Final Terms
dated 6 September 2021
UniCredit S.p.A.
Legal entity identifier (LEl): 549300TRUWO02CD2G5692
Issue of

UC SpA EUR All-Time-High Certificate with 90% Minimum Redemption on the UC European Sector Rotation Risk
Control Index

ISIN ITO005446155
(the "Securities")
under the

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

within the

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

These final terms (the "Final Terms") have been prepared for the purposes of Article 8 (4) of the Regulation (EU)
2017/1129, at the date of the Base Prospectus (the "Prospectus Regulation”). In order to get the full information the
Final Terms are to be read together with the information contained in the Base Prospectus dated 25 January 2021 for
Securities with Single-Underlying and Multi Underlying (with partial capital protection) of UniCredit 5.p.A. and the
Registration Document of UniCredit S5.p.A. dated 20 January 2021, which together constitute a base prospectus
consisting of separate documents in accordance with Article 8 (6) of the Prospectus Regulation (respectively, the
"Base Prospectus" and the "Issuer”) and the supplements to the Registration Document dated 19 February 2021, 17
May 2021 and 10 August 2021 and to the Base Prospectus dated 31 March 2021 (the “Supplements”).

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

An issue specific summary is annexed to these Final Terms.

SECTION A — GENERAL INFORMATION
Issue Date and Issue Price:
Issue Date: 12 October 2021
Issue Price: EUR 1,020.00 per Security

Selling concession:

An upfront fee in the amount of EUR 20.00 is included in the Issue Price.

Other commissions:

The product specific initial costs contained in the Issue Price amount to EUR 65.95

Issue volume:

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



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

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

Interest:

The Securities do not bear interest.

Admission to trading:

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

Application to trading will be made with effect from 8 October 2021 on the following multilateral trading facilities
(MTF): Freiverkehr (Open Market)

Payment and delivery:

Delivery against payment

Terms and conditions of the offer:

Prohibition of Sales to EEA Retail Investors: Not applicable

Day of the first public offer: 6 September 2021

The Securities are offered during a Subscription Period (the "Offer Period").
Subscription Period: 6 September 2021 to 7 October 2021 (2:00 p.m. Munich time)
Minimum Subscription Amount: 1 Security.

The smallest transferable unit is 1 Security.

The smallest tradable unit is 1 Security.

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

A public offer will be made in the Czech Republic, Slovak Republic, Hungary and Republic of Croatia.

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

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

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

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

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

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

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



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

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

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

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

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

UniCredit Bank AG is the Calculation Agent of the Securities.

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

UniCredit Bank AG is the arranger of the Securities.

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

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

Additional information:

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



SECTION B — CONDITIONS

Part A - General Conditions of the Securities

PART A - GENERAL CONDITIONS OF THE SECURITIES

(the "General Conditions")

§1
Form, Book Entry, Clearing System

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

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

§2
Principal Paying Adent, Paying Adent, Calculation Agent

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

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

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

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

§3
Taxes

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

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

§4
Status

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

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

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

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

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

There is no nedative pledde in respect of the Securities.

§5
Substitution of the Issuer

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

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

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

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

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

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

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

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

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



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

§6
Notices

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

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

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

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

§7
Issuance of additional Securities, Repurchase

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

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

§8
(intentionally left out)

§9
Partial Invalidity, Corrections, Variations

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

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

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

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

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

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

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

§10
Applicable Law, Choice of Forum

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

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

§11
Contractual recognition of statutory bail-in powers

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

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

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

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

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

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



Part B - Product and Underlying Data

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

ISIN:
Reuters:
Series Number:

Tranche Number:

Issuance Data

Product Data

ITO005446155
IT0005446155=HVBG
PS000168

1

First Trade Date:
Issue Date:
Nominal Amount:
Specified Currency:

Websites for Notices:

Website of the Issuer:
Issue Volume of Series in units:
Issue Volume of Tranche in units:

Issue Price:

Specific Data

27 July 2021

12 October 2021
EUR 1,000.00
Euro ("EUR")

www.onemarkets.cz/announcements
www.onemarkets.sk/announcements
www.onemarkets.hu/announcements
www.onemarkets.hr/announcements

www.unicreditgroup.eu
up to 10,000 Securities
up to 10,000 Securities
EUR 1,020.00 per Security

Underlying:

Hedging Party:

Reference Price:

Final Strike Level:
Strikevest:

Final Participation Factor:
Participation Factorpest:
Floor Level:

Minimum Amount:

Initial Observation Date:

First Day of the Best-out Period:

Relevant Final Observation Date (final):

UC European Sector Rotation Risk Control Index
UniCredit Bank AG
Closing Price

90%

90%

100%

80%

90%

EUR 900.00 per Security
8 October 2021

8 November 2021

8 November 2021 (1), 8 December 2021 (2), 10
January 2022 (3), 8 February 2022 (4), 8 March 2022
(5), 8 April 2022 (6), 9 May 2022 (7), 8 June 2022 (8),
8 July 2022 (9), 8 August 2022 (10), 8 September
2022 (11), 10 October 2022 (12), 8 November 2022
(13), 8 December 2022 (14), 9 January 2023 (15), 8



Final Observation Date:

Exercise Date:

Final Payment Date:

Underlying:

Underlying Currency:

ISIN:

Reuters:

Bloomberg;:

Registered Benchmark Administrator:
Index Sponsor:

Index Calculation Agent:

Websites:

§2

February 2023 (16), 8 March 2023 (17), 11 April 2023
(18), 8 May 2023 (19), 8 June 2023 (20), 10 July 2023
(21), 8 August 2023 (22), 8 September 2023 (23), 9
October 2023 (24), 8 November 2023 (25), 8
December 2023 (26), 8 January 2024 (27), 8 February
2024 (28), 8 March 2024 (29), 8 April 2024 (30), 8
May 2024 (31), 10 June 2024 (32), 8 July 2024 (33), 8
August 2024 (34), 9 September 2024 (35), 8 October
2024 (36), 8 November 2024 (37), 9 December 2024
(38), 8 January 2025 (39), 10 February 2025 (40), 10
March 2025 (41), 8 April 2025 (42), 8 May 2025 (43),
9 June 2025 (44), 8 July 2025 (45), 8 August 2025
(46), 8 September 2025 (47), 8 October 2025 (48), 10
November 2025 (49), 8 December 2025 (50), 8
January 2026 (51), 9 February 2026 (52), 9 March
2026 (53), 8 April 2026 (54), 8 May 2026 (55), 8 June
2026 (56), 8 July 2026 (57), 10 Audust 2026 (58), 8
September 2026 (59), 8 October 2026 (60), 9
November 2026 (61), 8 December 2026 (62), 8
January 2027 (63), 8 February 2027 (64), 8 March
2027 (65), 8 April 2027 (66), 10 May 2027 (67), 8
June 2027 (68), 8 July 2027 (69), 9 August 2027 (70),
8 September 2027 (71)

5 October 2027
5 October 2027
12 October 2027

Underlying Data

UC European Sector Rotation Risk Control Index
EUR

DEOOOA26RYX6

N/A

UCGRESRC Index

Yes

UniCredit Bank AG

UniCredit Bank AG

www.onemarkets.cz; www.onemarkets.sk;
www.onemarkets.hu; www.onemarkets.hr

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

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

§1
Definitions
"Adjustment Event" means each of the following events:.

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

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

(c) aHedging Disruption occurs; or

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

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

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

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

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

"Change in Law" means that due to

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

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

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

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

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

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

"Clearance System" means the principal domestic clearance system customarily used for settling trades
with respect to the securities that form the basis of the Underlying; such system shall be determined by the
Calculation Agent acting in accordance with relevant market practice and in good faith.

"Clearance System Business Day" means, with respect to the Clearance System, any day (other than a
Saturday or Sunday) on which such Clearance System is open for the acceptance and execution of settlement
instructions.

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

Titoli") with bridge in Clearstream Banking Luxembourg S.A., Luxembourg ("CBL") and Euroclear Bank SA/NV
("Euroclear Bank").
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"Conversion Event" means Index Conversion Event.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

"Index Conversion Event" means each of the following events:
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(@ no suitable Replacement Underlying is available; whether this is the case shall be determined by the
Calculation Adent acting in accordance with relevant market practice and in good faith;

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

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

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

“Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying Data.
"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data.
"Market Disruption Event" means each of the following events:

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

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

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

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

to the extent that such Market Disruption Event occurs in the last hour prior to the normal calculation of the
Reference Price, which is relevant for the Securities, and continues at the point in time of the normal
calculation and is material; whether this is the case shall be determined by the Calculation Adent acting in
accordance with relevant market practice and in good faith. Any restriction of the trading hours or the
number of days on which trading takes place on the Relevant Exchangde or, as the case may be, the
Determining Futures Exchange, shall not constitute a Market Disruption Event provided that the restriction
occurs due to a previously announced chande in the rules of the Relevant Exchange or, as the case may be,
the Determining Futures Exchange.

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

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

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

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

"Optional Redemption Amount" means the Nominal Amount.

"Participation Factoroest" means the Participation Factorest as specified in § 1 of the Product and Underlying
Data.
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"Performance of the Underlying" means the difference of (i) the quotient of R (final) as the numerator and
R (initial) as the denominator and (ii) the Final Strike Level.

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

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

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

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

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

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

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

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

"Security Holder" means the holder of a Security.

"Settlement Cycle" means the period of Clearance System Business Days following a transaction on the
Relevant Exchande in the securities that form the basis of the Underlying during which period settlement
will customarily take place according to the rules of such Relevant Exchange within which settlement will
customarily occur according to the rules of the Clearance System.

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

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

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

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

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

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

§2
Interest

Interest: The Securities do not bear interest.
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§3
Redemption

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

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

§4
Redemption Amount

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

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

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

§5
Issuer's Conversion Right

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

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

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

§6
Payments

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

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

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

Interest of default: If the Issuer fails to make payments under the Securities when due, the amount due shall
bear interest on the basis of the ledal interest rate ('Saggio degli Interessi legali'), pursuant to Section 1284
CC, without prejudice to any other mandatory provisions under Italian law. Such accrual of interest starts on
the day following the due date of that payment (including) and ends on the effective date of the payment
(including).
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§7
Market Disruptions

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

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

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

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

§8

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

)

Replacement Specification

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

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

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

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

Replacement Specification: If a price of the Underlying published by the Index Sponsor or the Index
Calculation Adent, as the case may be, pursuant to the Terms and Conditions of these Securities will
subsequently be corrected and the correction (the "Corrected Value") will be published by the Index Sponsor
or the Index Calculation Adent, as the case may be, after the original publication, but still within one
Settlement Cycle, then the Calculation Agent will notify the Issuer of the Corrected Value without undue
delay and shall again specify and publish pursuant to § 6 of the General Conditions the relevant value by
using the Corrected Value (the "Replacement Specification").

§9
Early redemption at the option of the Issuer

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

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

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

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

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

UniCredit S.p.A.
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Summary

Section 1 — Introduction containing warnings

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

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

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

You are about to purchase a product that is not simple and may be difficult to understand.

Securities: UC SpA EUR All-Time-High Certificate with 90% Minimum Redemption on the UC European Sector Rotation Risk Control Index (ISIN
IT0005446155)

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

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

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

Section 2 — Key information on the Issuer

Who is the Issuer of the Securities?

UniCredit is a joint-stock company established in Italy under Italian law, with its registered office, head office and principal centre of business at Piazza
Gae Aulenti, 3 Tower A, 20154 Milan, Italy. UniCredit’s Legal Entity Identifier (LEI) code is 549300TRUW02CD2G5692.

Principal activities of the Issuer

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

Major shareholders of the Issuer

No individual or entity controls UniCredit within the meaning provided for in Article 93 of Legislative Decree No. 58 of 24 February 1998 (the Financial
Services Act) as amended. As at 26 April 2021, according to available information, the main shareholders holding, directly or indirectly, a relevant
participation in UniCredit were: BlackRock Group (Ordinary Shares: 114,907,383; 5.122% owned); Capital Research and Management Company (Ordinary
Shares: 112,363,870; 5.008% owned), of which on behalf of EuroPacific Growth Fund (Ordinary Shares: 78,373,584; 3.493% owned); Allianz SE Group
(Ordinary Shares: 69,623,563; 3.103% owned); Norges Bank (Ordinary Shares: 67,366,057; 3.003% owned).

Identity of the manading director of the Issuer
The managing director of the Issuer is Andrea Orcel (Chief Executive Officer).
Identity of the auditors of the Issuer

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

What is the key financial information redarding the Issuer?

UniCredit derived the selected consolidated financial information included in the table below for the years ended 31 December 2020 and 2019 from
the audited consolidated financial statements for the financial year ended 31 December 2020 and 2019. The selected consolidated financial information
included in the table below for the six months ended 30 June 2021 and 30 June 2020, was derived from the limited audit interim consolidated financial
statements ended 30 June 2021 and 2020. The figures below for the items of income statement and balance sheet refer to the reclassified schemes.

Income statement

As for the year ended As for the six months ended
EUR millions, except where indicated 31 Dec 20 31 Dec 19 31 Dec 19 30Jun2l 30Jun 20 30 Jun 20
*) *) (***) (%) (e (rers)
audited limited audit
Net interest income (or equivalent) 9,441 10,071 10,203 4,383 4,887 4,887
Net fee and commission income 5,976 6,304 6,304 3,362 2,997 3,001
Net impairment loss on financial (4,996) (3,382) (3,382) (527) (2,198) (2,198)

assets
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lidentified in  the  reclassified
consolidated accounts as “Net write-
downs on loans and provisions for
guarantees and commitments”]

Net trading income 1,412 1,669 1,538 1,064 530 530

Measure of financial performance used 7,335 8,910 8,910 4,209 3,610 3,610

by the Issuer in the financial

statements such as operating profit

Net profit or loss (for consolidated (2,785) 3,373 3,373 1,921 (2,286) (2,286)

financial

statements net profit or loss

attributable to

equity holders of the parent)

Balance sheet
As for the year ended As for the six months ended Value as
outcome from
the Supervisory
Review and
Evaluation
Process (‘SREP’
31 Dec 2020)
EUR millions, except where indicated 31 Dec 20 31 Dec 19 31 Dec 19 30 Jun 21 30 Jun 20 30Jun 20
(*) (**) (***) (****) (*****) (******)
audited limited audit
Total assets 931,456 855,647 855,647 950,046 892,735 892,735 not applicable

Senior debt not applicable not applicable not applicable not applicable not applicable not applicable not applicable

Subordinated debt (*******) 11,033 12,789 12,789 not applicable not applicable not applicable not applicable

Loans and receivables from customers 450,550 482,574 482,574 438,401 479,253 479,253 not applicable

(net)

[identified  in  the  reclassified

consolidated accounts as “Loans to

customers”]

Deposits from customers 498,440 470,570 470,570 505,716 468,315 468,315 not applicable

Group Shareholders' Equity 59,507 61,416 61,416 61,356 60,748 60,748 not applicable

Non performing loans 8,530 8,792 8,792 9,125 not applicable 8,825 not applicable

Common Equity Tier 1 capital (CET1) 15.96% not applicable 13.22% 16.11% not applicable 14.54% 9.03%W

ratio or other relevant prudential

capital adequacy ratio depending on

the issuance (%)

Total Capital Ratio 20.72% not applicable 17.69% 20.57% not applicable 19.44% 13.30%W

Leverage Ratio calculated under 6.21% not applicable 5.51% 6.30% not applicable 5.58% not applicable

applicable regulatory framework (%)

*) The financial information relating to the financial year ended 31 December 2020 has been extracted from UniCredit’s audited consolidated financial statements as of and for
the year ended 31 December 2020, which have been audited by Deloitte & Touche S.p.A., UniCredit’s external auditors.

%) The comparative figure as at 31 December 2019 in this column have been restated. The amount related to year 2019 differs from the ones published in the “2019 Consolidated
Reports and Accounts”.

(***) As published in the “2019 Consolidated Reports and Accounts”.

(%) The financial information relating to 30 June 2021 has been extracted from UniCredit's Consolidated First Half Financial Report as at 30 June 2021.

(o0
(rrminy

)

In 2021 Reclassified income statement, comparative figures as at 30 June 2020 have been restated.
As published in UniCredit’s Consolidated First Half Financial Report as at 30 June 2020.
Amounts do not refer to reclassified schemes. They are extracted from the statutory financial statements - Notes to Consolidated Accounts.

(1) As in 2020 SREP decision, amended by the ECB Decision regarding the composition of the Pillar 2 additional own funds requirement (“P2R”), and updated with the latest
countercyclical capital buffer requirements.

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

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

The following risks are key risks specific to the Issuer:
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Risks associated with the impact of current macroeconomic uncertainties and the effects of the COVID-19 pandemic outbreak: The UniCredit
Group's performance is affected by the financial markets and the macroeconomic and political environment of the countries in which it operates.
Expectations regarding the performance of the global economy remain uncertain in both the short term and medium term. Therefore, there is a risk
that changes in the macroeconomic environment may have adverse effects on the financial and economic situation as well as on the creditworthiness
of the Issuer and/or the Group. It should be noted that the national and international macroeconomic environment is subject to the risks arising from
the outbreak of the viral pneumonia known as "Coronavirus" ("COVID-19") and that, currently, while showing the first signs of recovery, it is still
characterized by the negative effects of this virus on international and domestic economic activities are evident, thus having an inevitable impact on
the performance of the Group. From the main effects of COVID-19 observed impacting on UniCredit performance in 2020, important to be noticed are
the following: (i) negative impacts on the retail loans demand and on the corporate loans interest rates, even following the facilitation of loans with
state guarantees, with resulting decrease on the interest margin; about the customer loans moratorium, they didn’t significantly affect the interest
margin; (ii) decreases of the commissions, in all service areas; (iii) additional costs, specifically for devices and equipment needed for the employee’s
protection and for a massive transfer to a remote way of working (smart working); (iv) worsening of the cost of risk because of higher provisions on
loans. The current environment continues to be characterised by highly uncertain elements, with the possibility that the slowdown of the economy,
jointly with the termination of the safequard measures, such as the customer loans moratorium, generate a worsening of the loan portfolio quality,
followed by an increase of the non-performing loans and the necessity to increase the provisions to be charged to the income statement. It should be
noted that in 2020 the Group registered a decrease in revenues compared to the 2019, reflecting the extended COVID-19 related restrictions present
in all geographies, down 9.0% Y/Y, to Euro 17.1 billion in FY20 with a decrease in all revenue line items. In 1Q21 the Group delivered revenues of Euro
4.7 billion, up 10.6 per cent Q/Q and up 7.1 per cent Y/Y. In 2Q2021 revenues were at Euro 4.4 bn, down 6.1 per cent Q/Q and up 5.5 per cent Y/Y. The
Group realized Loan Loss Provisions ("LLPs") totaled Euro 4,996 million in Financial Year 2020 ("FY20") (+47.7 per cent FY/FY) of which Euro 2,220
million were specific LLPs, and Euro 2,203 million were overlays on LLP increasing the forward-looking coverade to reflect COVID-19 economic impact
on the portfolio, and Euro 572 million on regulatory impacts stemming from the introduction of new models or updating of the existing ones and from
the quantification of the evaluative effects correlated to the new European rules on to the classification of the default clients (new Definition of Default).
In 2Q21, the Group realized Loan Loss Provisions totaled Euro 360 million (-61.6 per cent Y/Y) of which Euro 246 million (includes among others: IFRS9
macro economic scenario update, sector based provisioning, IFRS9 methodological enhancements, proactive classification and coverage increases in
Stage 2) were overlays on loans updating the forward-looking coverage to reflect COVID-19 economic impact on the portfolio, -Euro 29 million were
write-backs specific LLPs and Euro 143 million on regulatory impacts stemming from the introduction of new models or updating of the existing ones.
In 1H21, the Group realized Loan Loss Provisions for guarantees and commitments totaled Euro 527 million. The Group stated in 2020 a net loss of
Euro 2,785 million, compared with the Euro 3,373 million of net profit achieved in 2019, mainly driven by Yapi deconsolidation, integration costs in
Italy and CIB goodwill impairment, in addition to the financial-economic context deteriorated by the COVID-19 crisis. The Group delivered underlying
net profit of Euro 1.3 billion for FY20, decreasing compared to the underlying net profit of Euro 4.7 billion delivered for FY19. Finally, taking into account
the deteriorated conditions of the macroeconomic context and the following adjustments to the revised estimates of the cost of risk, it results that the
financial objectives of Team 23 for 2021 are no longer considered relevant, although the strategic priorities communicated last December 2019 have
been confirmed. The current framework of high uncertainty and volatility is not currently making possible to perform an overall final assessment of
the impacts on the medium/long-term Plan objectives for the next years. In order to determine whether they are still relevant, or how they are impacted,
the analyses will be finalised over the next months. In particular, the current scenario is affected by a high degree of uncertainty whose outcome is not
foreseeable at the moment, in light of the evolution of the pandemic, on the effect of relief measures put in place and the shape of economic recovery.
These factors will affect the Group profitability and the parameters, such as discount rates, used for evaluating Group’s assets. Furthermore, considering
the high uncertainty of current context, an update in the strategic plan Team 23 that reflects current conditions will be presented during the fourth
quarter of 2021. As a result, the evaluation made for Investments in associates and Deferred Tax Assets, whose recoverable amount depends on cash
flows projections, might be subject to a change not foreseeable at the moment and from which could derive possible nedative effects, including
significant ones, on the bank's financial and economic situation.

