be governed by the laws of the Federal Republic of
Germany.

Place of performancePlace of performance is Munich.
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3) Place of jurisdiction To the extent permitted by law, all legal disputes arising from or
connection with the matters governed by these Terms and Conditions shall be brought
before the court in Munich.
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[Option 2: In the case of Securities governed by German law and issued as electronic Securities in
a Central Reqister Securities form, tflelowing applies:

§1
Form, Central Register, Registrar, Specific Terms[, Replacement byGlobal Note]

(2) Form: This tranche (théTranche") of Securitiesof UniCredit Bank AG (thée'lssuer")
will be issued agnote$ [certificate$ in bearer form pursuanto these Terms and
Conditions with aNominal Amountin the Specified Currency and in a denomination
corresponding to thominal Amount

(2) Central register The electronic Securities are registered in the central register (the
"Central Register’) ascentral register securitieZéntralregisterwertpapiefewithin the
meaning of & paragrapl2 of the German Act on Electronic Securiti€zeéetz Uber
elektronsche Wertpapiere"eWpG") and identified i their registerd [WKN] [and
[ISIN]. The Securities are represented by a collective safe custody entry
(Sammeleintragng in the Central Register. The Central Register is maintaineithdoy
Registrar in its capacity as central securities deposit@igéting Systeny). The Registrar
in its capacity agsentral securities depository is registered as the bearer of the Securities
within the meaning of 88 paragrapii, 8 paragraphh no.1 eWpG (the Bearer"). The
Bearer holds the Securities as trustee for the benefit of the respective Security Holders, but
not as beneficiary of the Securitiesq@aragrapt2 sentencd eWpG). The cawnership
interests in the Securitigray be transferred pursuant to the relevant regulatiotiseof
Clearing System and applicable law.

3) Registar: The 'Registrar” shall be [Clearstream Banking AG, Frankfurt
Mergenthalerallee 61, 65760 Eschb@t@BF")][insert othe} or any other registrar as
notified by the Issuer in advance pursuant to § 6 of the General Conditions

4) Specificterms With respect to the electronic regation, the terms

"Securities' shall mean the identicdhote§ [certificate$ electronically issued in bearer
form as central register securitieze(tralregisterwertpapiefewithin the meaning of 8
paragrapl?2 eWpG and represented by a collectaé custody entrysS@mmeleintragng)

in the Central Registen the name of the Clearing System

"Security Holder" shall mean each holder of a-ownership interest in the Securities
pursuant to 88 paragrapl2, 9 paragraph eWpG, whichmay be transfeed pursuant to
the relevant regulations tfe Clearing System and applicable law.

"Terms and Conditions' shall mean théerms and conditions of these Securities as set out
in the General Conditions (Part A), the Product and Underlying Data (Part B) end th
Special Conditions (Part @ps deposited with the Registiar.
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[(5) Replacement by global not&he Issuer reserves the right to replace the electronic
Securities without the consent of the Security Holders with identical Securities represented
by a glob&note. The Issuer will give notice to the Securities Holder about the intended
replacemenpursuant to 8 6 of the General Condigon

In such a case, the following applies:

(@) The Securitiewill berepresented by a global note (th@ldbal Note") without
interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issu@in the case of an Issuing Agent, the following appbess
well as the manual signature of a control officer of the Issuing AgemeSecurity
Holders are not entitled to receive definitive Securities. The Securities-as co
ownership interests in the Global Note may be transferred pursuant to the relevant
regulations of the Clearing Systefin the case of interediearing Securities,
following applies The right to receive interest is represented by the Global]Note.

[In_the case of Securities where CBF is specified in the Final Terms as Clearing System, the
following applies

(b) The Global Note will be kept in custody Btearstream Banking AG, Frankfurt
Mergenthalerallee 61, 65760 Eschbr@BF").]

[In the case of Securities where CBL and Euroclear Bank is specified in the Final Terms as
Clearing System, the following applies

(b) The Global Notes will be issued in cksal global note form and will be kept in
custody by a common depository on behalf of both ICEDs.

[In the case of Securities where Euroclear France is specified in the Final Terms as Clearing
System, the following applies

(b) The Global Note will be kepin custody by or on behalf of the Clearing Sysiem.

(©) Any reference to eWpG, Securities, Security Holder and Terms and Conditions
herein shall be interpreted in such way as it is customary for securities represented
by a global note and Clearing Systshall mearinsert applicable definition from
Part (]

§2
Principal Paying Agent, Paying Agent, Calculation Agent

(1) Paying AgentsThe 'Principal Paying Agent' is [UniCredit Bank AG, Arabellastral3e 12,
81925 Munich, Germany[Citibank, N.A., LondonBranch, Citigroup Centre, Canada
Square, Canary Wharf, London E14 5LB, United Kingfipinsert name and address of
other paying ageft[The French Paying Agent for Euroclear France S.A. is CACEIS Bank
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S.A., 13 rue place Valhubert, 75206 Paris Cedex 1&né€e (the French Paying
Agent").] The Issuer may appoint additional paying agents (Beyihg Agents) and

revoke such appointment. The appointment and revocation shall be published pursuant to
8 6 of the General Conditions.

Calculation AgentThe 'Calculation Agent' is [UniCredit Bank AG, Arabellastrale 12,
81925 Munich [Insert name and address of other calculation §gent

Transfer of functionsShould any event occur which results in the Principal Paying Agent
French Paying Agehtor Calculdion Agent being unable to continue in its function as
Principal Paying Ageift French Paying Agehor Calculation Agent, the Issuer is obliged

to appoint another bank of international standing as Principal Paying[Agestich Paying
Agenf or another prson or institution with the relevant expertise as Calculation Agent.
Any such transfer of the functions of the Principal Paying Agémmench Paying Ageht

or Calculation Agent shall be notified by the Issuer without undue delay pursuant to 8 6 of
the General Conditions.