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

Credit risk and risk of credit quality deterioration: The activity, financial and capital strength and profitability of the UniCredit Group depend, among
other things, on the creditworthiness of its customers. In carrying out its credit activities, the Group is exposed to the risk that an unexpected change in
the creditworthiness of a counterparty may generate a corresponding change in the value of the associated credit exposure and give rise to the partial
or total write-down thereof. Following the COVID-19 outbreak it cannot be excluded that, credit quality for this year could be influenced with potential
impacts not yet quantifiable. From the main effects of COVID-19 observed impacting on UniCredit risk profile in 2020, it is important to notice the
worsening of the cost of risk because of higher provisions on loans. The current environment continues to be characterised by highly uncertain elements,
with the possibility that the slowdown of the economy, jointly with the termination of the safeguard measures, such as the customer loans moratorium,
generate a worsening of the loan portfolio quality, followed by an increase of the non-performing loans and the necessity to increase the provisions to
be charged in the income statement. The Group realized LLPs totaled Euro 4,996 million in FY20 (+47.7 per cent FY/FY) of which Euro 2,220 million
were specific LLPs, and Euro 2,203 million were overlays on LLP increasing the forward-looking coverage to reflect COVID-19 economic impact on the
portfolio, and Euro 572 million on regulatory impacts stemming from the introduction of new models or updating of the existing ones and from the
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guantification of the evaluative effects correlated to the new European rules on to the classification of the default clients (new Definition of Default). In
2Q21, the Group realized Loan Loss Provisions totaled Euro 360 million (-61.6 per cent Y/Y) of which Euro 246 million were overlays on loans updating
the forward-looking coverade to reflect COVID-19 economic impact on the portfolio, -Euro 29 million were write-backs specific LLPs and Euro 143 million
on requlatory impacts stemming from the introduction of new models or updating of the existing ones. In 1H21, the Group realized Loan Loss Provisions
for guarantees and commitments totaled Euro 527 million. As at 30 June 2021 Group gross NPEs ratio was equal to 4.7 per cent., decreasing compared
to 31 March 2021 in which the gross NPE ratio was equal to 4.8%. As at 30 June 2021 Group Net NPE ratio remained stable compared to 31 March
2021 and is equal to 2.1%. The NPL ratio for UniCredit, using the EBA definition, in 2Q21 is in line with the weighted average of EBA sample banks. In
the context of credit activities, this risk involves, among other things, the possibility that the Group's contractual counterparties may not fulfil their
payment obligations, as well as the possibility that Group companies may, based on incomplete, untrue or incorrect information, grant credit that
otherwise would not have been granted or that would have been granted under different conditions. Other banking activities, besides the traditional
lending and deposit activities, can also expose the Group to credit risks. "Non-traditional" credit risk can, for example, arise from: (i) entering derivative
contracts; (ii) buying and selling securities currencies or goods; and (iii) holding third-party securities. The counterparties of said transactions or the
issuers of securities held by Group entities could fail to comply due to insolvency, political or economic events, a lack of liquidity, operating deficiencies,
or other reasons. The Group has adopted procedures, rules and principles aimed at monitoring and managing credit risk at both individual counterparty
and portfolio level. However, there is the risk that, despite these credit risk monitoring and management activities, the Group's credit exposure may
exceed predetermined risk’s levels pursuant to the procedures, rules and principles it has adopted. The importance of reducing the ratio of non-
performing loans to total loans has been stressed on several occasions by the supervisory authorities, both publicly and within the ongoing dialogue
with the Italian banks and, therefore, with the UniCredit Group.

Liquidity Risk: The main indicators used by the UniCredit Group to assess its liquidity profile are (i) the Liquidity Coverage Ratio (LCR), which represents
an indicator of short-term liquidity subject to a minimum regulatory requirement of 100% from 2018 and which was equal to 185.2% in June 2021,
whereas at 31 December 2020 was equal to 171% (calculated as the average of the 12 latest end of month ratios), and (ii) the Net Stable Funding Ratio
(NSFR), which represents the indicator of structural liquidity and which in June 2021 was above the internal limit set at 102.5%, whereas at 31 December
2020 was above the internal limit set at 101.3% within the risk appetite framework. Liquidity risk refers to the possibility that the UniCredit Group may
find itself unable to meet its current and future, anticipated and unforeseen cash payment and delivery obligations without impairing its day-to-day
operations or financial position. The activity of the UniCredit Group is subject in particular to funding liquidity risk, market liquidity risk, mismatch risk
and contingency risk. The most relevant risks that the Group may face are: i) an exceptionally high usage of the committed and uncommitted lines
granted to corporate customers; ii) the capacity to roll over the expiring wholesale funding and the potential cash or collateral outflows the Group may
suffer in case of rating downgrades of both the banks or the sovereign debt in the geographies in which it operates. In addition to this, some risks may
arise from the limitations applied to the cross-border lending among banks, which have been increased in some countries. Due to the financial market
crisis, followed also by the reduced liquidity available to operators in the sector, the ECB has implemented important interventions in monetary policy,
such as the "Tardeted Longer-Term Refinancing Operation” (“TLTRO") introduced in 2014 and the TLTRO Il introduced in 2016. In March 2019, the ECB
announced a new series of quarterly targeted longer-term refinancing operations (TLTRO-III) to be launched in September 2019 to March 2021, each
with a maturity of two years, recently shifted by an additional year. In March 2020 new long-term refinancing operations (LTROs) were announced to
provide a bridge until the TLTRO Ill window in June 2020 and ensure liquidity and regular money market conditions. These measures were integrated
with temporary collateral easing measures. It is not possible to predict the duration and the amounts with which these liquidity support operations can
be repeated in the future, with the result that it is not possible to exclude a reduction or even the cancellation of this support. This would result in the
need for banks to seek alternative sources of borrowing, without ruling out the difficulties of obtaining such alternative funding as well as the risk that
the related costs could be higher. Such a situation could therefore adversely affect UniCredit's business, operating results and the economic and financial
position of UniCredit and/or the Group.

Basel 1l and Bank Capital Adequacy: Basel Ill and Bank Capital Adequacy: The Issuer shall comply with the revised global requlatory standards
("Basel I11") on bank capital adequacy and liquidity, which impose requirements for, inter alia, higher and better-quality capital, better risk coverage,
measures to promote the build-up of capital that can be drawn down in periods of stress and the introduction of a leverage ratio as a backstop to the
risk-based requirement as well as two global liquidity standards. In terms of banking prudential regulations, the Issuer is also subject to the Bank
Recovery and Resolution Directive 2014/59/EU of 15 May 2014 ("BRRD", implemented in Italy with the Legislative Decree. 180 and 181 of 16 November
2015) on the recovery and resolution of credit institutions, as well as the relevant technical standards and guidelines from EU regulatory bodies (i.e. the
European Banking Authority (EBA)), which, inter alia, provide for capital requirements for credit institutions, recovery and resolution mechanisms. Should
UniCredit not be able to meet the capital requirements imposed by the applicable laws and requlations, it may be required to maintain higher levels of
capital which could potentially impact its credit ratings, and funding conditions and which could limit UniCredit's growth opportunities.

Section 3 — Key information on the Securities

What are the main features of the Securities?

Product Type, Underlying and form of the Securities

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

Underlying: UC European Sector Rotation Risk Control Index (ISIN: DEOOOA26RYX6 / Reference Price: Closing price)

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

Issuance and Nominal Amount

The Securities will be issued on 12 October 2021 in Euro (EUR) (the "Specified Currency"), with a Nominal Amount of EUR 1,000.00 per Security (the
"Nominal Amount").

General

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

Interest
The Securities do not bear interest.
Redemption
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Provided that no Conversion Event has occurred, the Securities will be redeemed on the Final Payment Date at the Redemption Amount following an
automatic exercise.

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

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

(ii)  the Floor Level.

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

Additional definitions and product terms

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

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

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

Final Observation Date: 5 October 2027
Final Participation Factor: 100%

Final Payment Date: 12 October 2027
Final Strike Level: 90%

First Day of the Best out- 8 Novernber 2021
Period

Floor Level: 90%

Initial Observation Date: 8 October 2021
Minimum Amount: EUR 900.00 per Security
Optional Redemption Nominal Amount
Amount:

Participation Factorpest: 80%

Relevant Observation Date 8 November 2021 (1), 8 December 2021 (2), 10 January 2022 (3), 8 February 2022 (4), 8 March 2022 (5), 8 April

(final): 2022 (6), 9 May 2022 (7), 8 June 2022 (8), 8 July 2022 (9), 8 August 2022 (10), 8 September 2022 (11), 10 October
2022 (12), 8 November 2022 (13), 8 December 2022 (14), 9 January 2023 (15), 8 February 2023 (16), 8 March
2023 (17), 11 April 2023 (18), 8 May 2023 (19), 8 June 2023 (20), 10 July 2023 (21), 8 August 2023 (22), 8
September 2023 (23), 9 October 2023 (24), 8 November 2023 (25), 8 December 2023 (26), 8 January 2024 (27),
8 February 2024 (28), 8 March 2024 (29), 8 April 2024 (30), 8 May 2024 (31), 10 June 2024 (32), 8 July 2024 (33),
8 August 2024 (34), 9 September 2024 (35), 8 October 2024 (36), 8 November 2024 (37), 9 December 2024 (38),
8 January 2025 (39), 10 February 2025 (40), 10 March 2025 (41), 8 April 2025 (42), 8 May 2025 (43), 9 June 2025
(44), 8 July 2025 (45), 8 August 2025 (46), 8 September 2025 (47), 8 October 2025 (48), 10 November 2025 (49),
8 December 2025 (50), 8 January 2026 (51), 9 February 2026 (52), 9 March 2026 (53), 8 April 2026 (54), 8 May
2026 (55), 8 June 2026 (56), 8 July 2026 (57), 10 August 2026 (58), 8 September 2026 (59), 8 October 2026 (60),
9 November 2026 (61), 8 December 2026 (62), 8 January 2027 (63), 8 February 2027 (64), 8 March 2027 (65), 8
April 2027 (66), 10 May 2027 (67), 8 June 2027 (68), 8 July 2027 (69), 9 August 2027 (70), 8 September 2027
(71)

Strikevest: 90%

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

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

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

Status of the Securities: The obligations of the Issuer under the Securities constitute direct, unconditional, unsubordinated and unsecured obligations
of the Issuer, ranking (subject to any obligations preferred by any applicable law (also subject to the bail-in instruments as implemented under Italian
law)) pari passu with all other unsecured obligations (other than obligations ranking junior to the senior notes from time to time (including non-preferred
senior notes and any further obligations permitted by law to rank junior to the senior notes following the Issue Date), if any) of the Issuer, present and
future and, in the case of the senior notes, pari passu and rateably without any preference among themselves.
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Where will the Securities be traded?
Admission to trading: No application for the Securities to be admitted to trading on a requlated or equivalent market has been made.

Listing: Application to trading will be made with effect from 8 October 2021 on the following multilateral trading facilities (MTF): Freiverkehr (Open
Market).

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

Credit risk of the Issuer and risks in relation to resolution measures in relation to the Issuer: The Securities constitute unsecured obligations of the
Issuer vis-a-vis the Security Holders. Any person who purchases the Securities therefore relies on the creditworthiness of the Issuer and has, in relation
to his/her position under the Securities, no rights or claims against any other person. Security Holders are subject to the risk of a partial or total failure
of the Issuer to fulfil obligations which the Issuer is liable to perform under the Securities in whole or in part, for example, in the event of the Issuer’s
insolvency. The worse the creditworthiness of the Issuer is the higher is the risk of a loss. In the case of realization of the credit risk of the Issuer the
Security Holder may sustain a total loss of his/her capital, even if the Securities provide for a Minimum Amount at their maturity. Moreover, Security
Holders may become subject to resolution measures in relation to the Issuer if the Issuer is failing or likely to fail. The obligations of the Issuer under
the Securities are not secured, guaranteed by third parties or protected by any deposit protection or compensation scheme.

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

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

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

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

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

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

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

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

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

Offering Country: Czech Republic, Slovak Republic, Hungay Issue Price: EUR 1,020.00 per Security
and Republic of Croatia

Subscription Period: from 6 September 2021 to 7 October Issue Date: 12 October 2021
2021 (2:00 p.m. Munich time)

Potential Investors: Qualified investars, retail investors and/or  Agio: EUR 20.00 per Security
institutional investors

Smallest tradeable unit: 1 Security Smallest transferable 1 Security

unit:

The Securities are offered during a Subscription Period. The public offer may be terminated by the Issuer at any time without giving any reason.
Commissions charded by the Issuer: The product specific initial costs contained in the Issue Price amount to EUR 65.95.
Why is this Prospectus being produced?

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

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

0ddil 1 - Ovod, jenZ obsahuje upozornéni

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

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

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

Produkt, o jehoZ koupi uvaZujete, je sloZity a mUZe byt obtiZné srozumitelny.
Cenné papiry: UC SpA EUR All-Time-High Certificate with 90% Minimum Redemption on the UC European Sector Rotation Risk Control Index (ISIN
IT0005446155)

Emitent: UniCredit S.p.A. (dale jen "Emitent" nebo "UniCredit" a UniCredit spolené s konsolidovanymi dcefingmi spolecnostmi dale jen "Skupina

UniCredit"), Piazza Gae Aulenti, 3 Tower A 20154 Milan, Italie. Telefonni Cislo: 39 02 88 621 — Web: www.unicreditdroup.eu. Identifikator pravnické
osoby (LEI) Emitenta je: 549300TRUW02CD2G5692.

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

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

0ddil 2 - Klicové informace o Emitentovi

Kdo je Emitentem Cennych Papird?

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

Hlavni ¢innosti Emitenta

UniCredit je jednoduchéa celoevropska komercni banka s plné zapojenou korporatni a investi¢ni bankou, kterd své rozsahlé klientské fransize poskytuje
jedinecnou sit v zapadni, stfedni a vychodni Evropé. UniCredit nabizi mistni a mezinarodni odborné znalosti poskytujici jedinécny pristup k produktdm a
sluzbam s vedoucim postavenim na trhu na svych hlavnich trzich.

Hlavni akcionafi Emitenta

Spolecnost UniCredit neni ovladana Zadnou fyzickou ani pravnickou osobou ve smyslu ustanoveni ¢l. 93 legislativniho nafizeni ¢. 58 ze dne 24. Gnora
1998 (zZakon o finan¢nich sluZbach) v platném znéni. K 26. dubnu 2021 byly dle dostupnych informaci hlavnimi akcionafi spolecnosti, ktefT primo Ci
neprimo vlastnili urity podil v UniCredit, nasledujici subjekty: BlackRock Group (Kmenové akcie: 114 907 383; podil 5,122 %); Capital Research and
Manadement Company (Kmenové akcie: 112 363 870; podil 5,008 %), z tehoZ jménem EuroPacific Growth Fund (Kmenové akcie: 78 373 584; podil
3,493 %); Allianz SE Group (Kmenové akcie: 69 623 563; podil 3,103%); Nordes Bank (Kmenové akcie: 67 366 057; podil 3,003 %).

Udaje o vykonném fediteli Emitenta

Vykonnym feditelem Emitenta je Andrea Orcel (Chief Executive Officer).

Udaje o auditorech Emitenta

Auditorskou spolecnosti povérenou zdkonnym Gcetnim dohledem Emitenta je Deloitte & Touche S.p.A. (Deloitte). Deloitte je spolecnost zaloZena dle
italského prava, zapsana v obchodnim rejstfiku v Milané pod Cislem 03049560166, zaregistrovana v Rejstriku zakonnych auditord (Registro dei Revisori
Legali) vedeném Ministrem hospodafstvi a financi s G¢innosti od 7. ¢ervna 2004 pod redistracnim cislem: 132587, se sidlem na adrese Tortona 25,
20144 Milan, Italie.

Které financni informace o Emitentovi jsou klicové?

Spolec¢nost UniCredit ziskala vybrané konsolidované finan¢ni Gdaje uvedené v tabulce niZe za roky koncici 31. prosince 2020 a 2019 z auditovanych
konsolidovanych Gcetnich zavérek za financni roky koncici 31. prosince 2020 resp. 2019. Vybrané konsolidované financni Gdaje uvedené v tabulce nize
za Sest mésicl do 30. ervna 2021 resp. 30. ervna 2020 byly ziskany z omezené auditované predbézné konsolidované Gcetni zavérky za obdobi do 30.
¢ervna 2021 resp. 2020. NiZe uvedené (daje u jednotlivych poloZek vykazu zisku a ztraty a rozvahy se vztahuji k reklasifikovanym schématim.

Vykaz zisku a ztraty

Za rok koncici Za obdobi Sesti mésicd koncici
V miliénech EUR, neni-li uvedeno jinak 31.12.20 31.12.19 31.12.2019 30.06.21 30.06.20 30.06.20
*) *) ) (%) (Freer) ( )
auditovano omezeny audit
Cisty prijem z Grokd (nebo ekvivalent) 9441 10071 10203 4383 4887 4887
Cisty prijem z poplatk® a provizi 5976 6 304 6 304 3362 2997 3001
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Cista ztrata ze snizenf hodnoty finan&nich aktiv

e S (4 996) (3 382) (3382) (527) (2 198) (2 198)
[v reklaSIﬂkovgnych konsolidovanych
oznaceno jako "Cisté sniZzeni hodnoty dverd a rezerv
na zaruky a zavazky"]
Cisty zisk z obchodovant 1412 1669 1538 1064 530 530
Méfitko financni vykonnosti pouZité Emitentem v 7 335 8910 8910 4209 3610 3610
GCetni zavérce napiiklad provozni zisk
Cisty zisk nebo ztrata (u konsolidované Geetnf (2 785) 3373 3373 1921 (2 286) (2 286)
zavérky cisty zisk nebo ztrata pripadajici na
drzitele majetkové Gcasti v materské spolecnosti)
Rozvaha
Za rok koncict Za obdobi Sesti mésicd koncict Hodnota
T 311220 311219 311219 300621 300620  30.06.20 Jvayks(fed ok
*) 9 (%) (%) (%) (") brocesu
auditovano omezeny audit dohledu a
hodnoceni
('SREP' k
31.12.2020)
G EElE 931456 855647 855647 950046 892735 892735 ”e"zggh‘“e
Nepodfizeny dluh nevztahuje nevztahuje nevztahuje nevztahuje nevztahuje nevztahuje nevztahuje
se se se se se se se
Podrizeny dluh nevztahuje nevztahuje nevztahuje nevztahuje
11 033 12 789 12 789
(*******) se se se se
PGjcky a pohledavky za zakazniky (netto) nevztahuje
v reklasifikovanych  konsolidovanjch 450 550 482 574 482 574 438 401 479 253 479 253 se
oznaceno jako "Pdjcky zakaznikom']
MY OOl Erill 498440 470570 470570 505716 468315 468 315 ”e"zgghwe
BT E Rl Sy 59507 61416 61416 61356 60748 60748 ”e"f:h‘”e
Nesplacené pujcky 8530 8792 8792 9125 nevz;thJe 8 825 nevz;shUJe
Pomér kmenového kapitalu Tier 1 (CET1) nebo 15,96% nevztahuje 13,22% 16,11% nevztahuje 14,54 % 9,03%®
jiny relevantni pomér kapitalové priméfenosti s stz
v zavislosti na emisi (%)
Celkovy pomér kapitalu 20,72% nevztahuje 17,69% % 20,57% nevztahuje 19,44% 13,30%W
se se
Pakowy pomér  vypocteny 6,21% nevztahuje 5,51% 6,30% nevztahuje 5,58% nevztahuje
regulacniho ramce (%) se se se
*) Finan¢ni Udaje vztahujici se k finan¢nimu roku koncicimu 31. prosince 2020 byly pfevzaty z auditované konsolidované Gcetni zavérky UniCredit za rok koncici 31. prosince 2020,
jejiz audit proved! externi auditor spole¢nosti UniCredit, tj. Deloitte & Touche S.p.A.
(] Komparativni Gdaj k 31. prosinci 2019 v tomto sloupci byl upraven. Castka vztahujici se k roku 2019 se Lif od ¢astek uvedenych v "Konsolidovanych zpravach a Géetni zavérce
zarok 2019".
(%) Jak je uvedeno v "Konsolidovanych zpravach a Gcetni zavérce za rok 2019".
(%) Finan¢ni Udaje vztahujici se k 30. Cervnu 2021 byly prevzaty z konsolidované predbézné financni zpravy UniCredit za prvni pololeti k 30. Cervnu 2021.
(74 V reklasifikovaném vykazu zisku a ztraty za rok 2021 byly komparativni Gdaje k 30. ¢ervnu 2020 upraveny.
() Jak je uvedeno v neauditované konsolidované predbézné zpravé UniCredit k 30. Cervnu 2020 - Tiskova zprava.
() (Castky se nevztahuji k reklasifikovanym schémattim. Jsou prevzaty ze zakonem predepsané Gcetni zavérky - Poznamek ke konsolidované Géetni zavérce.
(1) Jak je uvedeno v rozhodnuti SREP z roku 2020, ve znéni rozhodnuti ECB ohledné poZadavku na sloZeni dodatecnych vlastnich prostfedk( 2. pilife ("P2R") a ve znéni dalsich

aktualizaci a nejnovéjsich poZadavkd na proticyklickou kapitalovou rezervu.

Jaka jsou hlavni rizika, ktera jsou specificka pro daného Emitenta?
Potencialni investofi by si méli byt védomi, Ze v pfipadé vyskytu nékterého z nize uvedenych rizikovych faktord m0Ze hodnota Cennych Papird
poklesnout a Ze mohou utrpét i Gplnou ztratu své investice.
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NiZe jsou popsana hlavni rizika specificka pro Emitenta:
Rizika souvisejici s dopadem soucasné makroekonomické nejistoty a s dopady koronavirové pandemie:

Vysledky Skupiny UniCredit jsou ovlivnény finanénimi trhy a makroekonomickym a politickym prostifedim zemt, kde skupina pUsobi. O¢ekavani ohledné
vykonnosti svétové ekonomiky zOstavaji i nadale nejistd, a to jak z hlediska kratkodobého, tak i z hlediska stfednédobého. Proto existuje riziko, Ze by
zmeény makroekonomického prostfedi mohly mit nedativni dopad na financni a ekonomickou situaci a také na Gvérovou bonitu Emitenta a/nebo
Skupiny. Je tfeba mit na paméti, Ze narodni i mezinarodni makroekonomické prostiedi podléha rizikim spojenym s Sitenim virového zapalu plic
oznacovaného jako "koronavirus" ("COVID-19"), a prestoZe lze pozorovat prvni znamky zlep3eni, stale se vyznacuje nedativnimi dopady tohoto viru na
mezinarodni i domaci ekonomické aktivity, jeZ jsou v soucasné dobé zcela zfejmé, coz se nevyhnutelné projevuje i na vysledcich Skupiny. Z hlavnich
G¢inkd COVID-19, které maji dopad na vykonnost UniCredit v roce 2020, je potfeba si uvédomit nasledujici: (i) negativni dopady na poptavku po
retailovych Gvérech a na Grokové sazby firemnich Gvérd, a to i po usnadnéni Gvérd v disledku statnich zaruk s vyslednym poklesem Grokové marze;
pokud jde o moratoria na spotfebitelské Gvéry, nemély vjznamny vliv na Grokovou marZi; (ii) snizeni provizi ve vSech oblastech sluzeb; (iii) dodatecné
naklady, zejména na zafizeni a vybaveni potfebné pro ochranu zaméstnanc( a pro masivni prechod na vzdaleny zplsob prace (inteligentni prace); (iv)
zhorseni rizikovych nakladd z ddvodu vyssich rezerv na Gvéry.Soucasné prostiedi je i nadale charakterizovano vysoce nejistymi prvky, s mozZnosti
spomaleni ekonomiky, spole¢né s ukoncenim zachrannych opatieni, jako jsou moratorium na spotrebitelské Gvéry, deneruji zkorSovani kvality
Gvérového portfolia, ndsledované zvysenim poctu nesplacenych Gvérd a nutnosti navysit rezervy Gctované do vykazu zisk( a ztrat. Je tfeba poznamenat,
Ze v roku 2020 Skupina zaznamenala pokles vynosd ve srovnani s rokem 2019, coZ odraZi rozsifena omezeni souvisejici s COVID-19 pfitomna ve vsech
zemepisnych oblastech, mezirocné 0 9,0% na 17,1 miliard EUR za financ¢ni rok 2020, s poklesem vSech poloZek prijmd. V 1Q21 Skupina dosahla trzeb
ve vysi 4,7 miliardy EUR, coZ predstavuje nardst 0 10,6% mezictvrtletné a 7,1% mezirocné. V 2Q21 trzby Cinily 4,4 miliardy EUR, mezikvartalné poklesly
0 6,1 procenta a mezirocné vzrostly o 5,5 procenta. Skupina realizovala rezervy na ztraty z Gvér( ("LLPs") ve financnim roce 2020 ("FY20") v celkovém
objemu 4 996 miliond EUR (mezirocny nardst +47,7 %), z ¢ehoZz 2 220 miliond EUR byly konkrétni LLPs a 2 203 miliond EUR predstavovaly prekryti
LLP, coZ zvysuje vyhledové kryti odrazejici ekonomické dopady koronavirové pandemie na portfolio, a 572 mil. EUR na requlacni dopady pramenici ze
zavadeéni novych modell nebo aktualizace téch stavajicich a od kvantifikace hodnoticich G¢inkd korelovanych s novymi evropskymi pravidly aZz po
klasifikaci klientd v selhani (nova definice selhani). V 2Q21 Skupina realizovala rezervy na ztraty z Gvérd v celkovém objemu 360 milion0 EUR (mezirocny
pokles -61,6%), z toho 246 miliond EUR (mimo jiné zahrnuje: aktualizaci makroekonomického scénare IFRS9, sektorové zajistovani, metodicka vylepsent
IFRS9, proaktivni klasifikaci a zvySeni pokryti ve 2. fazi) byla prekryti u pbjcek aktualizujicich vyhledové pokryti odrazejici ekonomicky dopad koronaviru
na portfolio, 29 miliond EUR byly odpisy specifické pro LLPs a 143 miliond EUR na requlacni dopady vyplyvajici ze zavedeni novych modeld nebo z
aktualizace stavajicich. V 1H21 Skupina realizovala rezervy na ztraty z Gvér( na zaruky a zavazky celkem 527 milion0 EUR. Skupina uvedla v roce 2020
Cistou ztratu ve vysi 2 785 miliond EUR ve srovnani s Cistym ziskem 3 373 miliond EUR dosazenym v roce 2019, zejména diky dekonsolidaci Yapi,
integracnim nakladdm v Italii a snizeni hodnoty doodwillu CIB, navic se koronavirovou krizi zhorsil financné-ekonomicky kontext. Skupina dosahla
zékladniho Cistého zisku ve vysi 1,3 miliardy EUR za FY20, coZ predstavuje pokles ve srovnani se zakladnim Cistym ziskem ve vysi 4,7 miliardy EUR za
FY19. A konecné vzhledem ke zhorsenym podminkam makroekonomického kontextu a nasledujicim Gpravam revidovanych odhad® nakladl rizika je
tfeba konstatovat, Ze financ¢ni cile Tymu 23 na rok 2021 jiZ nejsou povazovany za relevantni, ackoli stratedické priority zverejnéné v prosinci 2019 byly
potvrzeny. Vzhledem k sou¢asnému ramci vysoké nejistoty a volatility neni v sou¢asné dobé mozné provést celkové konecné posouzeni dopadl na cile
stfednédobého/dlouhodobého planu pro nasledujici roky. Aby bylo mozné urcit, zda jsou stale relevantni nebo jak jsou ovlivnény, bude nutno v
nasledujicich mésicich dokoncit prislusné analyzy. Soucasny scéndar je zejména ovlivnén vysokou mirou nejistoty, jejiz vysledek neni v tuto chvili
predvidatelny s ohledem na vyvoj pandemie na G¢inek zavedenych zachrannych opatfeni a pribéh hospodarského oZivent. Tyto faktory ovlivni ziskovost
Skupiny a také parametry, jako jsou diskontni sazby, pouZivané k hodnoceni aktiv Skupiny. Kromé toho bude vzhledem k vysoké nejistoté soucasné
situace ve Ctvrtém Ctvrtleti roku 2021 predstavena aktualizace stratedického planu Tymu 23 odraZejici sou¢asné podminky. Na zékladé toho miZe dojit
k urcitym dosud nepredvidatelnym aktualizacim hodnoceni investic do pridruzenych spolecnosti a odloZenych danovych aktiv, jejichZ inkasovatelna
¢astka zavisi na progndzach cash flow, jeZ mohou mit za nasledek mozné nedativni dopady, a to i vjznamné, na finan¢ni a ekonomickou situaci banky.

Rizika souvisejici se Strategickym planem pro obdobi 2020-2023:

3. prosince 2019 po dokonceni Strategického planu na obdobi 2016-2019 UniCredit predstavila finan¢ni komunité v Londyné Strategicky plan na obdobi
2020-2023 nazvany "Tym 23" ("Stratedicky plan" nebo "Plan" nebo "Tym 23"). Strategicky plan obsahuje stanovené strategické, kapitalové a financni
cile (dale souhrnné Strategické cile) vychazejici ze ctyr pilit0. Tyto Stratedickeé cile jsou zaméreny na zlepSovani nakladd rizika, snizovani poméru hrubého
NPE, udrZovani vhodné kapitalové rezervy po celou dobu trvani Planu a zahrnuji také cile tykajici se Cistého zisku z podkladovych aktiv a distribuce
kapitalu. Jedna se o tyto Ctyri pilite: (i) rdst a posilovani fransizy klientd; (ii) transformace a maximalizace produktivity; (iii) disciplinované fizeni a kontrola
rizik; a (iv) sprava kapitalu a rozvahy. Schopnost UniCredit plnit Strategické cile zavisi na celé fadé predpoklad( a okolnosti, z nichZ nékteré jsou mimo
kontrolu UniCredit, jako napfiklad ty, jeZ souvisi s vjvojem makroekonomického prostredi, v némz se Skupina UniCredit pohybuje, s vjvojem prislusnych
pravnich predpist a requlacniho ramce a také s predpoklady souvisejicimi s dopady urcitych konkrétnich krokd ¢i budoucich skutecnosti, které mizZzeme
predvidat/kontrolovat jen zCasti. Pfedpoklady tykajici se makroekonomického scénare a vyvoje requlacniho ramce, jakoZ i hypotetické predpoklady, z
nichZ Plan vychazi, vznikly jeSté pred zavedenim restriktivnich opatfeni v souvislosti s Sifenim koronavirové pandemie v jednotlivych zemich, a tudiZ jsou
zaloZeny na jiném makroekonomickém prostredi, neZ je to, které je vysledkem zavedeni restriktivnich opatfeni (tzv. "lockdownd") v disledku pandemie.
Zatimco financni vysledky roku 2020 byly ovlivnény pandemif, financni vysledky letoSniho roku a moZna i nékolika nasledujicich let mohou byt do znacné
miry ovlivnény dynamikou koronavirové pandemie, jeZ nebyly v dobé predstaveni Strategického Planu predvidatelné a jeZ jsou i v soucasné dobé nejisté.
Vzhledem k revidovanym odhaddm nakladd rizika je tfeba konstatovat, Ze financni cile Tymu 23 na rok 2021 jiZ nejsou povaZzovany za relevantni, ackoli
strategické priority zvefejnéné v prosinci 2019 byly potvrzeny. S ohledem na znacnou nejistotu prostredi bude provedena aktualizace stratedického planu
Tym 23, ktera bude predstavena trhdm v ramci Dne kapitalovych trhd ve Ctvrtém Ctvrtleti roku 2021 (prezkum Strategického planu zahajen po prichodu
nového generalniho feditele a predstavenstva). Z uvedenych divodd upozoriiujeme investory, aby pri svych investi¢nich rozhodnutich nevychazeli
vyhradné z prognéz a Gdajd uvedenych ve Strategickych Cilech. Pokud by se nepodafilo splnit ¢i realizovat Strategické Cile, mohlo by to mit podstatny
nedativni dopad na obchodni ¢innost spole¢nosti UniCredit, jeji financni situaci nebo provozni vysledky.

Uvérové riziko a riziko zhoreni Gvérové kvality:

Cinnost, finan¢nT a kapitalova sila a ziskovost Skupiny UniCredit zavisi mimo jiné na Gvérové bonité jejich zakaznik{. PFi provadéni sviich Gvérovych aktivit
je Skupina vystavena riziku, Ze neocekavana zména Gvéruschopnosti protistrany mdZe vyvolat odpovidajici zménu hodnoty souvisejici Gvérové expozice
a vést k jejim ¢astecnym nebo Gplnym odpisdm. Po propuknuti koronavirové epidemie nelze vyloucit, Ze by Gvérova kvalita pro leto3ni rok mohla byt
ovlivnéna potencialnimi dopady, jeZ dosud nejsou kvantifikovatelné. Z hlavnich G¢inkd COVID-19, které maji dopad na rizikovy profil UniCredit v roce
2020, je dileZité si upozornit na zhorSeni nakladl rizika z ddvodu vysSich rezerv na Gvéry. Soucasné prostiedi je i nadale charakterizovano vysoce
nejistymi prvky, s moZnosti spomaleni ekonomiky, spolecné s ukoncenim zachrannych opatrent, jako jsou moratorium na spotiebitelské Gvéry, generuji
zkorSovani kvality Gvérového portfolia, nasledované zvysenim poctu nesplacenych Gvér( a nutnosti navysit rezervy G¢tované do vykazu zisk( a ztrat.
Skupina realizovala ve FY20 rezervy na ztraty z pGjcek v celkovém objemu 4 996 miliond EUR (mezirocni narlst +47,7%), z ¢ehoz 2 220 miliond EUR
byly konkrétni LLP a 2 203 miliond EUR byly prekryvy LLP, coZ zvySuje vyhledové kryti odraZejici ekonomické dopady pandemie covid-19 na portfolio a
572 miliond EUR na regulacni dopady plynouci ze zavedeni novych modeld nebo aktualizace stavajicich a z kvantifikace hodnoticich G¢inkd korelovanych
s novymi evropskymi pravidly ke klasifikaci klientd v selhani (nova definice selhani’). V 2Q21 Skupina realizovala rezervy na ztraty z pdjcek v celkovém
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objemu 360 miliond EUR (mezirocni pokles -61,6%), z toho 246 miliond EUR byly prekryvné odpisy u pUjcek, které aktualizovaly vyhledové kryti a odrazeji
ekonomicky dopad koronaviru na portfolio, 29 miliond EUR byly odpisy specifické pro LLPs a 143 miliond EUR na redqulacni dopady vyplyvajici ze zavedeni
novych modeld nebo z aktualizace stavajicich. V 1H21 Skupina realizovala rezervy na ztraty z Gvér( na zaruky a zavazky v celkové vysi 527 miliond EUR.
K 30. ¢ervnu 2021 ¢inil hruby pomér NPE Skupiny 4,7 procenta, coZ je pokles ve srovnani s 31. bfeznem 2021, kdy byl pomér hrubého NPE rovny 4,8%.
K 30. Cervnu 2021 zUstal pomér Cistého NPE Skupiny stabilni ve srovnani s 31. bfeznem 2021 a je roven 2,1%. Pomeér NPL pro UniCredit, vyuZivajici
definici EBA, je ve 2Q21 v souladu s vaZenym promérem bank zahrnutjich do vzorku EBA. Cisté snizeni hodnoty Gvérd a rezerv na zaruky a zavazky
skupiny za 9M20 cinilo 2 938 miliond EUR. V kontextu Gvérovych aktivit toto riziko zahrnuje mimo jiné moznost, Ze smluvni protistrany skupiny nemusi
plnit své platebni zavazky, a také moZnost, Ze spolecnosti skupiny mohou na zakladé nedplnych, nepravdivych nebo nespravnych informaci poskytnout
Gver, ktery by jinak vibec nebyl poskytnut nebo ktery by byl poskytnut za odlisnych podminek. Dalsi bankovni ¢innosti kromé tradi¢nich pdjcek a vkladd
mohou rovnéz Skupinu vystavit Gvérovym rizikdm. "Netradicni" Gvérové riziko m0Ze napriklad vyplyvat z (i) uzavirani derivatovych kontraktd; (i) nakupu
a prodeje cennych papird nebo zboZi; a (iii) drzeni cennych papir( tietich stran. Protistrany zminénych transakci nebo emitenti cennych papird v drzeni
subjektd Skupiny by mohli nedodrzet své zavazky z ddvodu insolvence, politickych a ekonomickych skutecnosti, nedostatecné likvidity, provoznich
nedostatkd nebo z jinych ddvodl. Skupina pfijala postupy, pravidla a zasady, jejichZ cilem je zajistit monitorovani a fizeni Gvérového rizika, jak na Grovni
jednotlivych protistran, tak i na Grovni portfolia. Existuje v3ak riziko, Ze i pres tyto aktivity zaméfené na monitoring a fizeni rizik by Gvérova expozice
Skupiny mohla prekrocit pfedem stanovené Grovné rizika podle pfijatych postupd, pravidel a zasad. DdleZitost snizeni podilu nesplacenych Gvérd na
celkovém objemu pujcek jiz nékolikrat zdlraznily organy dohledu, a to jak verejné, tak v ramci probihajiciho dialogu s italskymi bankami, a tedy i se
Skupinou UniCredit.