Agents of the Issuetn connection with the Securities, the Principal Paying Agehée
French Paying Agehtthe Paying Agents and the Calculation Agent act solely as agents of
the Issuer and do not assume any obligations toveandgationship of agency or trust for

or with any of the Security Holders. The Principal Paying Ag¢iné French Paying Agdnt

and the Paying Agents shall be exempt from the restrictions of § 181 German Civil Code
(Burgerliches GesetzbucBGB").

§3
Taxes

No gross upPayments 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 terMakes' includes taxeslevies or governmental
charges, regardless of their nature, which are imposed, levied or collected under any
applicable system of law or in any country which claims fiscal jurisdiction by or for the
account of any political subdivision thereof or governtregency therein authorised to

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States
Internal Revenue Code of 198@71(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 Eakeded 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 respeaipicable tax rules.
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§4
Status

The obligations under the Securities constitute direct, unconditional and unsecured
obligations of the Issuer and rank, unless provided otherwise by&awpassuwith all
other unsecured unsubordinated present andefatoligations of the Issuer.

85
Substitution of the Issuer

(1) 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 (theNew Issuef’), provided that

€)) the New Issuer assumes all obligations of the Issuer in respect of the Securities,

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

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

(d) the Issuer guarantees proper payment of the amounts due under these Terms and
Conditions.

The Issuer shall be deemed to be authorised-vis the Registrawithin the meaning of

885 paragrapl2 no.3, 14 paragrapt no.2 lit. (c) eWpG to issue instructions, in order to
authorise the necessary amendments to the deposited Terms and Conditions and to the
registration particulars seut in 813 paragrapii no. 1 and 4 eWpG.

For purposes of this 8 5 (1)Affiliate” means an affiliated companyerbundenes
Unternehmepwithin the meaning of Section 15 of the German Stock Corporation Act
(Aktiengesedz

(2) Notice Any such substitution shall be notified in amtance with § 6 of the General
Conditions.
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Referencesin the event of any such substitution, any reference in these Terms and
Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any
reference to the country, in which tresuer is domiciled or resident for taxation purposes
shall be deemed to refer to the country of domicile or residence for taxation purposes of the
New Issuer.

86
Notices

To the extent these Terms and Conditions provide for a notice pursuant t®GthiseSe

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 vig-vis the Security Holders through such publicatiofess 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 ublications with regard to the Securities are published on the Website of the Issuer
(or any successor website, which is notified by the Issuer in accordance with the above
paragraph).

In addition, the Issuer may deliver all notices concerning thertiiesuto the Clearing
System for communication by the Clearing System to the Security Holders. Any such
notice shall be deemed to have been given to the Security Holders[eawbsth [0] day

after the day on which the said notice was given to theri@e&ystem.

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.

8§87
Issuance of additional Securities, Repurchase

Issuance of additional SecuritieBhe 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 aingle series (the Series) with this Tranche. The term
"Securities' shall, in the event of such increase, also comprise all additionally issued
Securities.

RepurchaseThe Issuer shall be entitled at any time to purchase Securities in the market or
otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer's
discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation.
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88
Presentation Period

The presentation period provided in § 801 paragrapimtesee 1 BGB is reduced to ten years for

the Securities. The presentation shall be made by payment demand (8 29 paragraph 2 eWpG),
which shall be accompanied by a deposit certificate within the meaning of § 6 paragraph 2 German
Custody Act Depotgesedassued in the name of the Security Holder making the payment demand.

§9
Partial Invalidity, Corrections

(2) Invalidity: Should any provision of these Terms and Conditions be or become invalid or
unenforceable in whole or in part, the remaining provisamesnot 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 thertpes.

(2) Corrections of manifest errorg he Issuer may correct manifest errors in these Terms and
Conditions. The correction is made by correcting the error with the obviously correct
content. Manifest errors are recognisable typing errors as well@sommparable obvious
inaccuracies. The Issuer will give notice to the Securities Holders about the correction
pursuant to 8§ 6 of the General Conditions.

3) Incomplete or inconsistent provisioi@e Issuer is entitled to correct or amend incomplete
or inconsistent provisions in these Terms and Conditions in its reasonable discretion (8§ 315
et seq. BGB). Only corrections and amendments that are reasonable for the Security
Holders taking into account the interests of the Issuer and that in particualatrrdaterially
impair the legal and financial situation of the Security Holders will be permitted. The
Security Holders will be informed of such corrections and supplementations pursuant to §
6 of the General Conditions.

(4) Authorisation The Issuer sl be deemed to be authorised-&isis the Registrar within
the meaning of 88 5 paragraph 2 no. 3, 14 paragraph 1 no. 2 lit. (c) eWpG to issue
instructions, in order to authorise the necessary amendments provided for i thith8
deposited Terms @nConditions and to the registration particularsmetin § 13 paragraph
1 no. 1and 4 eWpG.

(5) Adherence to corrected Terms and Conditidhthe Security Holder was aware of typing
or calculation errors or similar errors in these Terms and Conslitibien purchasing the
Securities, the Issuer is entitled to adhere to the Terms and Conditions amended accordingly
irrespective of paragraphs (2) to @jove.
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§10
Applicable Law, Place of Performance, Place of Jurisdiction

(2) Applicable law The Secuties, as to form and content, and all rights and obligations of the

Issuer and the Security Holder shall be governed by the laws of the Federal Republic of
Germany.