Riziko likvidity:

Hlavni indikatory pouZivané Skupinou UniCredit k hodnoceni jejiho profilu likvidity jsou: (i) Ukazatel Kryti Likvidity (LCR), ktery pfedstavuje indikator
kratkodobé likvidity s minimalnim requlacnim poZadavkem 100 % od roku 2018 a ktery v ¢ervnu 2021 dosahoval hodnoty 185,2%, zatimco k 31.
prosinci 2020 dosahovl hodnoty 171% (pocitano jako primér z 12 poslednich pomérd na konci mésice), a (ii) Pomér Cistého Stabilniho Financovani
(NSFR) ), ktery predstavuje ukazatel strukturalni likvidity a ktery v ¢ervnu 2021 prekrocil interni limit stanoveny na 102,5%, zatimco k 31. prosinci 2020
prekrocil v ramci rizikového apetitu vnitfni limit stanoveny na 101,3 %. Riziko likvidity odkazuje na moZnost, Ze Skupina UniCredit by nemusela byt
schopna plnit své soucasné i budouci ocekavané a nepredvidané zavazky v oblasti plateb a dodavek, aniz by to narusilo jeji kazdodenni operace nebo
finanéni situaci. Cinnost Skupiny UniCredit podléha zejména financovani rizika likvidity, rizika likvidity trhu, rizika nesouladu a rizika nepredvidanych
udalosti. Nejvice relevantnimi riziky, jimZ Skupina mudZe byt vystavena, jsou nasledujici: i) vyjimecné vysoké vyuZiti zavaznych a nezavaznych linek
poskytovanych firemnim zakaznikdm,; ii) schopnost prevést koncici velkoobchodni financovani a potencialni odliv hotovosti nebo zajisténi, které mize
Skupina utrpét v pripadé snizeni ratingu bank nebo statniho dluhu v deografickych oblastech, kde pdsobi. Kromé toho mohou néktera rizika vyplynout z
omezeni uplatiiovanych na preshranicni pdjcky mezi bankami, ktera se v nékterych zemich zvysila. V dUsledku krize na financnich trzich, po niz
nasledoval také pokles likvidity dostupné pro aktéry pisobici v tomto odvétvi, zavedla ECB dileZita intervencni opatfeni v ménové politice, jako napf.
"Cilend dlouhodobégjsi refinancni operace" ("TLTRO") zavedena v roce 2014 a TLTRO Il zavedena v roce 2016. V bfeznu 2019 vyhlasila ECB novou sérii
Ctvrtletnich cilenych dlouhodobégjsich refinancnich operaci (TLTRO Ill) s planovanym terminem spusténi od zafi 2019 do bfezna 2021, vZdy s dvouletou
splatnosti, jejichZ spusténi bylo nedavno posunuto o dalsi rok. V breznu 2020 byly vyhlaseny nové dlouhodobé refinancni operace (LTRO), které maji
slouZit k preklenuti obdobi do zavedeni TLTRO IIl v ¢ervnu 2020 a zajistit Likviditu a obvyklé podminky na penéZnim trhu. Tato opatieni byla intedrovana
s do¢asnymi opatfenimi zamérenymi na zmirnéni kolateralu. Neni mozné predikovat dobu trvani téchto opatieni na podporu likvidity ani vysi pfipadnych
budoucich opatfeni tohoto druhu, a proto neni ani mozné vyloucit snizeni objemu nebo dokonce Gplné zrugeni této podpory. To by banky donutilo hledat
alternativni zdroje pUjcek, aniz by byly vyloueny mozZné obtiZe spojené se ziskavanim takovych alternativnich financnich zdroj0, a zaroven by zde bylo
riziko mozného narlstu souvisejicich nakladd. Takova situace by tedy méla nedativni dopad na obchodni ¢innost UniCredit, jeji provozni vysledky a
ekonomickou a finanéni pozici spole¢nosti UniCredit a/nebo celé Skupiny.

Basel Ill a kapitalova primérenost banky: Basel Ill a kapitalova pfimérenost banky:

Emitent je povinen dodrZovat revidované globalni redulacni standardy ("Basel IlI") tykajici se kapitalové primérenosti a likvidity bank, jeZ stanovi
pozadavky mimo jiné pro vyssi a kvalitnéjsi kapital, lepSi pokrytT rizik, opatfeni podporujici tvorbu kapitalu, ktery je mozno Cerpat v obdobi stresu, a
zavadéni pakového poméru jako pojistky k poZadavku zaloZzenému na riziku a dvou globalnich standardid likvidity. Z hlediska predpisU tykajicich se
bankovni obezretnosti se Emitent rovnéz fidi smérnici 2014/59/EU o ozdraveni a feSeni problém( bank ze dne 15. kvétna 2014 ("BRRD", ktera je v Italii
implementovana ledislativnim nafizenim ¢. 180 a 181 ze dne 16. listopadu 2015) 0 ozdraveni a feSeni problémd Gvérovych instituci, jakoZ i prislusnymi
technickymi standardy a pokyny vydanymi regulacnimi organy EU (napf. Evropsky organ pro bankovnictvi (EBA), které mimo jiné stanovi kapitalové
pozadavky pro Gvérové instituce a mechanismy ozdraveni a fesent krize.

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

0ddil 3 - Klicové informace o Cennych Papirech

Jaké jsou hlavni rysy cennych papirG?

Typ produktu, Podkladové Aktivum a forma Cennych Papiry

Typ produktu: Cenné Papiry Garant s Historickym Maximem (All Time High Garant Securities) (Cenné Papiry Non-Quanto)
Podkladové Aktivum: UC European Sector Rotation Risk Control Index (ISIN: DEOOOA26RYX6 / Referencni Cena: Zavérecna cena)

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

Emise a Nominalni Hodnota

Cenné Papiry budou vydany 12. fijna 2021 v eurech (EUR) ("Uréend Ména"), s nominalni hodnotou EUR 1 000,00 na jeden Cenny Papir ("Nominalni
Hodnota").

Obecné

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

UOrok
Cenné Papiry nejsou Groceny.
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Zpétné odkoupeni

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

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

() (1) Vysledek Podkladového Aktiva nasobeny Konetnym Faktorem Ocasti nebo (2) Nejlepsi Vysledek Podkladového Aktiva nasobeny Faktorem
Ucastibest minus Realizatni Cenarest, padle toho, kterd z uvedenych ¢astek je vy3sT; a

(i)  Minimalni Hodnota.

Castka Zpétného Odkoupeni nesmi byt v Zadném piipadé nizsi nez Minimalni Castka.

Dalsi definice a podminky produktu

Nejlepsi Vysledek Podkladového Aktiva je roven koeficientu R (kone&nd)eest jako Citatele a R (pocatecni) jako jmenovatele.

Vysledek Podkladového Aktiva je roven rozdilu (i) koeficientu R (kone&na) jako Citatele a R (poZate&ni) jako jmenovatele a (i) Kone¢né Urovné Realizacni
Ceny.

R (kone¢na) znamena Referen¢ni Cenu v Konecny Den Sledovani.
R (konecna)sest znamena nejvyssi Referencni Cenu z Referencnich Cen urcenych v kazdy Relevantni Den Sledovani (konecny).
R (pocatecni) znamena Referencni Cenu v Pocate¢ni Den Sledovani.

Konecny Den Sledovani: 5.fijna 2027
Koneény Faktor U¢asti 100 %
Konecny Den Splatnosti: 12.fijna 2027
Koneénd Urovei Realizaéni 90 %

Ceny:

Prvni Den Best-out Obdobi 8. listopadu 2021

Minimalni Hodnota: 90 %

Pocatecni Den Sledovani: 8.1ijna 2021

Minimalni Castka: EUR 900,00 za jeden Cenny Papir

Castka Nepovinného Nominalni Hodnota

Zpétného Odkoupenti:

Faktor Ucastibest: 80 %

Relevantni Den Sledovani 8. listopad 2021 (1), 8. prosinec 2021 (2), 10. leden 2022 (3), 8. Gnor 2022 (4), 8. biezen 2022 (5), 8. duben 2022
(konecny) (6), 9. kvéten 2022 (7), 8 Cerven 2022 (8), 8. Cervenec 2022 (9), 8. srpen 2022 (10), 8. zafi 2022 (11), 10. fjjna

2022 (12), 8. listopad 2022 (13), 8. prosinec 2022 (14), 9. leden 2023 (15), 8. Gnor 2023 (16), 8. brezen 2023 (17),
11. duben 2023 (18), 8. kvéten 2023 (19), 8. Cerven 2023 (20), 10. Cervenec 2023 (21), 8. srpen 2023 (22), 8. zafT
2023 (23), 9. fijna 2023 (24), 8. listopad 2023 (25), 8. prosinec 2023 (26), 8. leden 2024 (27), 8. Gnor 2024 (28),
8. biezen 2024 ( 29), 8. duben 2024 (30), 8. kvéten 2024 (31), 10. cerven 2024 (32), 8. Cervenec 2024 (33), 8.
srpen 2024 (34), 9. zafi 2024 (35), 8. fijna 2024 (36 ), 8. listopad 2024 (37), 9. prosinec 2024 (38), 8. leden 2025
(39), 10. Gnor 2025 (40), 10. brezen 2025 (41), 8. duben 2025 (42), 8. kvéten 2025 (43) , 9. Cerven 2025 (44), 8.
Cervenec 2025 (45), 8. srpen 2025 (46), 8. zafi 2025 (47), 8. fijna 2025 (48), 10. listopad 2025 (49), 8. prosinec
2025 (50), 8. leden 2026 (51), 9. Gnor 2026 (52), 9. biezen 2026 (53), 8. duben 2026 (54), 8. kvéten 2026 (55), 8.
cerven 2026 (56), 8. Cervenec 2026 (57), 10. srpen 2026 (58), 8. zafi 2026 (59), 8. fijna 2026 (60), 9. listopad 2026
(61), 8. prosinec 2026 (62), 8. leden 2027 (63), 8. Gnor 2027 (64), 8. bfezen 2027 (65), 8. duben 2027 (66), 10.
kvéten 2027 (67), 8. Cerven 2027 (68), 8. Cervenec 2027 (69), 9. srpen 2027 (70), 8. zafi 2027 (71)

Realizacni Cenapest: 90 %

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

Predcasné odkoupeni z rozhodnuti Emitenta: Cenné Papiry mohou byt kdykoli zpétné odkoupeny jako celek, avsak nikoli po Castech, na zakladé
rozhodnuti Emitenta za Castku Nepovinného Zpétného Odkoupeni, a to nejdfive k datu uvedenému v ozndmen uvefejnéném na webu Emitenta
o informovani Zastupce pro Platby a Drziteld Cennych Papir(, pokud Emitent dospéje k zavéru, Ze celd nesplacenad nominalni ¢astka Cennych Papir(
nebo jeji ¢ast je nebo bude v plném rozsahu nebo zEasti vyloucena z dostupnych zpdsobilych zavazkd pro plnéni PoZzadavkd MREL (Skutecnost Vedouci
k Diskvalifikaci z MREL).

Upravy Podminek: Zastupce pro V{jipocty miZe provést Gpravu Podminek Cennych Papirli (zejména prisluénych Podkladoviich Aktiv a/nebo viech cen
Podkladovych Aktiv, jeZ byly specifikovany Zastupcem pro Vypocty), pokud nastane néktera skutecnost opraviujici jej k takové Gpravé (napr. zména
konceptu piislusného indexu (napr. zména sloZeni Indexu, kterad nebyla dfive predvidana, nebo zmeény nékteré slozky Indexu ovliviujici schopnost
Emitenta zajistit plnéni svijch povinnosti vyplyvajicich z Cennych Papir()) (dale jen "Skuteénost Vedouci k Upravé").

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

Kde budou Cenné Papiry obchodovany?
Prijeti k obchodovani: Nebyla podana Zadost o prijeti Cennych Papird k obchodovani na Zadném regulovaném nebo ekvivalentnim trhu.

Zapis: Zadost k obchodovani bude podana s G&innosti od 8. Fijna 2021 na nasledujici mnohostranné systémy obchodovani (MTF): Freiverkehr (Open
Market).

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

Uvérové riziko Emitenta a rizika souvisejici s protikrizovymi opatienimi ve vztahu k Emitentovi: Cenné Papiry predstavuji nezajisténé zavazky
Emitenta vici Drziteldm Cennych Papir(. Kazdy, kdo si koupi Cenné Papiry, tak spoléha na Gvérovou bonitu Emitenta a nema ve vztahu ke své pozici
spojené s Cennymi Papiry Zadna prava ¢i naroky vici jakékoli jiné osobé. DrZitelé Cennych Papird jsou vystaveni riziku ¢aste¢ného nebo Gplného nesplnéni
povinnosti Emitenta pfi plnéni zavazky, jeZ je Emitent povinen plnit ve vztahu k Cennym Papirdm jako celku nebo ve vztahu k jejich ¢asti, napr. v pripadé
insolvence Emitenta. Cim hor&7 je Gvérova bonita Emitenta, tim vy33T je riziko ztraty. V pfipadé realizace Gvérového rizika Emitenta mize Dritel Cennych
Papird utrpét dplnou ztratu svého kapitalu, a to i v piipadg, Ze Cenné Papiry nabizeji Minimalni Castku pfi splatnosti. Kromé toho se na DrZitele Cennych
Papirl mohou vztahovat protikrizova opatieni pfijata ve vztahu k Emitentovi, pokud dojde k jeho Gpadku nebo pokud takovy Gpadek hrozi. Povinnosti
Emitenta vyplyvajici z Cennych Papird nejsou zajistény, zaruCeny tietimi stranami, ¢i chranény Zadnym systémem ochrany vkladd nebo kompenzaci.

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

Hlavni rizika souvisejici s Castkou Zpétného Odkoupenti: Ke zpétnému odkoupeni Cennych Papird dojde v den jejich splatnosti vyplacenim Castky
Zp&tného Odkoupeni. Castka Zpétného Odkoupeni nesmi byt niZsi neZ kupni cena. To znamend, Ze DrZitel Cennych Papird dosahne vynosu pouze v
pripadé, Ze Castka Zpétného Odkoupeni bude vy3si nez individualni kupni cena DrZitele Cennych Papir(. Pfipadny vynos z Cennych Papird je naopak
omezen na primou investici do Podkladovych Aktiv.

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

Rizika souvisejici s requlaci referencnich hodnot: Cenné Papiry odkazuji na Referencni hodnotu (dale jen "Referencni Hodnota") ve smyslu nafizeni
(EU) 2016/1011 ("Nafrizeni o referencnich hodnotach"), takZe existuje riziko, Ze Referencni Hodnota jiZ nebude od urcitého okamZiku pouZivana jako
referencni hodnota pro Cenné Papiry. VV takovém pripadé by mohlo dojit k vyfazeni Cennych Papird z prislusného seznamu, k jejich Gpravé, konverzi nebo
by mohly byt Cenné Papiry jinak ovlivnény. Pfipadné zmény Referenéni Hodnoty vyplyvajici z Nafizeni o referencnich hodnotach by mohly mit podstatny
negativni dopad na naklady refinancovani Referenéni Hodnoty nebo na naklady a rizika spravy nebo jiného zapojeni do nastaveni Referencni Hodnoty a
dodrZovani Nafizeni o referen¢nich hodnotach. Potencialni investofi by si méli byt védomi toho, Ze Celi riziku, Ze jakékoli zmény prislusné Referencni
Hodnoty mohou mit podstatny nedativni dopad na hodnotu a ¢astku splatnou na zakladé Cennych Papir0.

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

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

Riziko likvidity: Existuje riziko, Ze by Cenné Papiry nemusely byt Siroce distribuovany a Ze by pro Cenné Papiry nemusel existovat nebo se rozvinout
Zadny aktivni trh pro obchodovani. Emitent mudze, aviak neni povinen, nakoupit Cenné Papiry kdykoli a za jakoukoli cenu na otevieném trhu, bud na
zakladé verejné nabidky nebo soukromé dohody. Jakékoli takto Emitentem nakoupené Cenné Papiry mohou byt dal drzeny, preprodany i zruseny.
Opétovny nakup Cennych Papird Emitentem m0Ze nedativnim zplsobem ovlivnit likviditu Cennych Papird. Emitent tak nemdZe zajistit, Ze DrZitelé
Cennych Papird budou schopni prodat své Cenné Papiry pred dnem zpétného odkoupeni za adekvatni cenu.

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

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

Zemé Nabidky: Ceska republika, Slovenska republika, Emisni Cena: EUR 1 020,00 za jeden Cenny Papir
Madarsko, Chorvatska republika

Obdobi Upisovani: od 6. zari 2021 do 7. fijna 2021 (14:00 Den Emise: 12.fijna 2021
hod. mnichovského ¢asu)

Potencialni Investofi: Kvalifikovani investori, retailovi investori AZio: EUR 20,00 za jeden Cenny Papir
a/nebo institucionalni investofi

Nejmensi 1 Cenny Papir Nejmensi prevoditelna 1 Cenny Papir

obchodovatelna jednotka:

jednotka:

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

Provize G¢tované Emitentem: Vstupni naklady pro tento produkt zahrnuty v Emisni Cené jsou ve vy3i EUR 65,95.

Proc je tento Prospekt sestavovan?

Pouziti vynos: Cisté vjnosy z ka?dé emise Cennych Papirll Emitent pouZije pro své vieobecné obchodni Geely, tj. pro tvorbu zisku a/nebo k zajistant
pred urcitymi riziky.

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

pro Platby ve vztahu k Cennym Papirim; UniCredit Bank AG je aranZér ve vztahu k Cennym Papirdm; UniCredit Bank AG vystupuje jako garant indexu a
zastupce pro vypocet indexu ve vztahu k Podkladovym Aktivim Cennych Papird.
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SOhrn

Cast 1 — Uvod obsahujici upozornenia

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

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

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

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

Cenné papiere: UC SpA EUR All-Time-High Certificate with 90% Minimum Redemption on the UC European Sector Rotation Risk Control Index (ISIN
ITO005446155)

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

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

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

Cast 2 - KlGéové informacie o Emitentovi
Kto je Emitentom Cennych papierov?

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

Hlavné cinnosti Emitenta

UniCredit je jednoducha celoeurdpska komercna banka s plne zapojenou korporatnou a investi¢nou bankou, ktora svojej rozsiahlej klientskej fransize
poskytuje jedine¢nl siet v zapadnej, strednej a vychodnej Eurdpe. UniCredit pondka miestne a medzinarodné odborné znalosti a jedine¢ny pristup k
produktom a sluzbam s vedicim postavenim na svojich klG¢ovych trhoch.

Hlavni akcionari Emitenta

Spolocnost UniCredit nie je ovlddana Ziadnou fyzickou ani pravnickou osobou v zmysle ustanovenia ¢lanku 93 legislativneho nariadenia ¢. 58 z 24.
februdra 1998 (dalej len "Zakon o finanénych sluzbach") v platnom zneni. K 26. aprilu 2021 boli podla dostupnych informacii hlavngmi akcionarmi
spolocnosti, ktori priamo alebo nepriamo vlastnili ur¢ity podiel v UniCredit, nasledovné subjekty: BlackRock Group (Kmerové akcie: 114 907 383; podiel
5,122%); Capital Research and Manadement Company (Kmerové akcie: 112 363 870; podiel 5,008%), z coho menom EuroPacific Growth Fund
(Kmeriové akcie: 78 373 584; podiel 3,493%); Allianz SE Group (Kmeriové akcie: 69 623 563; podiel 3,103%); Nordes Bank (Kmerové akcie: 67 366
057; podiel 3,003%).

Udaje o vjkonnom riaditelovi Emitenta
Vykonnym riaditelom Emitenta je Andrea Orcel (Chief Executive Officer).
Udaje o auditoroch Emitenta

Auditorskou spolo¢nostou poverenou pre zakonny G¢tovny dohlad nad Emitentom je Deloitte & Touche S.p.A. (Deloitte). Deloitte je spolocnost zaloZzena
podla talianskeho prava, zapisana v obchodnom registri v Mildne pod ¢islom 03049560166, zaregistrovana v Redistri zakonnych auditorov (Registro dei
Revisori Legali) vedenom Ministrom hospodarstva a financii s G¢innostou od 7. jina 2004 pod registracnym ¢islom: 132587, so sidlom na adrese Tortona
25, 20144 Milano, Taliansko.

Aké su klacové financné informacie tykajice sa Emitenta?

Spolo¢nost UniCredit ziskala vybrané konsolidované financ¢né Gdaje uvedené v tabulke nizSie za roky konciace sa 31. decembra 2020 a 2019 z
auditovanych konsolidovanych G¢tovnych zavierok za financné roky konciace sa 31. decembra 2020 resp. 2019. Vybrané konsolidované financné Gdaje
uvedené v tabulke niZSie za devat mesiacov do 30. ¢ervna 2021 resp. 30. Cervna 2020 boli ziskané z konsolidovanych predbeznych G¢tovnych zavierok
s obmedzenym auditom za obdobie do 30. jina 2021 resp. 2020. NizSie uvedené (daje pri jednotlivych poloZkach vykazu ziskov a strat a sGvahy sa
vztahuja k reklasifikovangm schémam.

Vykaz ziskov a strat

Za rok konciaci Za obdobie Siestich mesiacov konciace
V miliénoch EUR, ak nie je uvedené 31.12.2020 31.12.2019 31.12.2019 30.6.2021 30.6.2020 30.6.2020
inak *) %) (%) (4% (rr¥) )
auditované obmedzeny audit
Cisty vynosovy Grok (alebo ekvivalent) 9 441 10071 10203 4383 4 887 4 887
Cisty vynos z poplatkov a provizif 5976 6 304 6 304 3362 2 997 3001
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Cistd strata zo znfZenia hodnoty (4 996) (3 382) (3 382) (527) (2 198) (2 198)
finan¢nych aktiv
[V reklasifikovanych konsolidovanych
UcCtoch oznacené ako "Cisté zniZenie
hodnoty dverov a rezerv na zaruky a
zavazky"l
Cisty zisk z obchodovania 1412 1669 1538 1064 530 530
Hodnota pouZitd Emitentom v 7 335 8910 8910 4209 3610 3610
GCtovnej zavierke na urcenie financnej
vykonnosti, napriklad prevadzkovy zisk
(fist\’/ zisk alebo strata (u (2 785) 3373 3373 1921 (2 286) (2 286)
konsolidovanej
GCtovnej
zavierky Cisty zisk alebo strata
pripadajdci na
drzitela majetkovej Gcasti v materskej
spolocnosti)
Sivaha
Za rok konciaci Za obdobie Sesti mesiacov konciace Hodnota ako
vysledok
V miliénoch EUR, ak nie je uvedené 31.12.2020 31.12.2019 31.12.2019 30.6.2021 30.6.2020 30.6.2020 PYocesu kontroly
inak (*) (**) (***) (****) (*****) (******) a hOantenia
P ) (,SREP* k
auditované omezeny audit 31.12.2020)
Celkovy majetok 931 456 855 647 855 647 950 046 892 735 892 735 nepouzije sa

Senior dlh nepouZije sa nepouZije sa nepouZijesa nepouZijesa nepouZije sa  nepouZijesa  nepouZije sa

Podriadeny dlh (*******) 11033 12789 12 789 nepouZije sa nepouZije sa nepouZijesa  nepouZije sa

Overy a pohladavky za zdkaznikov — 450 550 482 574 482 574 438 401 479 253 479 253 nepouZzije sa

(netto)

[V reklasifikovanych konsolidovanych

Uctoch  oznacené  ako  "Uvery

zakaznikom"]

Vklady od zakaznikov 498 440 470 570 470 570 505716 468 315 468 315 nepouzije sa

Vlastny kapital skupiny 59 507 61416 61 416 61 356 60 748 60 748 nepouzije sa

Nesplacené Gvery 8 530 8792 8792 9125 nepouzije sa 8 825 nepouzije sa

Pomer vlastného kapitalu Tier 1 (CET1)  15,96% nepouZije sa 13,22% 16,11% nepouZije sa 14,54% 9,03%W

alebo

iny relevantny pomer kapitalovej

primeranosti

v zavislosti na emisii (%)

Celkovy kapitalovy pomer 20,72% nepouzije sa 17,69% 20,57% nepouZije sa 19,44% 13,30%D

Pakovy pomer vypocitany podla 6,21% nepouzije sa 5,51% 6,30% nepouzije sa 5,58% nepouzije sa

platného regulacného ramca (%)

*) Finan¢né Udaje vztahujice sa k financnému roku konciacemu 31. decembra 2020 boli prevzaté z auditu konsolidovanej G¢tovnej zavierky UniCredit za rok konciaci 31. decembra
2020, auditovanej externym auditorom spolo¢nosti UniCredit, spolocnostou Deloitte & Touche S.p.A.

%) Porovnavaci Gdaj k 31. decembru 2019 v tomto stlpci bol upraveny. Ciastka vztahujica sa k roku 2019 sa i od Ciastky stanovenej v ,Konsolidovanych spravach a G¢tovnej

zavierke za rok 2019“.

)

Ako je uvedené v “Konsolidovanych spravach a G¢tovnej zavierke za rok 2019”.

(%) Finan¢né Gdaje vztahujice sa k 30. janu 2021 boli prevzaté z konsolidovanej predbeznej financnej spravy UniCredit za prvé polrocie k 30. jonu 2021.

(%) V reklasifikovanom vykaze ziskov a strat za rok 2021 boli komparativne Gdaje k 30. jinu 2020 upravené.

() Ako je uvedené v konsolidovanej finan¢nej sprave UniCredit za prvy polrok k 30. jGnu 2020.

() Ciastky sa nevztahuji k reklasifikovanym schémam. S0 prevzaté zo zakonom predpisanej Gétovnej zavierky - poznamok ku konsolidovanej Getovnej zavierke.

(1) Ako je uvedené v rozhodnuti SREP z roku 2020, v zneni rozhodnutia ECB ohladne poZiadavky na zloZenie dodatocnych vlastnych prostriedkov 2. piliera ("P2R") a v zneni dalSich

aktualizacii a najnovsich poZiadaviek na proticyklickG kapitdlova rezervu.

Aké s0 klacové rizika Specifické pre Emitenta?
Potencialni investori by si mali byt vedomi, Ze v pripade vyskytu niektorého z nizSie uvedenych rizikovjch faktorov méZe hodnota Cennych Papierov
poklesnGt a Ze mdZu utrpiet aj Upln{ stratu svojej investicie.

NizSie s0 popisané klucové rizika Specifické pre Emitenta:

31



Rizika sivisiace s dopadom siGcasnej makroekonomickej neistoty a s vplyvmi pandémie COVID-19: V/ysledky Skupiny UniCredit s ovplyvnené
financnymi trhmi a makroekonomickym a politickym prostredim krajin, kde skupina pdsobi. Oc¢akavania ohladom vykonnosti svetovej ekonomiky
zostavajl aj nadalej neisté, a to ako z hladiska kratkodobého, tak aj z hladiska strednodobého. Preto existuje riziko, Ze by zmeny makroekonomického
prostredia mohli mat nedativny vplyv na finan¢nd a ekonomickd situaciu a tieZ na Gverovd bonitu Emitenta a/alebo Skupiny. Je potrebné mat na pamati,
Ze narodné i medzinarodné makroekonomické prostredie podlieha rizikam spojenym so Sirenim virusového zapalu plic oznacovaného ako "koronavirus"
("COVID-19"), a Ze napriek tomu, Ze je mozné pozorovat urcité znamky zlepSenia, si negativne dopady tohto virusu na medzinarodné i domace
ekonomické aktivity v sG¢asnej dobe Uplne zrejmé, Co sa prejavuje aj na vysledkoch Skupiny. Z hlavnich G¢inkov COVID-19, ktoré maji dopad na
vykonnost UniCredit v roku 2020, je potrebné si uvedomit nasledujice: (i) nedatdvne dopady na dopyt po retailovych Gveroch a na Grokové sazby
firemnych Gverov, a to i po zjednoduseni Gverov v ddsledku Statnych zaruk s vyslednym poklesom Grokovej marZe; pokial ide o moratéria na
spotrebitelské Gvery, nemali vyznamny vplyv na Grokovd marZu; (i) zniZenie provizii vo vSetkych oblastiach sluZieb; (iii) dodato¢né naklady,
predovsetkym na zariadenie a vybavenie potrebné pre ochranu zamestnancov a pre masivny prechod na vzdialeny sposob prace (inteligentnej prace);
(iv) zhorSenie rizikovych nakladov z dovodu vysSich rezerv na Gvery. SG¢asné prostredie je i nadalej charakterizované vysoko neistymi prvkami,
s moznostou spomalenia ekonomiky, spolocné s ukoncenim zachrannych opatrenti, ako s0 moratérium na spotrebitelské Gvery, generuji zkorSovanie
kvality Gverového portfélia, nasledované zvysenim poctu nesplacanych Gverov a nutnostou navysit rezervy Gctované do vykazu ziskov a strat. Je
potrebné poznamenat, Ze v roku 2020 Skupina zaznamenala pokles vynosov v porovnani s rokom 2019, ¢o odraza rozsirené limity sGvisiace s COVID-
19 pritomné vo vsetkych geodrafickych oblastiach, medzirocne 0 9,0% na 17,1 miliardy EUR za finan¢ny rok 2020, s poklesom v3ech poloZek prijmd. V
1Q21 Skupina dosahuje tri miliardy vo vyske 4,7 miliardy EUR, ¢o predstavuje 10,6% mezictvrtletné a 7,1% medzirocne. V 2Q21 trZby predstavovali
4,4 miliardy EUR, medzikvartalne poklesli o 6,1 percenta a medzirocne vzrastli o 5,5 percenta. Skupina realizovala rezervy na straty z Gverov ("LLPs")
vo finanénom roku 2020 ("FY20") v celkovom objeme 4 996 miliénov EUR (medzirocny narast +47,7%), z oho 2 220 miliénov EUR boli konkrétne LLPs
a 2 203 miliénov EUR predstavovali prekrytie LLP, ¢o zvySuje vyhladové krytie odrazajice ekonomické dopady koronavirusovej pandémie na portfélio,
a 572 mil. EUR na regulacné vplyvy prameniace zo zavadzania novych modelov alebo aktualizacie tych existujicich a od kvantifikacia hodnotiacich
Gcinkov korelovanych s novymi eurdpskymi pravidlami aZ po klasifikaciu zakaznikov v zlyhani (nova definicia zlyhania). V 2Q21 Skupina realizovala
rezervy na straty z Gverov v celkovom objeme 360 miliénov EUR (medzirocny pokles -61,6%), z toho 246 milionov EUR (okrem iného zahina: aktualizaciu
makroekonomického scendra IFRS9, sektorové zaistovanie, metodické vylepSenia IFRS9, proaktivnu klasifikaciu a zvySenie pokrytia v 2. faze) bolo
prekrytie u Gverov aktualizujGcich vyhladové pokrytie odrazajice ekonomicky dopad koronavirusu na portfélio, 29 milionov EUR boli odpisy Specifické
pre LLPs a 143 miliénov EUR na regulacné vplyvy vyplyvajdce zo zavedenia novych modelov alebo z aktualizacie existujdcich. V 1H21 Skupina realizovala
rezervy na straty z Gverov na zaruky a zavdzky celkovo 527 milibnov EUR.Skupina uvi edla v roku 2020 ¢ist0 stratu vo vyske 2 785 miliénov EUR v
porovnani s ¢istym ziskom 3 373 milidnov EUR dosiahnutym v roku 2019, najma vdaka dekonsolidacii Yapi, integracnym nakladom v Taliansku a
znizenie hodnoty goodwillu CIB, navySe sa koronavirusovou krizou zhorsil financne-ekonomicky kontext. Skupina dosiahla zakladného Cistého zisku vo
vyske 1,43 miliardy EUR za FY20, o predstavuje pokles v porovnani so zakladnym cistym ziskom vo vysSke 4,7 miliardy EUR za FY19. A koneCne
vzhladom k revidovanym odhadom nakladov rizika je potrebné kon3tatovat, Ze financné ciele Timu 23 na roky 2020 a 2021 uZ nie sG povaZované
za relevantné, hoci strategické priority uverejnené v decembri 2019 boli potvrdené. Vzhladom k sG¢asnej vysokej neistote a volatilite nie je v sGc¢asnosti
mozné vykonat celkové konecné posidenie vplyvu na ciele strednodobého/dlhodobého planu pre nasledujdce roky. Aby bolo mozné urcit, Ci sG stale
relevantné alebo ako sG ovplyvnené, bude potrebné v nasledujicich mesiacoch dokoncit prislusné analyzy. SGCasny scenar je najma ovplyvneny vysokou
mierou neistoty, ktorej vysledok nie je v tGto chvilu predvidatelny a vzhladom na vyvoj pandémie, na G¢inok zavedenych zachrannych opatreni a priebeh
hospodarskeho oZivenia. Tieto faktory ovplyvnia ziskovost Skupiny a tieZ parametre, ako sU diskontné sadzby, pouZivané na hodnotenie aktiv Skupiny.
Okrem toho bude vzhladom k vysokej neistote sG¢asnej situacie v druhom Stvrtroc¢i roka 2021 predstavena aktualizacia stratedického planu Timu 23
odraZajica sGCasné podmienky. Na zaklade toho mdéZe dojst k urcitym doteraz nepredvidatelnym zmenam hodnotenia doodwill, investicii do
pridruzenych spolocnosti a odloZenych dafovych aktiv, ktorych vymoZitelost zavisi na prognézach cash flow, ktoré mozu mat za nasledok mozné
nedativne dopady, a to aj vyznamné, na finanénd a ekonomickd situaciu banky.

Rizika sivisiace so Strategickym planom pre obdobie 2020-2023: 3. decembra 2019 po dokonceni Strategického planu na roky 2016-2019 UniCredit
predstavila finan¢nej komunite v Londyne novy Strategicky plan na obdobie 2020-2023 nazvany "Tim 23" (dalej len "Strategicky plan" alebo "Plan"
alebo "Tim 23"). Stratedicky plan obsahuje stanovené strategické, kapitalové a financné ciele (dalej sGhrnne "Strategdické ciele") vychadzajdce zo
Styroch pilierov. Tieto Stratedické ciele sG zamerané na zlepSovanie nakladov rizika, zniZzovanie pomeru hrubého NPE, udrziavanie vhodnej kapitalové
rezervy po cel0 dobu trvania Planu a zahifaji tieZ ciele tykajlce sa Cistého zisku z podkladovych aktiv a distriblcie kapitalu. Ide o tieto Styri piliere: (i)
rast a posilfiovanie fransizy klientov; (i) transformacia a maximalizacia produktivity; (iii) disciplinované riadenie a kontrola rizik; a (iv) sprava kapitalu
a rozvahy. Schopnost UniCredit plnit nové Strategické ciele zavisi na celom rade predpokladov a okolnosti, z ktorjich niektoré s mimo kontroly UniCredit,
ako napriklad tie, ktoré sivisia s vyvojom makroekonomického prostredia, v ktorom sa nasa Skupina pohybuje, s vyvojom prislusnych pravnych
predpisov a requlacného ramca a tieZz s predpokladmi dopadov urcitych konkrétnych krokov alebo budicich skutocnosti, ktoré modZeme
predvidat/kontrolovat len s¢asti. Predpoklady tykajice sa makroekonomického scenéra a vyvoja requlacného rdmca, ako aj hypotetické predpoklady, z
ktorych Plan vychadza, vznikli eSte pred zavedenim restriktivnych opatreni v sGvislosti so Sirenim koronavirusovej pandémie v jednotlivych krajinach, a
teda sG zaloZené na inom makroekonomickom prostredi, nez je to, ktoré je vysledkom zavedenia restriktivnych opatreni (tzv. "lockdownov") v ddsledku
pandémie. ZatialCofinancné vysledky roku 2020 boli ovplyvnené pandémiou, financné vysledky tohto roku a mozno aj niekolkych nasledujdcich rokov
moZu byt do znacnej miery ovplyvnené dynamikou koronavirusovej pandémie, ktora nebola v ¢ase predstavenia Strategického planu predvidatelna a
ktora je aj v sicasnosti neista. Vzhladom k revidovanym odhadom nakladov rizika je potrebné konstatovat, Ze financné ciele Timu 23 na rok 2021 uZ
nie sG povaZované za relevantné, hoci stratedické priority uverejnené v decembri 2019 boli potvrdené. S ohladom na znacnd neistotu prostredia bude
vykonana aktualizacia strategického planu Tim 23, ktord bude predstavena trhom v ramci Dfia kapitalovych trhov vo Stvrtom Stvrtroci roka 2021
(prieskum Strategického planu zahajeny po prichode nového generalneho riaditela). Z uvedenych dovodov upozorfiujeme investorov, aby pri svojich
investi¢nych rozhodnutiach nevychadzali vyhradne z prognéz a Gdajov uvedenych v Strategickych cieloch . Ak by sa nepodarilo splnit ¢i realizovat
Strategické ciele, mohlo by to mat podstatny nedativny vplyv na obchodnG cinnost spoloc¢nosti UniCredit, jej finan¢n( situaciu alebo prevadzkové
vysledky.