(2) Place of performancePlace of performance is Munich.
3) Place of jurisdiction To theextent permitted by law, all legal disputes arising from or in

connection with the matters governed by these Terms and Conditions shall be brought before the
court in Munich.
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[Option3: In the case of Securities governed by ltalian law, the followpmlies:

§1
Form, Book Entry, Clearing System

(2) Form: This tranche (th&Tranche") of securities (théSecurities') of UniCredit Bank AG
(the "Issuer’) will be issued agnoteg [certificate$ in dematerialized registered form
pursuant to these Terms and Conditions wioainal Amountn the Specified Currency
and in a denomination corresponding to f@minal Amount

(2) Book Entry The Securities are registered in the books of the Cled@ygiem, in
accordance with the Legislative Decree no. 58 of 24 February 1998, as amended (Testo
Unico della Finanza;Consolidated Law on Financial Intermediatiori’) and with the
rules governing central depositories, settlement services, guarantee systenetated
management companies, issued by the Bank of Italy and by the Italian securities regulator
60Commi ssione Nazionale per | e Societ”™ e | a
amended. No physical document of title will be issued to represeneteit®s, without
prejudice to the right of the Security Holder to obtain the issuance of the certification as
per Sections 88uinquies and 8Bovies, paragraph 1, lett. b) of the Consolidated Law on
Financial Intermediation. The transfer of the Secesithperates by way of registration on
the relevant accounts opened with the Clearing System by any intermediary adhering,
directly or indirectly, to the Clearing Systeti\¢count Holders'). As a consequence, the
respective Security Holder who from timetiime 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 ajgplble provisions of law.

§2
Principal Paying Agent, Paying Agent, Calculation Agent

Q) Paying AgentsThe"Principal Paying Agent' is [UniCredit BankAG, Arabellastraf3é2,
81925Munich, Germany [Citibank,N.A., London Branch, Citigroup Centre, Canada
Square, Canary Wharf, London EB4B, United Kingdonh [Insert name and address of
other paying ageit The Issuer may appoint additional paying agents (fa&ying
Agents') and revoke such appointment. The appointment and revocation shall be published
pursuant to  of the General Conditions.

(2) Calculation AgentThe"Calculation Agent' is [UniCredit BankAG, Arabellastral3é?2,
81925Munich] [Insert name and address of other calculation agent
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3) Transfer of functionsShould any event occur whicésults in the Principal Paying Agent
or Calculation Agent being unable to continue in its function as Principal Paying Agent or
Calculation Agent, the Issuer is obliged to appoint another bank of international standing
as Principal Paying Agent or anothgerson or institution with the relevant expertise as
Calculation Agent. Any such transfer of the functions of the Principal Paying Agent or
Calculation Agent shall be notified by the Issuer without undue delay pursua@iaictige
General Conditions.

4 Agents of the Issuetn connection with the Securities, the Principal Paying Agent, the
Paying Agents 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 carnwitbf the
Security Holders. For the avoidance of doubt, Section 1395 of the Italian Civil Code
(Codice Civile,"CC") shall not apply in respect of any acts of the Principal Paying Agent.

§3
Taxes

No gross up Payments in respect of the Securities shally de 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 terhTaxes' includes taxes, levies or governmental charges, regardless
of their nature, whichra 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 withhtddimmrsuant to
Section 871(m) of the United States Internal Revenue Code of 1®BKh) 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 rateigplalue 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 obligationseaimposed upon any other person involved, subject to the legal and
contractual requirements of the respective applicable tax rules.

84
Status

The obligations under the Securities constitute direct, unconditional and unsecured obligations of
the Issuer andank, unless provided otherwise by law, igaassu with all other unsecured
unsubordinated present and future obligations of the Issuer.
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85
Substitution of the Issuer

The Issuer may without the consent of the Security Holders, if no payment opplioci
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 (théNew Issuel’), provided that

(a) the New Isaer assumes all obligations of the Issuer in respect of the Securities,

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

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

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

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

For purposes fothis 85 (1) "Affiliate" means an affiliated company (verbundenes
Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act
(Aktiengesetz).

Notice Any such substitution shall be notified in accordance with @& the General
Conditions.

ReferencesIn 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 dairmicilesident 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.
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86
Notices

(2) To the extent these Terms and Conditions provide for a notice pursuant t@&;Hese
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-vis the Security Holders through such publication urtlessiotice
provides for a later effective date or such later effective date is otherwise required under
applicable law. If and to the extent that binding provisions of effective law or stock
exchange provisions provide for other forms of publication, gudhlications 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, which is notified by the Issuer in accordance with the above
paragraph).

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing
System for communication by the Clearing System to the Security Holders. Any such
notice shall be deemed to have been given to the Security Holders [sevkath [0]

[day] [Banking Day after the day on which the said notice was given to the Clearing
System.

Any notice published on the Website for Notices which has become effective shall prevail
the notice via the Clearing System.

8§7
Issuance of additional Secuties, Repurchase

Q) Issuance of additional Securitieghe 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 igwime), so that the same shall be
consolidated and form a single series (tf&eries) with this Tranche. The term
"Securitie§ shall, in the event of such increase, also comprise all additionally issued
Securities.

(2) RepurchaseThe Issuer shall be etiéd at any time to purchase Securities in the market or
ot herwise and at any price. Securities re
discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation.

§8
(intentionally omitt ed)
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§9
Partial Invalidity, Corrections

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 invaligior 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 indetencies 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 cornegta 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 a@onditions.

§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 ForumTo the extent permitted bs, 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]

144



VIl . Conditions of the Securities
Part Bi Product and Underlying Dat

Part B i’ Product and Underlying Data

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

81
Product Data

[Insert followingProduct Datain alphabetical orother order and/orin the form ofa tablé€ (in
particular by Multi-Series Issuancgs

[The Securities argfQuanto][ Compo] Securities]

[Additional Amount (k): [Insert amounts for each Additional Amount Payment Dajg (k)
[Additional [Unconditional] Amount (I): [Inserf]

[Additional Amount Payment Date (k): [Inserf]

[Additional [Unconditional] Amount Payment Date (): [Insert]
[Aggregate Nominal Amount of the SeriegInser{]

[Aggregate Nominal Amount of the Tranche]Inser{]
[Banking Day Financial Centre:[Insert]

[Barrier: [Inserf]

[Barrier Level: [Inserf]

[Barrier Observation Date[s]: [Inserf]

[Basket Component [Inserf]

[Calculation Currency: [Inserf]

[Common Code:[Inserf]

[D (K): [Inserf]

[Designated Maturity: [Insert]

[Designated Maturity for the Reference Rate{Inseri]

Several consecutively numbered tables may be provided in the Final Terms depending on the product type.
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[Exchange Traded Commodity:[Inserf]
[Fe@sasket [Inserf]

[Feerate: [Inserf]

[Feratevariavie: [INserf]

[Feestar: [Insert]

[Fe&statrix: [Inserd]

[Fe6stratvariavle - [INserf]

[Feerv.: [Insert]

[Feeay: [Insert]

[Feandenying: [INserd]

[Final Observation Datds]: [Inserf]

Final Payment Date:[Inser{

[Final Strike Level: [Insert]

[Final Participation Factor: [Inserd]
[First Day of the Barrier Observation Period: [Inser{]
[First Day of the Bestout Period: [Inserf]
[First Day of the Worst-out Period: [Inserf]
[First Interest Payment Date:[Inser]
First Trade Date: [Inser{

[Fixing Sponsor:[Inserf]

[Floor Level: [Insert]

[Fund Share:[Inserf]

[Hedging Party: [Inserf]

[Inducements:[Inser{]
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[Initial Observation Date[g]: [Insert]

[Interest End Date: [Inserf]

[Interest Payment Date:[Insert]

[Interest Rate: [Inser{]

ISIN: [Inserd

[Issue Date:[Inserf]

[Issue Price:[Inserf]°

Issue Volume of Serie$in units]: [Inserd

Issue Volume of Tranchdin units]: [Inserf

[Issuing Agent:[Insertname and addres§

[k: [Insertconsecutive numbe}j

[Ki (initial): [Inserf]

[Last Day of the Barrier Observation Period:[Inser{]
[Last Day of the Bestin Period: [Inser{]

[Last Day of the Worstin Period: [Inserf]

[Length of the Volatility Observation Period: [Inserf]
[Local Cap (I): [Inseri]

[Local Floor (I): [Insert]

[Maximum Additional Amount [(K)]: [Inseri]
[Maximum Amount: [Inserf]

[Maximum Permissible Value Range for Fegatevarianie: [0]% to [0]%]

104t the Issue Price was not specified at the time of the creation of the Final, Teemsethod for the
price specification and the procedure for its publication shall be defined in P&¢#eral Information
of the Final Terms.
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[Maximum Permissible Value Range for Feeatvariavle: [0]% to [6]%)]
[Maximum Permissible Value Range for Fegrat: [0]% to [0]%]
[Maximum Permissible Value Range for Feg_: [6]% to [6]%]
[Maximum Weight: [Inser{]

[Minimum Additional Amount (k): [Inser{]

[Minimum Amount: [Inser{]

[Minimum Weight: [Inser{]

[N: [Inserf]

[Nominal Amount: [Inserd]

[Observation Date (Kk):[Inserf]

[Observation Date (l):[Inserf]

[Offset of the Volatility Observation Period: [Inser{]
[Participation Factor: [Insert]

[Principal Paying Agent: [Inserf]

[Product Specific Initial Costs: [Insert]

[R (initial): [Inserf]

[Rebate Amount:[Inser{]

[Redemption Amount: [Inserf]

[ReferenceCurrency: [Inseri]

[Reference Price[Inserf]

[Reference Price [Inserf]

[ReferenceRate Time: [Inser{]

[Registered Benchmark Administratori]: [Inser{]

Reuters: [Inserd
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[Risk Free Rate:[the Sterling Overnight Index Averad&ONIA) rateas provided by the
administratoror any successor in such capac#g)administratgrin accordance with the

definition of "Reference Ratd [the daily Secured Overnight Financing Rate as provided

by the Federal Reserve Bank of New York (or any successor in such capecity)
administratorin accordance with the definition dkéference Ratd [the daily Euro Shott

Term Rate (USTR) as provi deab admiistratgnie Eur oy
accordance with the definition ofRéference Ratg [the daily Swiss Average Rate

Overnight (SARON) rate as provided by SIX Swiss Exchangea&@dmirstrator in

accordance with the definition oReference Ratd [Inser{]

[Screen PagefInserf]

Series Number:[Inser{

Specified Currency: [Inser{

[Start Level of the Strategy:[Insert]

[Strike: [Insert]

[Strike Level: [Inserf]

[Target Volatility: [Inserf]

Tranche Number: [Inserf

Underlying: [Inser{

[Volatility Observation Period (VOP): [Insertnumber of day$
[Volatility Observation Period Offset (Offset): [Inserd]]
[VolComparator([i]: [Insert]

[VolComparator Sponsofi]: [Inserd]

Websitds] for Notices: [Inserf

Websitds] of the Issuer:[Inserf

[Weightingi (W)): [Insert]

[Weightingi vest (Wi besy): [Inserf]

WKN: [Inserf
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Underlying Data

[In the case of Securities linked to a share as Underlying, the following applies:

VII . Conditions of the Securities
Part Bi Product and Underlying Dat

[Table 2.1]
Underlying Underlying [[WKN] [ISIN] [Reuterg [Bloomberg] |Relevant Website
Currency Exchange
[Insert name of |[Inser{ [Inser [Inser [InsertRIC] [Insert [Inser] [Inserf
Underlyind Bloomberg
ticker]

For further information regarding the past and future performance of the Underlying and its volatility, please refeebsitecad/specified

in the table (or each successor pdge).

[In the case of Securities linked to a basket of shares as Underlying, the following applies:

[Table 2.1]

Basket Currency of the [[WKN ] [ISIN] [Reuters] [Bloomberg]|Relevant (Website [Benchmark |[Registered

Component Basket Exchange Administrator ]|Benchmark

Component Administrator

for Reference
Rate]

[Insert name of [[Insert Currency [[InsertWKNy] |[[InsertISINi] [[InsertRIC] |[Insert [Insert [Insert [Inserf [yeqd[nq]

Basket of the Basket Bloomberg |Relevant |Websitg]

Component] Component] ticken] Exchange

[Insert name of [[Insert Currency |[InsertWKNy] |[InsertISINy] |[InsertRICGy] [[Insert [Insert [Insert

Basket of theBasket Bloomberg |Relevant |Websitq)]

Componen{ Componen{ tickem] Exchangg]

For further information regardintpe past and future performance of the Basket Components and their volatility, please refer to the Website

as specified in the table (or each successor gage).