Uverové riziko a riziko zhorSenia Gverovej kvality: Cinnost, finan¢na a kapitalova sila a ziskovost Skupiny UniCredit zavisi okrem iného na Gverovej
bonite jej zakaznikov. Pri vykonavani svojich Gverovych aktivit je Skupina vystavena riziku, Ze neocakavana zmena Gverovej schopnosti protistrany moze
vyvolat zodpovedajldcu zmenu hodnoty sdvisiacej Gverovej expozicie a viest k jej ¢iastocnym alebo Gplnym odpisom. Po prepuknuti pandémie COVID-
19 nemozno vyl(cit, Ze by Gverova kvalita pre tento rok mohla byt ovplyvnena potencialnymi désledkami, ktoré este nie sG kvantifikovatelné. Z hlavnych
Gcinkov COVID-19, ktoré majd vplyv na rizikovy profil UniCredit v roku 2020, je doleZité upozornit na zhorSenie nakladov rizika z dévodu vyssich rezerv
na Gvery. SG¢asné prostredie je nadalej charakterizované vysoko neistymi prvkami, s moznostami spomalenia ekonomiky, ktoré spolocne s ukoncenim
zachrannych opatreni, ako sG morat6rium na spotrebitelské Gvery, deneruji zhorSovanie kvality Gverového portfélia, nasledované zvySenim poctu
nesplacanych Gverov a nutnostou navysit rezervy G¢tované do vykazu ziskov a strat. Skupina realizovala vo FY20 rezervy na straty z Gverov v celkovom
objeme 4 996 miliénov EUR (medzirocny narast + 47,7%), z coho 2 220 miliénov EUR boli konkrétne LLP a 2 203 milionov EUR boli prekryvmi LLP, ¢o
zvySuje vyhladové krytie odrazajice ekonomické dopady pandémie COVID-19 na portfélio a 572 milionov EUR na regulacné vplyvy plynice zo zavedenia
novych modelov alebo aktualizacie existujdcich a z kvantifikdcie hodnotiacich G¢inkov korelovanych s novymi eurdpskymi pravidlami ku klasifikacii
klientov v zlyhani (nova definicia zlyhania). V 2Q21 Skupina realizovala rezervy na straty z Gverov v celkovom objeme 360 miliénov EUR (medziro¢ny
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pokles -61,6%), z toho 246 miliénov EUR boli prekryvnéodpisy u Gverov, ktoré aktualizovali vyhladoveé krytie na odrazaji ekonomicky dopad koronavirusy
na portfélio, 29 miliénov EUR boli odpisy Specifické pre LLPs a 143 milionov EUR na redulacné vplyvy vyplyvajice zo zavedenia novych modelov alebo
z aktualizacie existujcich. V 1H21 Skupina realizovala rezervy na straty z Gverov na zaruky a zavazky v celkovej vyske 527 miliénov EUR. K 30. jinu
2021 predstavoval hruby pomer NPE Skupiny 4,7 percenta, o je pokles v porovnani s 31. marcom 2021, kedy bol pomer hrubého NPE rovny 4,8%. K
30.j0nu 2021 zostal pomer Cistého NPE Skupiny stabilny v porovnani's 31. marcom 2021 a je rovny 2,1%. Pomer NPL pre UniCredit, vyuZivajici definiciu
EBA, je vo 2Q21 v sGlade s vaZzenym priemerom bank zahrnutych do vzorky EBA. V kontexte Gverovych aktivit toto riziko zahffia okrem iného moznost,
Ze zmluvné protistrany Skupiny nemusia plnit svoje platobné zavazky, a tiez moznost, Ze spolocnosti Skupiny moZu na zaklade nedplnych, nepravdivych
alebo nespravnych informacii poskytnGt Gver, ktory by inak vabec nebol poskytnuty alebo ktory by bol poskytnuty za odli¥njch podmienok. Dalgie
bankové cinnosti okrem tradi¢nych Gverov a vkladov mdZu Skupinu tieZ vystavit Gverovym rizikam. "Netradicné" Gverové riziko méZze napriklad vyplyvat
z (i) uzatvarania derivatovych kontraktov; (ii) ndkupu a predaja cennych papierov alebo tovaru; a (iii) drzanie cennych papierov tretich stran. Protistrany
spominanych transakcii alebo emitenti cennych papierov v drzbe subjektov Skupiny by mohli nedodrzat svoje zavazky z ddvodu insolvencie, politickych
a ekonomickych skutocnosti, nedostatocnej likvidity, prevadzkovych nedostatkov alebo z inych dévodov. Skupina prijala postupy, pravidla a zasady,
ktorych cielom je zabezpecit monitorovanie a riadenie Gverového rizika, ako na Grovni jednotlivych protistran, tak aj na Grovni portfélia. Existuje vsak
riziko, Ze aj cez tieto aktivity zamerané na monitoring a riadenie rizik by Gverova expozicia Skupiny mohla prekrocit vopred stanovené Grovne rizika
podla prijatych postupov, pravidiel a zasad. DéleZitost znizenia podielu nesplacanych Gverov na celkovom objeme Gverov uZ niekolkokrat zdoraznili
organy dohladu, a to ako verejne, tak aj v ramci prebiehajiceho dialégu s talianskymi bankami, tzn. aj so Skupinou UniCredit.

Riziko likvidity: Hlavné ukazovatele pouZivané Skupinou UniCredit na hodnotenie jej profilu likvidity sG: (i) Ukazovatel Krytie Likvidity (LCR), ktory
predstavuje indikator kratkodobej likvidity s minimalnym requla¢nym poZziadavkom 100% od roku 2018 a ktory v jini 2021 dosahoval hodnoty 185,2%;
zatialCo v decembri 2020 dosahoval hodnoty 171% (vypocitané ako priemer z 12 poslednych pomerov na konci mesiaca) a (i) Pomer Cistého stabilného
financovania (NSFR)), ktory predstavuje ukazovatel Strukturalnej likvidity a ktory v jani 2021 prekrocil vnGtorny limit stanoveny na 102,5%, zatialCo 31.
decembra 2020 prekrocil v ramci rizikového apetitu vnGtorny limit stanoveny na 101,3%. Riziko likvidity odkazuje na moZnost, Ze Skupina UniCredit by
nemusela byt schopna plnit svoje si¢asné i budice ocakavané i nepredvidané zavdzky v oblasti platieb a dodavok, bez toho by to narusilo jej kazdodenné
operécie alebo finanénd situaciu. Cinnost Skupiny UniCredit podlieha hlavne financovaniu rizika likvidity, rizika likvidity trhu, rizika nesdladu a rizika
nepredvidanych udalosti. Najviac relevantnymi rizikami, ktorym Skupina moZe byt vystaveng, sG nasledujice: i) vynimocne vysoké vyuZitie zavaznych a
nezavdznych liniek poskytovanych firemnym zakaznikom,; ii) schopnost previest konciace velkoobchodné financovania a potencialny odliv hotovosti
alebo zaistenia, ktoré mdZe Skupina utrpiet v pripade zniZenia ratingu bank alebo Statneho dlhu v geografickych oblastiach, kde pdsobia. Okrem toho
moZu niektoré rizika vyplynit z obmedzeni uplatiiovanych na cezhranicné Gvery medzi bankami, ktoré sa v niektorych krajinach zvysily. V dosledku krizy
na finan¢nych trhoch, po ktorej nasledoval tiez pokles likvidity dostupnej pre aktérov pdsobiacich v tomto odvetvi, zaviedla ECB doleZité intervencné
opatrenia v menovej politike, ako napr. "Cielené dlhodobejsie refinancné operacie" ("TLTRO") zavedené v roku 2014 a TLTRO Il zavedené v roku 2016. V
marci 2019 vyhlasila ECB nov{ sériu Stvrtro¢nych cielenych DRO (TLTRO I1l) s planovanym terminom spustenia od septembra 2019 do marca 2021, vZdy
s dvojrocnou splatnostou, ktorych spustenie bolo nedavno posunuté o dalsi rok. V marci 2020 boli vyhlasené nové dlhodobé refinancné operacie (LTRO),
ktoré maju slGzZit na preklenutie obdobia do zavedenia TLTRO Il v jini 2020 a zabezpecit likviditu a obvyklé podmienky na periaznom trhu. Tieto opatrenia
boli integrované s doc¢asnymi opatreniami zameranymi na zmiernenie kolateralu. Nie je moZné predikovat dobu trvania tychto opatreni na podporu
likvidity ani vySku pripadnych budicich opatreni tohto druhu, a preto nie je ani mozné vylG¢it zniZenie objemu alebo dokonca Gplné zruSenie tejto
pomoci. To by banky donGtilo hladat alternativne zdroje Gverov, bez toho, aby boli vyli¢ené mozné taZkosti spojené so ziskavanim takychto
alternativnych financnych zdrojov, a zaroven by tu bolo riziko mozného narastu sdvisiacich nakladov. Takato situacia by teda mala nedativny dopad
na obchodnd ¢innost UniCredit, jej prevadzkové vysledky a ekonomickd a finanénd poziciu spolo¢nosti UniCredit a/alebo celej Skupiny.

Basel Ill a Kapitalova Primeranost Banky: Basel Ill a Kapitalova Primeranost Banky: Emitent je povinny dodrZiavat revidované globalne regulacné
Standardy ("Basel IlI") tykajdce sa kapitalovej primeranosti a likvidity bank, ktoré stanovuje poZiadavky okrem iného pre vyssi a kvalitnejsi kapital, lepSie
pokrytie rizik, opatrenia podporujice tvorbu kapitalu, ktory je moZné Cerpat v obdobi stresu, a zavadzanie pakového pomeru ako poistky k poZiadavke
zaloZenému na riziku a dvoch globalnych Standardov likvidity. Z hladiska predpisov tykajicich sa bankovej obozretnosti sa Emitent tieZ riadi smernicou
pre ozdravenie bank, a to konkrétne smernicou 2014/59/EU pre ozdravenie a rieSenie krizovych situacii Gverovych institdci a investi¢nych spolocnosti z
15. maja 2014 ("BRRD", ktora je v Taliansku implementovana legislativnym nariadenim ¢. 180 a 181 zo 16. novembra 2015), ako aj prislusnymi
technickymi normami a usmerneniami vydanymi requlaénymi organmi EU (tj. Eurdpsky organ pre bankovnictvo (EBA)), ktoré okrem iného stanovuji
kapitalové poZiadavky pre Gverové institGcie a mechanizmy pre ozdravenie a rieSenie krizy. Ak by spolo¢nost UniCredit nedokazala vyhoviet kapitalovym
poziadavkam uloZenym prislusnymi zakonmi a predpismi, mohla by sa na fu vztahovat povinnost udrZiavat vyssi objem kapitélu, ¢o by mohlo mat
pripadny dopad na jej Gverové hodnotenie a tieZ podmienky financovania, s naslednym moznym obmedzenim dalSieho rastu spolo¢nosti UniCredit.
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Cast 3 — Kliové informéacie o Cennych papieroch

Aké s hlavné charakteristiky Cennych papierov?

Typ produktu, Podkladové aktivum a forma Cennych papierov

Typ produktu: Cenné papiere s historickym maximom (All Time High Garant Securities) (Cenné papiere Non-Quanto)
Podkladové aktivum: UC European Sector Rotation Risk Control Index (ISIN: DEOOOA26RYX6 / Referencna cena: Zaverecna cena)

Cenné papiere sa riadia talianskym pravom. Cenné papiere sU dlhové nastroje v dematerializovanej (zaknihovanej) podobe podla talianskeho
konsolidovaného zakona o financnom sprostredkovani (Testo Unico della Finanza). Cenné papiere bud(G predstavované zaknihovanim a budd
zaregistrované v knihach Clearingového systému. Prevod Cennych papierov prebieha registraciou na prislusnych G¢toch otvorenych v Clearingovom
systéme. Medzinarodné identifikatné &islo cennyjch papierov (ISIN) Cennych papierov je uvedené v Casti 1.

Emisia a Nominalna hodnota

Cenné papiere budG emitované dna 12. oktdbra 2021 v eurach (EUR) ("Ur€ena mena"), s Nominalnou hodnotou vo vyske 1.000,- EUR za Cenny papier
("Nominalna hodnota").

Vseobecné

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

UOrok

Cenné papiere nie sG drocené

Spatné odkipenie

Ak nenastane Ziadna Skutocnost vedica ku konverzii, d6jde k spatnému odkGpeniu Cennyich papierov v Kone¢ny deri splatnosti za Ciastku spatného
odkGpenia na zaklade automatického uplatnenia prava.

Ciastka spatného odkGpenia sa v Kone¢ny def splatnosti rovna Nominalnej hodnote a sG¢tu nasledujicich hodndt
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(i) (1) Vysledok Podkladového aktiva nasobeny Kone¢nym faktorom Gcasti alebo (2) Najlepsim vysledkom Podkladového aktiva nasobenym Faktorom
G¢astivest Minus Realizacna cenavest, podla toho, ktora z uvedenych hodndt je vy3sia; a

(i) Minimalnej hodnoty.

Ciastka spatného odkipenia nesmie byt v Ziadnom pripade nizsia ako Minimalna Ciastka.

Dopliiujice definicie a podmienky produktu

Najlepsi vysledok Podkladového aktiva je rovny koeficientu Hodnoty R (konecna)uest ako Citatela a Hodnoty R (pociatocnd) ako menovatela.

Vysledok Podkladového aktiva je rovny rozdielu (i) koeficientu Hodnoty R (konec¢na) ako Citatela a Hodnoty R (pociatocna) ako menovatela a (ii) Konecnej
Urovne RealizaCnej ceny.

Hodnota R (kone¢na) znamena Referencni cenu v Konecny den sledovania.
Hodnota R (konecna)best znamena najvyssiu Referenénd cenu z Referenénych cien uréenych v kazdy Relevantny defi sledovania (kone¢ny).
Hodnota R (pociatocna) znamena Referencn( cenu v Pociatocny den sledovania.

Konecny dei sledovania: 5. oktobra 2027
Konecny factor Gcasti: 100%
Konec¢ny deii splatnosti: 12. oktobra 2027

Kone¢na Uroven Realizacnej 90%
ceny:

Prvy deni Best-out obdobia: 8. novembra 2021

Minimalna hodnota: 90%

Pociatocny deii sledovania: 8. oktdber 2021
Minimalna ciastka: 900,- EUR za Cenny papier
Ciastka nepovinného Nominalna hodnota

spatného odkipenia
Faktor Gcastivest: 80%

Relevantny deri sledovania 8. novembra 2021 (1), 8. decembra 2021 (2), 10. januara 2022 (3), 8. februara 2022 (4), 8. marca 2022 (5), 8.

(konecny): aprila 2022 (6), 9. maja 2022 (7), 8 JGna 2022 (8), 8. jila 2022 (9), 8. augusta 2022 (10), 8. septembra 2022 (11),
10. oktdbra 2022 (12), 8. novembra 2022 (13), 8. decembra 2022 (14), 9. januara 2023 (15), 8. februara 2023 (16),
8. marca 2023 (17), 11. aprila 2023 (18), 8. maja 2023 (19), 8. juna 2023 (20), 10. jila 2023 (21), 8. augusta 2023
(22), 8. septembra 2023 (23), 9. oktobra 2023 (24), 8. novembra 2023 (25), 8. decembra 2023 (26), 8. januara
2024 (27), 8. februara 2024 (28), 8. marca 2024 (29), 8. aprila 2024 (30), 8. maja 2024 (31), 10. jGna 2024 (32),
8. j0la 2024 (33), 8. augusta 2024 (34), 9. septembra 2024 (35), 8. oktdbra 2024 (36), 8. novembra 2024 (37), 9.
decembra 2024 (38), 8. januara 2025 (39), 10. februara 2025 (40), 10. marca 2025 (41), 8. aprila 2025 (42), 8.
maja 2025 (43), 9. jina 2025 (44), 8. jila 2025 (45), 8. audusta 2025 (46), 8. septembra 2025 (47), 8. oktdbra
2025 (48), 10. novembra 2025 (49), 8. decembra 2025 (50), 8. januara 2026 (51), 9. februara 2026 (52), 9. marca
2026 (53), 8. aprila 2026 (54), 8. maja 2026 (55), 8. jina 2026 (56), 8. jila 2026 (57), 10. augusta 2026 (58), 8.
septembra 2026 (59), 8. oktdbra 2026 (60), 9. novembra 2026 (61), 8. decembra 2026 (62), 8. januara 2027 (63),
8. februara 2027 (64), 8. marca 2027 (65), 8. aprila 2027 (66), 10. maja 2027 (67), 8. jina 2027 (68), 8. jila 2027
(69), 9. augusta 2027 (70), 8. septembra 2027 (71)

Realizacna cenavest: 90%

Konverzia Cennych papierov Emitentom: Pri vyskyte jednej alebo niekolkych skutocnosti vedicich ku konverzii (napr. prestane sa vykonavat vypocet
Indexu a nebude k dispozicii Ziadne vhodné Nahradné podkladové aktivum) (dalej len "Skutoénost vedica ku konverzii') méze Emitent vykonat
konverziu Cennych papierov a odkdpit ich v Kone&ny defi splatnosti vyplatenim Ciastky vysporiadania. "Ciastka vysporiadania" znamena trhovd hodnotu
Cennych papierov s Grokom za obdobie do Kone¢ného diia splatnosti pri trhovej Grokovej sadzbe, ktora sa v takomto ¢ase obchoduje za zavazky Emitenta
s rovnakou zostavajldcou dobou platnosti ako Cenné papiere do desiatich Bankovych dni od vzniku Skutocnosti vedicej ku konverzii, ako urci Zastupca

ivve

pre vypocty. Ciastka vysporiadania nesmie byt niz&ia ako Minimalna Ciastka.

Predcasné odkipenie z rozhodnutia Emitenta: Cenné Papiere moZu byt kedykolvek na zaklade rozhodnutia Emitenta spdtne odkipené ako celok, ale
nie po Castiach, za Ciastku nepovinného sp&tného odkGpenia, a to najskdr v defi uvedeny v ozndmeni adresovanom Zastupcovi pre platby a DrZitelom
cennych papierov uverejnenom na webe Emitenta, ak Emitent dospeje k zaveru, Ze cela nesplatena nominalna hodnota Cennych papierov alebo ich casti
je alebo bude v plnom rozsahu alebo ciastocne vylG¢ena z dostupnych opravnenych zavdzkov pre plnenie PoZiadaviek MREL (Skutocnost veddca k
diskvalifikacii z MREL).

Upravy Podmienok: Zastupca pre vijpocty méZe vykonat Gpravu Podmienok Cennyich papierov (najma prislugniich Podkladovijch aktiv a / alebo vietkyjch
cien Podkladovych aktiv, ktoré boli Specifikované Zastupcom pre vypocty), ak nastane niektora skutocnost opraviujdce ho k takejto Gprave (napr. zmena
konceptu prislusného indexu (napr. zmena zloZenia Indexu, ktord nebola predtym predvidana, alebo zmeny niektorej zlozky Indexu ovplyvriujicej
schopnost Emitenta zabezpe(it plnenie svojich povinnosti vyplyvajicich z Cennych papierov)) (dalej len "Skutoénost vedica k Gprave").

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

Kde sa bude obchodovat s Cennymi papiermi?

Prijatie k obchodovaniu: Nebola podana Ziadost o prijatie Cennych papierov na obchodovanie na Ziadnom regulovanom alebo ekvivalentnom trhu.
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Kétovanie: O obchodovanie sa bude Ziadat s G¢innostou od 8. oktobra 2021 na nasledujicich mnohostrannych obchodnych systémoch (MTF):
Freiverkehr (Open Market).
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Aké sU klicové rizika Specifické pre Cenné papiere?

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

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

Rizika stvisiace s Ciastkou spatného odkdpenia: Ku spatnému odkipeniu Cennych papierov ddjde v defi ich splatnosti vyplatenim Ciastky spatného
odkipenia. Ciastka spétného odkGpenia nesmie byt niZSia ako kGpna cena. To znamena, 7e Dr¥itelia cennych papierov dosiahnu vynosu len v pripade,
7e Ciastka spatného odkipenia bude vy&gia ako individualna kipna cena Dritelov cennych papierov. Pripadny vjnos z Cennyich papierov je naopak
obmedzeny na priamu investiciu do Podkladovych aktiv.

Rizika vyplyvajice z chybajicich priebeZnych platieb: Cenné papiere nie sG Grocené ani neposkytujd Ziadne dalSie podmienené alebo nepodmienené
prava na priebezné platby, ktoré by mohli kompenzovat mozné straty istiny.

Rizika sivisiace s redulaciou referencnych hodndt: Cenné papiere odkazuji na Referencnd hodnotu (dalej len "Referenéna hodnota") v zmysle
nariadenia (EU) 2016/1011 ("Nariadenie o referenénych hodnotéch"), takie existuje riziko, Ze Referenénd hodnota uZ nebude od uréitého okamihu
pouZivana ako referentna hodnota pre Cenné papiere. V takom pripade by mohlo dgjst k vyradeniu Cennych papierov z prislusného zoznamu, k ich
Gprave, konverzii alebo by mohli byt Cenné papiere inak ovplyvnené. Pripadné zmeny Referencnej hodnoty vyplyvajidce z Nariadenia o referenénych
hodnotach by mohli mat podstatny nedativny vplyv na naklady refinancovania Referen¢nej hodnoty alebo na naklady a rizikd spravy alebo iného
zapojenia do nastavenia Referencnej hodnoty a dodrZiavanie Nariadenia o referencnych hodnotéch. Potencialni investori by si mali byt vedomi toho, Ze
Celia riziku, Ze akékolvek zmeny prislusnej Referencnej hodnoty mozu mat podstatny nedativny vplyv na hodnotu a Ciastku splatnd na zaklade Cennych
papierov.

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

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

Riziko likvidity: Existuje riziko, Ze by Cenné papiere nemuseli byt Siroko distribuované a Ze by pre Cenné papiere nemusel existovat alebo sa rozvinGt
Ziadny aktivny trh obchodovania. Emitent mdZze, avsak nie je povinny, nakdpit Cenné papiere kedykolvek a za akikolvek cenu na otvorenom trhu, bud' na
zaklade verejnej ponuky alebo sikromnej dohody. Akékolvek takto Emitentom nakipené Cenné papiere moZu byt dalej drzané, prepredané ¢i zrusené.
Opétovny nakup Cennych papierov Emitentom mazZe nedativnym spdsobom ovplyvnit likviditu Cennych papierov. Emitent tak nemdze zaistit, Ze DrZitelia
cennych papierov budi schopni predat svoje Cenné papiere pred driom spatného odkGpenia za adekvatnu cenu.