150




[In the case of Securities linked to an index as Underlying, the following applies:

VII . Conditions of the Securities
Part Bi Product and Underlying Dat

[Table 2.1]
Underlying |[Index Type] |Underlying [[WKN] |[ISIN] [Reuterg |[[Bloomberg] |(Index [Registered Index Website [[Index
Currency Sponsor |Benchmark Calculation Feed
Administrator ] |Agent
[Insert name[Price Returi|[Inser{ [Inserf [[Inser{ [Insert [Insert [Inserf [yed[nq] [Inserf [Inserf |[Inserf
of [Net Returh RIC] Bloomberg
Underlying |[Total Returh ticker
[Excess
Returd
[Distributing
Indeq

For further information regarding the past and future performance of the Undgrthi@gelated additionalosts and feésnd its volatility,
please refer to the Website as specified in the table (or any successdr page).

[In the case of Securities linked to a basket of indices as Underlying, the following applies:

[Table 2.1]
Basket Currency of |[WKN [[ISINi |[Reuters [Bloomberg [Index [Registered |Index Website [[Index |[Benchmark |[Registered
Component |the Basket (] ] ] ] Sponsor |Benchmark  |Calculatio Fees] |Administrator |Benchmark
Component Administrator i |n Agenti] ] Administrato
] r for
Reference
Rate]
[Insertname [[Insert [Insert |[Insert|[Insert |[Insert [Insert |[yed[no] [Insert [Insert |[Insert|[Inserf [yed[nq|
of Basket |Currency of [WKN3] [ISINi] [RIG] Bloomberg |Index Index Websiteg] |]
Componen] |the Basket ticken] Sponsoi] Calculation
Comnnnent Anentl
[Insert name|[Insert [Insert |[Insert|[Insert |[Insert [Insert |[yed[no] [Insert [Insert |[Insert
of Basket |Currency of \WKNy] [ISINy] [RICy] Bloomberg |Index Index Websita (]
Component |the Basket ticker] Sponsoy Calculation|]
] Componen{ ] Agent]
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For further information regarding the past and future performance of the Basket Compdhentdated additional costs and fessd their
volatility, please refer to the Website as specified in the table (or each successr page).
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[In the case ofecurities linked to a commodity as Underlying, the following applies:

[Table 2.1]
Underlying Underlying [WKN] [ISIN] [Reuterg [Bloomberg] Reference [Registered Website
Currency Market Benchmark
Administrator ]
[Insert name| [Inserf [Inserf [Inser [InsertRIC] [Insert [Inserf [veq [no] [Inserf
of Underlying Bloomberg
ticker]

For further information regarding the past and future performance of the Underlying and its volatility, please refeebsitecad/specified
in the table (or anguccessor pagé).

[In the case of Securities linked to a basket of commaodities as Underlying, the following applies:

[Table 2.1]

Basket Currency of the |[WKNi] [[ISINi] |[Reuters] |[Bloomberg] Reference [Registered |Website |[Benchmark |[Registered

Component |Basket Market Benchmark Administrator ]|Benchmark

Component Administrator i Administrator

for Reference
Rate]

[Insert name|[Insert Currency|[Insert |[[Insert |[Insert [Insert [Insert [yed [no] [Insert [Inserd [yed[nq]

of Basket |of the Basket [WKN] [ISIN] [RICi] Bloomberg Reference Websitg]

Componen] |Component] ticken] Market]

[Insert name|[Insert Currency|[Insert |[[Insert |[Insert [Insert [Insert [yed [no] [Insert

of Basket |of the Basket |[WKNy] |ISINy] |RICy] Bloomberg Reference Websitg]

Component]|Componeny tickem] Market]

For further information regarding the past and future performance of the Basket Components and their volatility, pleateergfebsite
as specified in the table (or each successor gage).
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[In thecase of Securities linked tm &xchange tradedommodity as Underlying, the following applies:

[Table 2.1]
Underlying Underlying [WKN] [ISIN] [Reuterg [Bloomberg] [ETC Issuer] | [ETC Website
Currency Underlying]
[Insert name | [Inserf [Inserd [Inser [Insert RIG [Insert [Inserf [Inser [Inserd
of Underlying Bloomberg
ticker]

For furtherinformation 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).

[In the case of Securities linked to a basketxahange tradedommodities as Uterlying, the following applies:

[Table 2.1]
Basket Currency of the |[WKNi] [ISINi] [Reuters] [Bloomberg] |ETC Issuer [ETC Website
Component Basket Underlyingi]

Component
[Insert name of |[Insert Currency|[Insert WKN] [[Insert ISIN] [InsertRIC] [Insert [Inser] [Insert] [Insert Websitg
Basket of the Basket Bloomberg
Componen] Component] ticker]
[Insert name of |[Insert Currency|[Insert WKN] |[Insert ISIN] [InsertRICy] [Insert [Inserd [Insert] [Insert Websitg]
Basket of the Basket Bloomberg
Component] |Componen{ tickem]

For further information regarding the past and future performance of the Basket Components and their volatility, pleateer#febsite
as specified in the table (or each successor gage).
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[In the case of Securities linked to a figidwreas Underlying, the following applies:

VII . Conditions of the Securities
Part Bi Product and Underlying Dat

[Table 2.1]
Underlying Underlying Currency | [WKN] [ISIN] [Reuterg [Bloomberg]
[Insert name of [Inserf [Inserf [Inserf [InsertRIC] [Insert Bloomberg
Underlying ticker]
[Table 2.2]
Underlyin | [Administrato | [Investme | [Custodia | [Manageme | [Portfoli | [Relevant | [Auditor | [Website | [Benchmark | [Registered
g r] nt n Bank] nt o] Exchange| ] ] Administrato | Benchmark
Adviser] Company] Manager | ] r] Administrat
] or for
Reference
Rate]
[Insert [Inserd [Inserd [Inserd [Inser [Inserd [Inser] [Inser] [Inser [Inser] [yed[nq]
name of
Underlyin
]

Forfurtherinformation regarding the past and future performance of the Underlying and its volatility, please refer to the Websifeeds sp
in the table (or any successor page).

[[Table 2.3]
Underlying [VolComparator] [VolComparator Sponsof
[Insert name oBinderlyind [Inserd [Inserd

1l
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[In the case of Securities linked to a basket of funds as Underlying, the following applies:

[Table 2.1]
Basket Component | Currency of the [Weighting (W))] [WKN ] [ISINi] [Reuters] [Bloomberg]
Basket
Component

[Insert name of [Inserf [Inserf [Inserf [Inserf [Inserf [Inserf

Basket Componeht

[Insert name of [Inserd [Inser [Inser [Inser [Inser] [Inser]

Basket ComponeRri

Table 2.2]

Basket [Administrato | [Investme | [Custodia | [Manageme | [Portfoli | [Relevant | [Auditor | [Website | [Benchmark | [Registered

Componen | ri] nt n Banki] nt 0 Exchange | i] i] Administrato | Benchmark

ti Adviseri] Company] Manager | i r] Administrat

i] or for

Reference
Rate]

[Insert [Inser [Inser [Inserf [Inser] [Inserf [Inser] [Inser] [Inserf [Inserf [yeq[nq]

name of

Basket

Component

i]

[Insert [Inser [Inser [Inserf [Inser] [Inserf [Inser] [Inser] [Inserf

name of

Basket

Component

N]

For further information regarding the past and future performance of the Underlyiitg aoldtility, please refer to the Website as specified
in the table (or any successor page).
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[[Table 2.3]

VII . Conditions of the Securities
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Basket Component

[VolComparatori]

[VolComparator Sponsor]

[Insert name of Basket Compongnt

[Inserf

[Inserf

[Insert name of Bask€omponent|]

[Inserf

[Inserf

1
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Part C i Special Conditions of the Securities

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

[Special Conditions that applfor particular product types:

Product Type 1Twin-Win Garant Securities

Product Type 2Win-Win Garant Securities

Product Type 3icarus Garant Securities

Product Type3a: Orpheus Garant Securities

[In_the case of TwiAWin Garant, WinWin Garant Icarus Garant and Orpheus Garant

Securities the following apjés:

81
Definitions

["Additional Unconditional Amount ()" means the AdditiondUnconditionalAmount (l) as
specified in 8 1 of the Product and Underlying Data.

["Additional Unconditional Amount Payment Date (I} means the AdditiondUnconditional
AmountPayment Date (I) as specified irl®f the Product and Underlying D3ta.

["Adjustment Event" meandeach of the following everits

[In the case of a share as Underlying, the following applies:

(@)

[(0)

each measure taken by the company that has issued tleelyimgl or by a third
party, which would due to a change in the legal and financial position, in particular
a change in the company's fixed assets and capaékct the Underlying not only
immaterially (in particular capital increase against castiritution, issuance of
securities with options or conversion rights into shares, capital increase with
company funds, distribution of special dividends, share splits, merger, liquidation,
nationalisation); whether this is the case shall be determinedebZalculation
Agent[in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGH)n the case of Securities governed by Italian law,
insert acting in accordance with relevant market practice and in goddf fhit

the Determining Futures Exchangejuststhe there tradedUnderlying Linked
Derivative$;]]

[([6]) a Hedging Disruption occyrd
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[([6]) any event which is economically equivalent to one of the abmsetioned events
with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agdint the case of Securities governed by German
law, inset: in its reasonable discretion (8 315 et seq. HEB) the case of
Securities governed by Italian law, insatting in accordance with relevant market
practice and in good faifh]

[In the case of an index as Underlying, the following applies:

(@) anindex Replacement Eveatcur$;]
[([6]) a Hedging Disruption occur$

[([6]) any event which is economically equivalent to one of the abusetioned events
with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agdint the case of Securities governed by German
law, inset: in its reasonable discretion (8§ 315 et seq. HGB) the case of
Securities governed by Italian law, insatting in accordance with relevant market
practice and in good faifh]

[In the case ofmexchange traded commoday Underlying, the foiwing applies

(@) anychange made with respect to tB€C Interestwhich has a material economic
effect on the Underlyingn particular changes with respect to (i) the risk profile of
the ETC Interest, (ii)the type, quality, nominal amount or referencgue of the
ETC Underlying (iii) a reclassification or consolidation of the ETC Interests,
includinga change in the class rankingof the ETC Interesigiv) the currency of
the ETC Interests(v) the method of calculating tmedemption value of the ETC
Interest, (vi) the timetable for the redemption of tBC Interests or (vii) the
collateral arrangementwhether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German lasert:in its
reasonable discretion (8 315 et seq. B[dB) the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good
faithy;

(b) (i) the redemption of existingTC Interestsr (ii) the reducton of the number of
ETC Interestf an investor holding such ETC Interests reasons outside the
control of thatinvestor; whetherthis is the caseshall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good
faith];

(© requests for the redemption B C Interestsare executed only partiallyr not at
all;
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(d) since the Trade Date, any additiontdes, premiums, discounts, charges,
commissions or similar fees are levied for the redempti®T@f Interestswhether
this is the caseshall be determined by the Calculation Ag¢int the case of
Securities governed by German law, insert:its reasonable discretion (8§ 315 et
seq. BGB) [in_the case of Securities governed by lItalian law, insacting in
accordance with relevant market practice and in good faith

(e the quotation of theETC Intgest at the Relevant Exchange germanently
discontinuedand noReplacement Exchang®uld be determined; whether this is
the case shall be determined by the Calculation Afjenihe case of Securities
governed by German law, inseit its reasonable discretion (8§ 315 et 98GB)]

[in the case of Securities governed by lItalian law, inseting in accordance with
relevant market practice and in good fgith

) an early termination performed by the Determining Futures Exchartpe dfere
traded Derivatives of thETC Interest or the ETC Underlying

(9) (i) a change in the legal, accounting, or regulatory treatment & TkeInterests
or (ii) the initiation of investigatory proceedings by the supervisory authorities, a
conviction by a court or an order by a competent authority relating to the activities
of the ETC Issuer] or an ETC Services Providgras a result of misconduct, a
violation of the law or for similar reasons; whethéis is the caseshall be
determined by the Caléation Agenfin the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in_the case of
Securities governed by Italian law, insetting in accordance with relevant market
practice and in good faith

(h) (i) a breach by thé&TC Issuerof its corporate purposhich has a material
economic effect on the Underlyingr (ii) a breach of statutorgr regulatory
requirements by thETC Issuer, including any missing licences or the revocation
or withdrawal ofrequired license in its home jurisdiction and in any jurisdiction it
operates, or (iii) a breach by the ETC Issuer of its obligations in relation to the ETC
Interestswhich has a material economic effect on the Underlyingetherthis is
the caseshall bedetermined by the Calculation Agefm the case of Securities
governed by German law, inseit its reasonable discretion (8 315 et $8GB)]

[in the case of Securities governed by lItalian law, inseting in accordance with
relevant market practice and in good fgith

(1) (i) a change in the legal form of tB& C Issuer or (ii) the ETC Issuer of the ETC
Interest is replaced

() (1) a deterioration of t he H®BHAcBhabasuer 0:¢
material economic effect on the Underlying) tihe initiation of composition,
bankruptcy or insolvency proceedingsii) an order or valid resolution for a
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winding-up, dissolution, termination, liquidation or an event with similar effects in
relation to theETC Issuer (iv) a requirement to transfer alt a substantial part of
the assets of the ETC Issuty a trustee, liquidator, insolvency administrator or
similar office-holder or (v) the legal prohibition of transfers of HEC Interestdy
theinvestors holding such ETC Interests

(k) a demerger or spiaff or a subdivisiorof the ETC Issuer

[(H an ETC Services Provider discontinues its services folBR€ Issuer in relation to
the ETC Interestsr loses its accreditation, registrati@pproval or authorisation
and is not immediately replaced by another services provider which is of similarly
good standing; whether this is the case shall be determined by the Calculation Agent
[in_the case of Securities governed by German law, inserits reasonable
discretion (8 315 et se®GB)] [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodtJaith

[([6D] () the Issuer loseany license or permission ¢ use theETC Interestsas the
Underlying for the Securitiesr (ii) the ETC Issuer prohibits that the Issuer uses the
ETC Interests as Underlying for the Securities

[([6])] achange inthe tax laws and regulations or a change in case law or the administrative
practiceof the tax authorities which has negative consequences for the Issuer or a
Security Holder; whether this is the case shall be determined by the Calculation
Agent[in the case of Securities governed by German law, inseitls reasonable
discretion (8 3% et seqBGB)] [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in fzokdi ;]

[[([6])] a HedgingDisruptionoccurg[ .]]

[The Calculation Agent is under no obligation to monitor whetitenot one of the events
referred to above has occurrgd.

["Aggregate Nominal Amount means the Aggregate Nominal Amount of the Series as
specified in 8 1 of the Product and Underlying Djata.

"Banking Day' means each day (other than a Saturday or Sundayhich the Clearing System
[and the Tran&kuropean Automated Retine Gross settlement Express TransSgstem
(TARGET?2) the"TARGET2")] [is][ard open for businedgand commercial banks and foreign
exchange markets settle payments in the Banking DenEial Centrg

["Banking Day Financial Centre' means the Banking Day Financial Centre as specifiedLin 8§
of the Product and Underlying Ddfa.

[In the case of TwiwWin Garant Icarus Garantand Orpheus Garan®ecurities, the following
applies:
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"Barrier " meangthe Barrier as specified in 8 1 of the Product and Underlying] DBtarier
Level x R (initial).]

[In the case of Twiwin Garant Icarus Garantand Orpheus Garanbecurities with continuous
Barrier observation, the following applies:

"Barrier Event' means that any price of the Underlying as published by[Reevant
Exchangg [Index Sponsor or Index Calculation AgepReference Markgtwith continuous
observation during the Barrier Observation Period is equébrtdes$ [or greatef than the
Barrier]

[In the case of TwHWin Garant Icarus Garantand Orpheus Gararfbecurities with dateelated
Barrier observation, the following applies:

"Barrier Event" means that any Reference Price on the respective Barrier Observation Date is
[equal td[or][ greate]{lesg than the Barrie}.

['Barrier Level" means the Barrier Level as specified in § 1 of the Product and Underlying
Data]

[In the case of TwiwVin Garant Icarus Garantand Orpheus Garanbecurities with continuous
Barrier observation, théollowing applies:

"Barrier Observation Period" means each Calculation Date from the First Day of the Barrier
Observation Period (including) to the Last Day of the Barrier Observation Period (inclpding).

[In the case of Icarus Garaand Orpheus GararBecurities, the following applies:

"Bonus Amount’ means the Bonus Amount as specified in § 1 of the Product and Underlying
Data]

"Calculation Agent' means the Calculation Agent as specified i &) of the General
Conditions.

"Calculation Date' means eaclday on which the Reference Price[rormally] [reported
and/ot published by théRelevant Exchangdndex Sponsor or the Index Calculation Agent, as
the case may Ijereference Markét

["Change in Law' means that due to

(@) the coming into effect athanges in laws or regulations (including but not limited
to tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the
administrative practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,
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[(@) the holding, acquisition or sale of the Underlying or assets that are needed in order
to hedge price risks or other risks with respect to its obligations under the Securities
is or becomas wholly or partially illegal for the Issufor

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

The Issuer determinegn the case of Securities governed by German law, ingerits
reasonable discretion (8 315 et seq. BIdB) the case of Securities governed by lItalian law,
insert: acting in accordamcwith relevant market practice and in good faithether this is the
casel

["Clearance Systerti means the principal domestic clearance system customarily used for
settling tradegwith respect tp [in the securities that form the basi§ fthe Underlyig] as
determined by the Calculation Agdirt the case of Securities governed by German law, insert:
in its reasonable discretion (8 315 et seq. B@B)the case of Securities governed by lItalian
law, insert:acting in accordance with relevant marketgticee and in good faiit]

["Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on whidClearance System is open for the acceptance and
execution of settlement instructiohs.

['Clearing Systeni meangd Clearstream Banking AGsrankfurt Mergenthalerallee 61, 65760
Eschborn("CBF")] [Clearstream Banking S.A., LuxembourtCBL") and Euroclear Bank
SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as"#dSD"
(International Central Securities Depository) and, collectively,"tl&SDs')] [Monte Titoli
S.p.A., with offices in Piazza degli Affano. 6, Milan, Italy (Monte Titoli")] [Insert other
Clearing System(k]

["Commodity Conversion Event means each dhe following events:

(@) a Reference Market Replacement Event has occurredasditable Replacement
Reference Market is available canbe determined; whether this is the case shall
be determined by the Calculation Agdmi the case of Securitisgoverned by
German law, insertin its reasonable discretion (8 315 et seq. BGiR)the case of
Securities governed by Italian law, inseatting in accordance with relevant market
practice and in good faith

(b) the quotation of the Underlying nonger occurs in the Underlying Currency;

(© the Determinig Futures Exchange terminate® there traded Underlying Linked
Derivdives early;

(d) a Change in Lawand/or a Hedging Disruptipnjand/or Increased Costs of
Hedgind occufs].]
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["Conversion Event' meang Share Conversion Evdrjindex Conversion EvehfCommodity
Conversion EveffETC Conversion Evepi

['Determining Futures Exchangé means thgoptions and/drfutures exchange, on which
respective derivatives of the Underlyifgy [ T if derivatives on the Underlying are not traded
1] its [components[underlying asse}] [or derivatives on the commodity referenced by the
Underlying (the "Underlying Linked Derivatives') are mostly liquidly traded, sudloptions
and/of futures exchage shall be determined by the Calculation Adgmnthe case of Securities
governed by German law, inseit its reasonable discretion (8 315 et seq. BGmB)the case

of Securities governed by lItalian law, inseatting in accordance with relevant rketr practice
and in good faithby way of notice pursuant to&of the General Conditions.

In the case of a material change in the market conditions at the Determining Futures Exchange,
such as a final di scont i nua the nderlying[or doeits i vat i \
components at the Determining Futures Exchange or a considerably restricted number or
liquidity, it shall be substituted as the Determining Futures Exchange by afaghens and/dr

futures exchange that offers satisfactoriuid trading in theJnderlying LinkedDerivatives

(the "Substitute Futures Exchangg); such [options and/dr futures exchange shall be
determined by the Calculation Agdirt the case of Securities governed by German law, insert:

in its reasonable discretion (8 315 et seq. BGB)the case of Securities governed by lItalian

law, insert:acting in accordance with relevant market practice and in good. faitthe event

of such substitution, any reference to the Determining Fsitixehange in tlee Terms and
Conditions shall be deemed to refer to the Substitute Futures Exdhange.

[In the case ofmexchange traded commoday Underlying, the following applies

["ETC Conversion Event means each of the following events:

(@ the price of the Underlyingis no longercalculated or publisheidh the Underlying
Currency;][or]

[(b) a Change in Law[and/or a Hedging Disruptipnand/or Increased Costs of
Hedgind] occuis];[or]

([8]) an adjustment pursuant taB8§1) of the SpeciaConditionsis not possible or not
reasonable with regard to the Issuer and/or the Security Hoj¢(ens'ETC
Replacement Evernit)];

whether this is the case shall be determined by the Calculation pgetite case of
Securities governed by German law grisin its reasonable discretion (8 315 et seq. BGB)
[in the case of Securities governed by Italian law, ingeting in accordance with relevant
market practice and in good fdith

"ETC Documents means|in relation to a ETC Interest the constitutive and governing
documents, subscription agreements, custody agreements and all other agreements of the ETC
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Issuerwhich specify the terms and conditiongthfe ETC Issuerand the ETC Interestin each
case in the respective valid version.

"ETC Interest” means a unit anote, as the case may lbétheETC Issuerand of theseriesset
out in 81 of theProduct and Underlying Data.

"ETC Issuer' means, in relation toreETC Interesttheissuerissuing thaETC Interest

["ETC Services Providet means,in relation to a ETC Issuerany person or entity that is
appointed to provide services, directly or indirectly, to that ETC Issuer as specified in the ETC
Documents, including anydaninistrator,advisor, arranger uaitor, calculation agentollateral

agent, commodity or derivative counterpartystodiarbank, depository, manager, sponsor and
trustee]

"ETC Underlying" meanghe commoditytracked by the ETC Interest sgecified in 8 of the
Product and Underlying Dafa.

["First Day of the Barrier Observation Period" means the First Day of the Barrier Observation
Period as specified in Bof the Product and Underlying Ddta.

"Final Payment Daté' means the Final Payment Date as specified Ino§ the Product and
Underlying Data.

["Final Strike Level' means theFinal Strike Levelas specified in & of the Product and
Underlying Datd.

["First Day of the [Besf[Worst]-out Period' means the First Day of tH8esi[ Wors{-out
Period as specified in Bof the Product and Underlying Ddta.

"First Trade Date" means the First Trade Date as specifiediro§the Product and Underlying
Data.

"Floor Level" means the Floor Level, as specified ith §f the Product and Underlying Data.
["Hedging Disruption" means that the Issuer 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
regard to its obligations under the Securities; whether this is the case shall be
determned by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGB) the case of
Securities governed by Italian law, inseatting in accordance with relevant market
practice and igood faitlj; 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 Datq.

["Increased Costs of Hedgingmeans that the Issuer has to pasubstantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the First
Trade Date in order to
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