Cast 4 - Kli¢ové informacie o verejnej ponuke Cennych papierov a/alebo prijati na obchodovanie na regulovanom trhu

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

Krajina ponuky: Ceska republika, Slovenska republika, Emisna cena: EUR 1 020,00 za Cenny papier
Madarsko, Chorvatska republika

Obdobie upisovania: 0d 6.9.2021 do 7. 10. 2021 (14:00 Deri emisie: 12.10. 2021
mnichovského miestneho ¢asu)

Potencialny investori: Kvalifikovani investori, retailovi investori Azio: EUR 20,00 za Cenny papier
a/alebo institucionalni investori

Najmensia 1 Cenny papier Najmensia prevoditelnda 1 Cenny papier

obchodovatelna jednotka:

jednotka:

Cenné papiere sU ponikané v priebehu Obdobia upisovania Emitent moZe verejnG ponuku kedykolvek bez uvedenia dévodu zrusit.
Provizia G¢tovana Emitentom: Vstupné naklady pre tento produkt, ktoré s0 zahrnuté v Emisnej cene si vo vyske EUR 65,95.
Preco sa tento Prospekt vypraciva?

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

Podstatné konflikty zaujmov pokial ide o ponuku: UniCredit Bank AG je Zastupcom pre vypocty vo vztahu k Cennym papierom; UniCredit S.p.A. je
Hlavnym zastupcom pre platby vo vztahu k Cennym papierom; UniCredit Bank AG je aranZérom vo vztahu k Cennym papierom; UniCredit Bank AG
vystupuje ako garant indexu a zastupca pre vypocet indexu vo vztahu k Podkladovym aktivam Cennych papierov.
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Osszefoglal6

1. Szakasz — Bevezetés, amely figyelmeztetéseket tartalmaz

Ezt az 6sszefoglalot a Tajékoztatd bevezetd részeként kell értelmezni.
A befektet8nek az Ertékpapirokba torténd befektetésre vonatkozd déntését az Alaptajékoztatd egészének ismeretében kell meghoznia.
A befektetd elveszitheti a befektetett tGke egészét vagy annak edy részét.

Ha e Alaptajékoztatoban foglalt informacidkkal kapcsolatban keresetinditasra keril sor, el6fordulhat, hogy a nemzeti jog alapjan a felperes befektetGnek
kell viselnie a birésagi eljaras medinditasat medel6zen az Alaptajékoztato (beleértve az esetledes kiegészitéseket, valamint a Védledes Feltételeket)
forditasanak koltségeit.

Polgari jogi felel8sség kizarolag azokat a személyeket terheli, akik az (Osszefoglalot — annak esetleges forditasaval egyiitt — készitették, de csak abban az
esetben, ha az Osszefodlalo félrevezetS, pontatlan vagy nem all sszhangban az Alaptajékoztato tobbi részéyel, vagy ha — az Alaptajékoztato tobbi
részével eqyitt értelmezve — nem tartalmaz olyan kiemelt informaciokat, melyek elGsegitik a befektetdknek az Ertékpapirba valé befektetésre vonatkozo
dontését.

On olyan terméket késziil megvenni, amely dsszetett s megértése nehéz lehet.

Ertékpapirok: UC SpA EUR All-Time-High Certificate with 90% Minimum Redemption on the UC European Sector Rotation Risk Control Index (ISIN
IT0005446155)

Kibocsato: UniCredit S.p.A. (a "Kibocsaté" vagy "UniCredit", az UniCredit a konszolidalt lednyvallalataival eqyitt, az "UniCredit Csoport"), Piazza Gae
Aulenti, 3 Tower A 20154 Milan6, Olaszorszag. Telefonszam: 39 02 88 621 — Weboldal: www.unicreditgroup.eu. A Kibocsatd Globalis Jodalany-
azonositoja (LEI): 549300TRUW02CD2G5692.

Illetékes hatosag: Commission de Surveillance du Secteur Financier ("CSSF"), 283, route d'Arlon L-1150 Luxembourg. Telefonszam: (+352) 26 25 1 - 1.

Az Alaptajékoztato jovahagyasanak napja: Az UniCredit S.p.A Alaptdjékoztatoja Eqyedili-Mogottes Eszkozzel és Tébb-Mdgottes Eszkdzzel rendelkezd
Ertékpapirok kibocsatasara vonatkozdan (részben nyijtott tékevédelemmel) (Base prospectus of UniCredit 5.p.A. for the issuance of Single Underlying
and Multi Underlying Securities (with partial capital protection)) a CSSF altal jovahagyasra ker0lt 2021. januar 25-én, ahogyan az kiegészitésre ker(lt, és
az UniCredit S.p.A regisztraciés okmanya a CSSF altal jovahagyasra kerilt 2021. januar 20-an, ahogyan az kiegészitésre kerUlt, amelyek egyitt egy
alaptajékoztatot alkotnak (az "Alaptdjékoztatd”), amely tobb kilonallé dokumentumbdl all a 2017/1129/EU rendelet 8. cikk (6) bekezdése szerint,
ahodyan az id6r6l id6re madositasra keril (a "Tajékoztatd Rendelet").

2. Szakasz — Kibocsatora vonatkozo kiemelt informaciok

Ki az értékpapir kibocsatéja?
Az UniCredit eqy Olaszorszagban létrehozott, olasz jog alatti részvénytarsasag, amelynek bejegyzett székhelye, kdzponti irodaja és a kdzponti Ugyintézés

helye Piazza Gae Aulenti, 3 Tower A, 20154 Miland, Olaszorszag alatti cimen taldlhaté. Az UniCredit Globéalis Jogalany-azonosit6ja (LEI):
549300TRUWO2CD2G5692.

A Kibocsaté f6 tevékenysége
Az UniCredit eqy eqyszer{j pan-eurdpai kereskedelmi bank egy teljeskdriien dsszekapcsolt Vallalati és Befektetési Banki Uzletaggal, amely egyediilallo

nyudat-, kozép- és kelet-eurdpai haldzataval szolgalja ki a kiterjedt Ugyfélkorét. Az UniCredit helyi és nemzetkozi szakértelmet kinal, amellyel példatlan
hozzaférést biztosit piacvezett termékekhez és szolgaltatasokhoz a fo piacain.

A Kibocsato tobbsédi részvényesei

Sem természetes, sem jogi személy nem iranyitja az UniCreditet az 1998. februar 24-i 58. sz. Torvényerej( Rendelet 93. cikke (a "Pénziidyi Szoldgaltatasi
Torvény"), illetve annak késgbbi modositasai értelmében. 2021. prilis 26-an, a rendelkezésre allé informaciok alapjan az UniCreditben kdzvetlendl vagy
kozvetve jelentSs részesedéssel rendelkezd f6 részvényesek: BlackRock Group (Torzsrészvények: 114 907 383; 5,122%-ot tulajdonol); Capital Research
and Management Company (Térzsrészvények: 112 363 870; 5,008%-ot tulajdonol), ebbdl az EuroPacific Growth Fund nevében (Torzsrészvények:
78 373 584; 3,493%-ot tulajdonol); Allianz SE Group (Térzsrészvények: 69 623 563; 3,103%-ot tulajdonol); Norges Bank (Térzsrészvények: 67 366 057;
3,003%-ot tulajdonol).

A Kibocsaté Udyvezetd igazdatéjanak személye

A Kibocsaté gyvezet6 igazgatoja Andrea Orcel (Vezérigazgato).

A Kibocsato konyvvizsgaléjanak személye

A Kibocsato jogszabalyban eldirt konyvvizsdalatanak feligyeletével megbizott kdnyvvizsgalé céd a Deloitte & Touche S.p.A. (Deloitte). A Deloitte az olasz
jog alatt létrehozott tarsasag, amely a Milandi Cégnyilvantartasban 03049560166 szam alatt ker(lt bejegyzésre és a Gazdasagi és Pénziigyminiszter

altal fenntartott Jogszabaly Szerint Endedélyezett Kényvvizsgalok Nyilvantartasaban (Redistro dei Revisori Ledali) 2004. jinius 7-vel kezdddd hatallyal
132587 nyilvantartasi szam alatt ker0lt bejegyzésre, és amelynek bejegyzett székhelye via Tortona 25, 20144 Milan, Olaszorszag cim alatt talalhato.

Melyek a Kibocsatdra vonatkozé kiemelt pénzigyi informaciok?

Az UniCredit a 2020. december 31-el és 2019. december 31-el véqzddd évekre vonatkozo, az alabbi tablazatban szerepld kivalasztott konszolidalt
pénzigyi informacidkat a 2020. december 31-el és 2019. december 31-el véqz6dd pénzigyi évekre vonatkozd auditalt konszolidalt beszamoldibol
szarmaztatta. A 2021. jGnius 30-al és 2020. jinius 30-al véqz6dd hat honapokra vonatkozd, az alabbi tablazatban szerepl6 kivalasztott konszolidalt
pénzigyi informacidk a 2021. jinius 30-an és 2020. jinius 30-an befejezett, korlatozott audit évkozi konszolidalt beszamolokbol szarmaznak. Az alabbi
szamadatok az eredménykimutatas és a mérleg egyes tételeiben a szamviteli dtsoroldsokra vonatkoznak.

Eredménykimutatas

A kovetkezd nappal végzodo évre vonatkozdan A kovetkez6 nappal végz6do hat hdnapra vonatkozoan
millio eurd, kivéve ahol kiildn jeldlve 2020.12.31. 2019.12.31. 2019.12.31. 2021.06.30. 2020.06.30. 2020.06.30.
Van (*) (**) (***) (****) (*****) (******)
auditalt korlatozott audit
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Nettd kamatbevétel azzal

egyenérték{ bevétel)

(vagy

Netto dij- és jutalékbevétel

Pénzigyi eszkozdk értékvesztés miatti
nettd vesztesége

laz atsorolt konszolidalt
beszamolokban mint "Hitelek,
valamint garanciakra és
kdtelezettségvallalasokra képzett

céltartalék netto leirasa" szerepel]

Netto kereskedési jovedelem

A pénzigyi teljesitmény azon
mutatéja, amelyet Kibocsatd a
pénzigyi kimutatasokban hasznal,

példaul mikddési eredmény

Nettd eredmény (dsszevont pénzigyi
kimutatasok esetében az anyavallalat
toketulajdonosainak  tulajdonithat6
nettd eredmény)

9 441

5976
(4 996)

1412
7 335

(2 785)

10071

6 304
(3 382)

1669
8910

3373

10 203 4 383

6 304 3362

(3382) (527)

1538 1064

8910 4 209

3373 1921
Mérleg

4 887

2997
(2 198)

530
3610

(2 286)

4 887

3001
(2 198)

530
3610

(2 286)

millio eurd, kivéve ahol kiilén jelélve
van

Osszes eszkoz

El6resorolt adossag

*******)

Alarendelt kdlcson (

Hitelek és kovetelések Ugyfelekkel
szemben (netto)

laz atsorolt
beszamolokban — mint
Ugyfeleknek" szerepel]

konszolidalt
"Hitelek az

Ugyfélbetétek

A Csoport
T6kéje

Részvényeseinek Sajat

Nemteljesitd hitelek

Elsddleges alapvetd t6ke (CET1) vagy a
kibocsatastol figgoen mas medfeleld
prudencialis t6kemedfelelési mutatd
(%)

TeljestGke-medfelelési mutato
Az alkalmazandd szabalyozasi keret

alapjan szamitott tGkeattételi mutatd
(%)

A kovetkezd nappal véqz6do évre

2020.12.31.

)

931 456

nem

11033

450 550

498 440

59 507

8530

15,96%

20,72%

6,21%

vonatkozdan:

2019.12.31.
**)
auditalt
855 647

nem

12789

482 574

470570

61416

8792

nem
alkalmazandd

nem
alkalmazando

nem
alkalmazandd

2019.12.31.

(***)

855 647

nem

12789

482 574

470570

61 416

8792

13,22%

17,69%

5,51%
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A kdvetkezd nappal végz6dd hat honapra

2021.06.30.

(****)

950 046

nem

alkalmazandd alkalmazandé alkalmazandd alkalmazando

nem
alkalmazandd

438 401

505716

61 356

9125

16,11%

20,57%

6,30%

vonatkozdan:

2020.06.30.

(*****)

892 735

nem
alkalmazandd

nem
alkalmazandd

479 253

468 315

60 748

nem
alkalmazandé

nem
alkalmazandd

nem
alkalmazandé

nem
alkalmazandd

2020.06.30.

(******)

korlatozott audit

892735
nem

alkalmazando

nem
alkalmazandd

479 253

468 315

60 748

8 825

14,54%

19,44%

5,58%

A  felUgyeleti
felUlvizsgalati
6s  értékelési
eljards  (SREP)
eredményeként
kapott érték
(‘SREP’

2020.12.31.)

nem
alkalmazando

nem
alkalmazando

nem
alkalmazandd

nem
alkalmazandd

nem
alkalmazandd

nem
alkalmazando

nem
alkalmazando

9,03%®

13,30%®

nem
alkalmazandd



*) A 2020. december 31-el véqzddd pénzigyi évre vonatkozo pénzidyi informacidk az UniCredit 2020. december 31-i és ezzel a nappal véqzdds évre vonatkozo auditalt konszolidalt
beszamol6jabol szarmaznak, amelyet a Deloitte & Touche S.p.A., az UniCredit kilsG kdnyvvizsgaldja auditalt.

) A 2019. december 31-i sszehasonlitd szamadat ebben az oszlopban ismételten medallapitasra ker0lt. A 2019. évre vonatkoz6 Gsszeg eltér a "2019-es Konszolidalt Jelentések
és Beszamolodk'-ban ("2019 Consolidated Reports and Accounts") kdzzétett dsszedektdl.

(%) Ahogyan a "2019-es Konszolidalt Jelentések és Beszamolok"-ban (2019 Consolidated Reports and Accounts") kdzzétételre ker0lt.

(%) A 2021. jinius 30-ara vonatkoz6 pénzidyi informaciok az UniCredit 2021. jOnius 30-i Konszolidalt Elsg Félévi Pénzigyi Jelentésbdl (Consolidated First Half Financial Report)
szarmaznak.

(%)

A 2021 Atsorolt eredménykimutatasban a 2020. jinius 30-i 6sszehasonlitd szamadatok ismételten medallapitasra keriltek.

() Ahodyan a 2020. jinius 30-i Konszolidalt Els6 Félév Pénzlgyi Jelentésben (Consolidated First Half Financial Report) kdzzétételre kerilt.
() Az 6sszedek nem a szamviteli atsorolasokra vonatkoznak. Ezek a jog szerinti beszamolokbdl szarmaznak — Medjedyzések a Konszolidalt Beszamolokhoz.
(1) Ahodyan a 2020 SREP hatérozatban, amely a 2. pillér szerinti tSkekdvetelmény Gsszetételére ("P2K") vonatkozé EKB Hatdrozat altal mddositasra ker(lt, és amely a legGjabb

anticiklus t6kepuffer kovetelményekkel aktualizalasra kerGlt.

Melyek a Kibocsatdra jellemzd legfontosabb kockazatok?

A lehetséges befektetBknek tisztaban kell lenniiik azzal, hogy az alabb emlitett kockazati tényez6k eqyikének bekdvetkezte esetén az Ertékpapirok értéke
csokkenhet és a befektetdk teljes befektetése elveszhet.

A Kibocsatora jellemz6 legfontosabb kockazatok a kdvetkezdk:

A jelenlegi makrodazdasadi bizonytalansadok és a COVID-19 jarvany hatasaival dsszefiiggd kockazatok: Az UniCredit Csoport teljesitményére
befolyassal birnak a pénzigyi piacok, valamint azon orszadok makrodazdasagi és politikai kdrnyezete, amelyben az UniCredit Csoport mikadik. A
globalis gazdasag teljesitményével kapcsolatos elvarasok mind rovid-, mind kdzéptavon bizonytalanok. Ennélfogva fennall annak a veszélye, hogy a
makrogazdasagi kornyezetben bekovetkezG valtozasok nedativ hatdssal birnak a Kibocsatd és/vady a Csoport pénzidyi és dazdasagi helyzetére,
valamint hitelképességére. Meg kell jegyezni, hogy a nemzeti és nemzetkdzi makrogazdasagi kornyezet ki van téve a "koronavirus" ("COVID-19") néven
ismert virusos t0ddgyulladas jarvany kitdrésébdl szarmazd kockazatoknak, &s hogy jelenleg, mikdzben latszanak a fellendilés elsS jelei, a nemzeti és
nemzetkdzi makrogazdasagi kdrnyezetet a nemzeti és nemzetkézi gazdasagi tevékenységekkel kapcsolatban nyilvanvaldéan még mindig a virus negativ
hatasai jellemzik, a jarvany ennélfogva elkerUlhetetlen hatassal bir a Csoport teljesitményére. A COVID-19 medfigyelt fébb hatasai kdzil, amelyek
befolyasoltak az UniCredit teljesitményét 2020-ban, a kdvetkezbket fontos medemliteni: (i) negativ hatasok a lakossagi hitelek iranti keresletre és a
vallalati hitelek kamatlabaira, még az allam altal daranciaval biztositott hitelek utan is, amely a kamatrés csokkenését eredményezte; a fogyasztoi
hitelekre vonatkozé moratériumnak nem volt jelentGseb hatdsa a kamatrésekre; (i) jutalékok csokkenése valamennyi szoldaltatas terletén; (iii)
tébbletkoltségek, kilondsen olyan eszkdzok és felszerelések vonatkozasaban, amelyek a munkavallalé védelme miatt, valamint a tavoli munkavégzésre
(intelligens munkavédzés) vald tdmedes atallas miatt szUkségesek; (iv) a kockazati kdltségek romlasa a hitelekre képzett magasabb céltartalékok miatt.
A jelenlegi kdrnyezetet tovabbra is rendkivil bizonytalan elemek jellemzik, amely magaban foglalja annak a lehetGségét, hody a dazdasag lelassulasa
és védintézkedések — mint példaul a fogyasztdi hitelekre vonatkozé moratérium — medszinése a hitelportfolié romlasat eredményezi, amelyet a
nemteljesitd hitelek szamanak emelkedése, valamint az eredménykimutatasban felhalmozandé a céltartalékok medemelésének sziikségesséde fog
kovetni. Meg kell jegyezni, hogy 2020-ban a Csoport a bevételek csokkenését konyvelte a 2019-es évhez képest, amely tUkrozi a COVID-19-hez
kapcsol6dd, minden foldrajzi terUleten jelenlévd kiterjesztett korlatozasokat, amely 9,0%-0s csokkenés az el6z6 évhez ugyanezen idGszakahoz képest,
17,1 milliard euréra a 2020-as pénziigyi évben, az dsszes bevételi sorban csokkenéssel. 2021 els6 nedyedévében a Csoport 4,7 milliard eurd bevételt
ért el, ami 10,6%-0s ndvekedést jelent az el6z6 nedyedévhez képest és 7,1%-0s novekedést jelent az eldzd év udyanezen idGszakahoz képest. 2021
masodik negyedévében a bevétel 4,4 millidrd eurdt tett ki, amely 6,1-0s csokkenést jelent az el6zd negyedévhez képest és 5,5%-0s ndvekedést jelent
az el8z6 év ugyanezen idBszakahoz képest. A Csoport a 2020-as Pénziigyi Evben 4 996 millid eurd hitelveszteségekre képzett céltartalékot (Loan Loss
Provisions) ("LLPs") hasznalt fel (+47,7% az el6zd pénzigyi év ugyanezen idGszakahoz képest), amelybdl 2 220 millié specifikus LLPs volt, és amelybdl
2 203 millio LLP-re képzett puffer volt, amely novelte a jovEbeli fedezetet annak érdekében, hogy a COVID-19 portfoliéra gyakorolt gazdasagi hatasa
leképezésre ker{ljon, és amelybdl 572 millié eurd olyan szabalyozasi hatasokra képzett puffer volt, amely Gj modellek bevezetésébdl vagy a meglévd
modellek aktualizalasabol, valamint a nemteljesitd Ugyfelek osztalyozasardl szol6 Gj eurdpai szabalyozas (a Nemteljesités 0j definicidja) hatdsainak
szamszer(sitésébdl szarmazik. 2021 els6 negyedévében a Csoport 360 millid eurd hitelvesztesédgekre képzett céltartalékot hasznalt fel (-61,6% az
el6z6 év udyanezen idGszakahoz képest), amelyb6l 246 millio eurd (amely tébbek kozdtt a kdvetkezGket tartalmazza: IFRS9 makrogazdasagi
forgatokonyv aktualizalas, szektoralapl céltartalék képzés, IFRS9 madszertani fejlesztések, proaktiv besorolas és fedezet novelés a 2. Szakaszban)
kolcsonokre képzett puffer volt, amely aktualizalta a jovobeli fedezetet annak érdekében, hogy a COVID-19 portfoliéra gyakorolt gazdasagi hatasa
leképezésre ker(ljon, -29 millié eurd specifikus LLPs megsziintetése volt, &s amelybdl 143 millié eurd olyan szabalyozasi hatasokra képzett puffer volt,
amely (j modellek bevezetésébdl vagy a meglévs modellek aktualizaldsabol szarmazik. 2021 elsd félévében, a Csoport 527 millié eurd hitelveszteségre
képzett céltartalékot hasznalt fel garanciakkal és kdtelezettségvallalasokkal kapcsolatban. A Csoport 2020-ban 2 785 millio eurd nettd veszteséget
konyvelt —a 2019-ben elért 3 373 millid eurd nettd profittal szemben — amelyet legféképpen a Yapi levalasztasa, az olaszorszagi integracios koltségek
és a CIB goodwill értékvesztése okozott a COVID-19 valsag altal lerontott pénzigyi-gazdasagi helyzet mellett. A Csoport a 2020-as pénzigyi évben 1,3
milliard eurd egyszeri tételek nélkili nettd eredményt ért el, amely csokkenést jelent a 2019-es pénzigyi évben elért 4,7 milliard eurd egyszeri tételek
nélkili nettd eredményhez képest. Végil, figyelembe véve a makrogazdasagi helyzet megromlott kérGlményeit és a kockazati kdltsédek feliilvizsgalt
becsléseinek kovetkezd kiigazitasait, ez azt eredményezi, hogy a Team 23 2021-re vonatkozo pénzigyi célkitizései mar nem tekinthetGek relevansnak,
habar a tavaly, 2019 decemberben kommunikalt stratégiai prioritasok megerdsitést nyertek. A nady bizonytalansag és a volatilitds nem teszi jelenleg
lehetGvé edy atfodo és végsd értékelés elvégzését a kovetkezd évekre vonatkozo, kozép- és hosszGtavi Terv célkitizéseit éré hatasok vonatkozasaban.
Annak érdekében, hody meghatarozasra keriljon, hogy ezek a célkitizések tovabbra is relevansak-e, és hody milyen hatas éri 6ket, az elemzések a
kovetkezd honapokban kerilnek véglegesitésre. Kilondsen, a jelenlegi forgatokdnyvet eqy magasfok( bizonytalansag befolyasolja, amelynek
kimenetele jelenleg nem lathato eldre, tekintettel a jarvany alakulasara, a bevezetett védintézkedések hatdsara és a gazdasadi fellendilés formajara.
Ezek a tényezGk befolyasolni fodjak a Csoport jovedelmezgsédét és a Csoport eszkdzeinek értékeléséhez hasznalt paramétereket, mint példaul a
diszkontratakat. Tovabba, a jelenledi helyzet nagy bizonytalansagara tekintettel, 2021 negyedik negyedében bemutatasra keriil a Team 23. stratégiai
tervének aktualizaldsa, amely tikrozni fogja a jelenledi korilményeket. Ennek eredményeképpen, a tarsult vallalkozasokba és Aktiv Halasztott Addba
torténd Befektetések értékelése — amelynek megtérilési 6sszege figg a cash-flow elGrejelzésektdl — olyan valtozason eshet at, amely jelenleg nem
lathato elbre és amelybdl potencidlis nedativ hatasok szarmazhatnak, beleértve jelentGsebbeket is a bank pénzigyi és dazdasadi helyzetével
kapcsolatban.

A 2020 - 2023 Stratégdiai Tervhez kapcsol6dé kockazatok: 2019. december 3-an, a 2016-2019-es Stratégiai Terv befejezését kovetden az UniCredit
Londonban bemutatta a pénzigyi kdzosségnek a "Team 23" elnevezés( 2020-2023-as Stratédai Tervét (a "Stratédiai Terv" vagy "Terv" vagy "Team
23"). A Stratégiai Terv meghatarozott stratégiai, tGke- és pénziigyi célkit(izéseket tartalmaz (egyittesen, a "Stratédiai Célkitiizések"), amelyek négy
pilléren alapulnak. Ezek a Stratégiai Célkitlzések a kockazati koltségek javitasara, a bruttd NPE rata csokkentésére, a Terven keresztil megfeleld
t6kepuffer fenntartasara, valamint edyszeri tételek nélkili nettd eredményre és tGkeelosztasra vonatkozo célkit(izésekre fokuszalnak. A nédy pillér a
kovetkezd: (i) ndvekedés és Ugyfélkor erdsitése; (ii) termelékenység atalakitasa és maximalizalasa; (iii) fegyelmezett kockazatkezelés és kontroll; és (iv)

téke- és mérlegkezelés. Az UniCredit azon képessége, hogy a Stratédiai Célkit(izéseket teljesitse, szamos feltételezéstdl és korilménytsl fiigg, amelyekbdl

38



néhany az UniCredit ellendrzési korén kivil esik, beleértve azon makrodazdasadi kornyezet fejldését, amelyben az UniCredit mikadik, az alkalmazandd
jog és szabalyzatok valtozasait és azokat a feltételezéseket, amelyek olyan konkrét cselekvésekhez vagy jovEbeli események hatasaihoz kapcsolodnak,
amelyeket részben elGre tudunk jelezni vagy kezelni tudunk. A makrogazdasagi forgatdkonyvvel és a szabalyozasi kdrnyezet valtozasaival kapcsolatos
feltételezések, valamint azok az elméleti feltételezések, amelyeken a Terv alapul, a COVID-19 orszagokon keresztili terjedésével kapcsolatos korlatozo
intézkedések bevezetése el6tt kerlltek kialakitasra és ennélfodva azokat eltérd makrogazdasadi kdrnyezetben tették, mint amely a jarvany kovetkeztében
bevezetett korlatozo rendelkezések ("lezaras") hatalyba lépése mellett alakult. Csakugyan, mig a 2020-as pénzigyi eredményeket befolyasolta a jarvany,
az ez évre és feltételezhetden a kdvetkezd évekre vonatkozd pénziigyi eredményeket befolyasolhatja a COVID-19 dinamikaja, ami a Stratédiai Terv
bemutatasakor nem volt elérelathatd és ami még mindig bizonytalan. Figyelembe véve a kockazati kdltségek felllvizsgalt becsléseit, ez azt eredményezi,
hody a Team 23 2021-re vonatkoz6 pénzidyi célkitizései mar nem tekinthet&ek relevansnak, habar a tavaly, 2019 decemberben kommunikalt stratédiai
prioritdsok medergsitést nyertek. Tekintettel a kérnyezet madas bizonytalansadara, a Team 23 stratédiai terv aktualizalasara fog kerilni és ez 2021
negyedik negyedévében a Tdkepiacok Napjan (Capital Markets Day) bemutatasra fog kerGlni a piacok részére (a Stratédiai Terv felUlvizsgalata az 0j
vezérigazdatd (Chief Executive Officer) és Idazdatosag érkezése utan kezdddott). Mindezek miatt a befektetSket 6va intjik attél, hogy befektetési
dontéseiket kizarolag a Stratégiai CélkitUzésekben elGrejelzett adatok alapjan hozzdk meg. A Stratédiai Célkitlzések megvaldsitasanak vagy
teljesitésének barmilyen elmulasztasa jelentds hatranyos hatassal lehet az UniCredit Uzletére, pénzigyi helyzetére vagy mikddésének eredményére.
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Hitelkockazat és a hitelmindséd romlasanak kockazata: Az UniCredit Csoport tevékenyséde, pénzigyi- és tokeerfssége és jovedelmezdsége tobbek
kozott az Ugyfelei hitelképességétdl fiigg. A Csoport hitelezési tevékenyséde soran ki van téve annak a kockazatnak, hogy egy szerzGdéses fél
hitelképességében bekdvetkezd nem vart valtozas azonos valtozast idéz el6 a kapcsolddo hitelkockazati kitettség értékében, és ez a kitettség részleges
vagy teljes leirasat fogja eredményezni. A COVID-19 kit6rése utan nem zarhaté ki, hogy a jelen év hitelmingségét jelenleg még nem mérhetd lehetséges
hatasok fogjak érni. A COVID-19 f6bb medfigyelt hatasai kdzUl, amelyek 2020-ban befolyassal birtak az UniCredit kockazati profiljara, fontos medjedyezni
a hitelekre képzett magasabb céltartalékok miatt romld kockazati kéltsédet. A jelenlegi kérnyezetet tovabbra is rendkivil bizonytalan elemek jellemzik,
amely magaban foglalja annak a lehetGségét, hody a dazdasag lelassulasa és védintézkedések — mint példaul a fogyasztoi hitelekre vonatkozo
moratérium — megszinése a hitelportfoli6 romlasat eredményezi, amelyet a nemteljesitdé hitelek szamanak emelkedése, valamint az
eredménykimutatasban felhalmozandé a céltartalékok megemelésének szilkségessége fog kdvetni. A Csoport a 2020-as Pénziigyi Evben 4 996 millid
eur6 LLPs-t hasznalt fel (+47,7% az el6z6 pénzigyi év ugyanezen iddszakahoz képest), amelybdl 2 220 millié specifikus LLPs volt, és amelybdl 2 203
millié LLP-re képzett puffer volt, amely ndvelte a jovGbeli fedezetet annak érdekében, hogy a COVID-19 portfoliéra gyakorolt gazdasadi hatasa leképezésre
ker(ljon, és amelybdl 572 millid eurd olyan szabalyozasi hatdsokra képzett puffer volt, amely Gj modellek bevezetésébdl vagy a meglévd modellek
aktualizalasabol, valamint a nemteljesit6 Udyfelek osztalyozasardl szolo Gj eurdpai szabalyozas (@ Nemteljesités Gj definici6ja) hatdsainak
szamszer(sitésébdl szarmazik. 2021 elsd nedyedévében a Csoport 360 millio eurd hitelveszteségekre képzett céltartalékot hasznalt fel (-61,6% az el6z8
év ugyanezen id6szakahoz képest), amelybdl 246 millio eurd kdlcsondkre képzett puffer volt, amely aktualizalta a jovGbeli fedezetet annak érdekében,
hogy a COVID-19 portfélidra gyakorolt gazdasagi hatasa leképezésre keriljon, -29 milli6 eurd specifikus LLPs megszintetése volt, és amelybdl 143 millio
eur6 olyan szabalyozasi hatasokra képzett puffer volt, amely Gj modellek bevezetésébdl vagy a meglévé modellek aktualizalasabél szarmazik. 2021 elsd
félévében, a Csoport 527 millié eurd hitelveszteségre képzett céltartalékot hasznalt fel garanciakkal és kotelezettségvallalasokkal kapcsolatban. 2021.
jonius 30-an a Csoport bruttd NPE rataja 4,7%-al egyezett meg, amely 2021. marcius 31-éhez csokkenést jelent, amikor a bruttd NPE rata 4,8% volt.
2021. jonius 30-an a Csoport Nettd NPE ratdja stabil maradt 2021. marcius 31-éhez képest, és 2,1%-al egyezett med. Az UniCredit NPL rataja — az EBH
6sszefiiggésben ez a kockazat magaban foglalja — tobbek kdzott — annak a lehetdségét, hody a Csoport szerzGdéses partnerei nem teljesitik a fizetési
kotelezettsédeiket, valamint annak a lehetGségét, hogy a Csoport vallalatai hianyos, valétlan vagy helytelen informéacidk alapjan nyGjtanak olyan hitelt,
amelyet egyébként nem nyUGjtottak volna vagy mas koérGlmények kdzott nydjtottak volna. A hagyomanyos hitelezési és betéti tevékenységeken kivil
egyéb banki tevékenységek is hitelkockazatoknak tehetik ki a Csoportot. "Nem hagyomanyos" hitelkockazat példaul a kévetkezokbdl eredhet: (i) derivativ
szerzGdések megkotése; (i) értékpapirok, devizék vagy aruk adasvétele; és (iii) harmadik felek értékpapirjainak tartasa. Az emlitett tranzakciok
szerzOdéses felei vagy a Csoport altal tartott az értékpapirok kibocsatdi el6fordulhat, hogy nem tudnak teljesiteni fizetésképtelenséd, politikai vagy
dazdasagi események, likviditashiany, mikddési hianyossadgok vagy eqyéb okok miatt. A Csoport olyan eljarasokat, szabalyokat és elveket fogadott el,
amelyek célja a hitelkockazat monitorozasa és kezelése mind az egyéni szerzGdéses partner, mind portf6lio szintjén. Ugyanakkor fennall annak a
kockazata a hitelkockazati monitorozasi és kezelési tevékenységek ellenére is, hogy a Csoport hitelkockazati kitettsége tilhaladja a Csoport altal
elfogadott eljarasok, szabalyok és elvek altal elére meghatarozott kockazati szinteket. A feligyeleti hatdsagok mind nyilvanosan, mind az olasz bankokkal
—1igy az UniCredit Csoporttal is — folytatott folyamatos parbeszédik keretében tobb alkalommal hangsilyoztak, hogy fontos a nemteljesitd hitelek 6sszes
hitelhez viszonyitott aranyat csékkenteni.

Likviditasi Kockazat: Az UniCredit Csoport altal a likviditasi profiljanak értékeléséhez hasznalt f6 mutatdk a kovetkezdk: (i) a Likviditasfedezeti Mutato
(LCR), amely a roévid tava likviditas mutatdja, amelyre 2018-t6l minimum 100%-o0s szabalyozasi kdvetelmény vonatkozik, és amely 2021. jiniusaban
185,2%-al egyezett meg, mig 2020. december 31-én 171%-al egyezett meq (az utolsd tizenkét hdnap végi mutatd atlagaval szamolva), és (i) a Nettd
Stabil Forrasellatottsadi Rata (NSFR), amely a strukturalis likviditds mutatdja, és amely 2021. jiniusaban meghaladta a 102,5%-ban megallapitott belsd
limitet, mig 2020. december 31-én meghaladta a 101,3%-ban meghatarozott belsd limitet a kockazati hajlandésag keretrendszerén beldl. A likviditasi
kockazat annak a lehetGségére utal, hody az UniCredit Csoport nem tudja teljesiteni a jelenledi és jovobeli, [athato és elére nem [athatd készpénzfizetési
és gtadasi kotelezettségeit anélkll, hody ez rontand a napi mikodését vagy a pénzidyi helyzetét. Az UniCredit Csoport tevékenységére kiilondsen
finanszirozasi likviditasi kockazat, piaci likviditasi kockazat, eltérések kockazata és elére nem latott események kockazata vonatkozik. A legjelentdsebb
kockazatok, amelyekkel a Csoport szembesilhet: i) vallalati Ugyfeleknek nyGjtott kotelezd és nem kotelezd folydsitasy hitelkeretek kivételesen magas
hasznalata; ii) mind a bankok lemingsitése, mind a Csoport mikddési teriletein az allamaddssag lemindsitése miatt a Csoport altal elszenvedett lejard
nagykereskedelmi finanszirozas és az esetledes készpénz- vady biztositék kidramlds megujitdsanak képessége. Ezenkivil bizonyos kockazatok
merilhetnek fel a bankok k&zotti hataron atnyGlo hitelezésre alkalmazott korlatozasok miatt, amelyek egyes orszagokban emelkedtek. A pénzigyi piaci
valsag miatt, amelyet az adazat szereplGi szdmara elérhet6 csokkent likviditas is kovetett, az EKB fontos beavatkozasokat hajtott végre a monetaris
politikdban, mint példaul a 2014-ben bevezetett "Célzott Hosszabb Lejaratd Refinanszirozasi Mvelet" ("TLTRO") és a 2016-ban bevezetett TLTRO II.
2019. marciusaban az EKB bejelentette, hogy elindul a negyedéves célzott hosszabb lejaratl refinanszirozasi miveletek Gj sorozata (TLTRO-III) 2019.
szeptembere és 2021. marciusa kdzdtt, valamennyi kétéves futamiddvel, a kzelmGltban tovabbi edy évvel meghosszabbitva. 2020. marciusaban (j
hosszabb lejaratl refinanszirozasi mivelet (LTROs) kerUlt bejelentésre annak érdekében, hogy athidald medoldast nydjtson a 2020. jGniusi TLTRO Il
ablakig, és hogy likviditdst és rendszeres pénzpiaci feltételeket biztositson. Ezek az intézkedések fedezetekre vonatkozd ideiglenes konnyitd
intézkedésekkel keriltek integraldsra. Nem lehet el6rejelezni, hogy ezek a likviditastamodatd miveletek milyen id6tartamra és milyen 6sszegekkel
ismétlédnek meg a jovGben, ami azt eredményezi, hogy nem lehet kizarni ennek a tdmogatasnak a csokkenését vady akar a medsz(nését. Ez azt
eredményezné, hogy a bankoknak alternativ kélcsénforrast kell keresniik, anélkil, hogy kizarnak az ilyen alternativ finanszirozas medszerzésének
nehézségeit, valamint annak kockazatat, hody a kapcsolodd koltségek madasabbak lehetnek. Az ilyen szituacid ezért hatranyos hatassal birna az
UniCredit Uzleti tevékenységére, mikodési eredményére és az UniCredit és/vady a Csoport gazdasadi és pénzigyi helyzetére.

Bazel Ill. és Banki T6kemedfelelés: A Kibocsatonak meg kell felelnie a banki tGkemegdfelelésre és likviditasra vonatkozo, felilvizsdalt globalis
szabalyozasi sztenderdeknek ("Bazel I11."), amely kévetelményeket ir el§ tébbek kdzdtt madasabb és jobb mingsédl tékére, jobb kockazati fedezetre,

39



stresszidGszakokban lehivhatd, tGkefelalmozast eldseqitd intézkedésekre, valamint a kockazatalapG kévetelmény biztositékaul szoldalo intézkedésként
egy tokeattételi mutatd bevezetésére, tovabba két globalis likviditasi sztenderdre. A banki prudencialis szabalyozast illetden, a Kibocsatéra vonatkozik a
hitelintézetek helyreallitasardl és szanalasardl sz6lo, 2014. majus 15-i 2014/59/EU Bank Helyreallitdsi és Szanaldsi Iranyelv ("BRRD", amely
Olaszorszagban a 2015. november 16-i 180. sz. és 181. sz. Térvényerej( Rendelettel ker(lt atiltetésre), valamint az EU szabalyozasi hatésadok (azaz az
Eurépai Bankhatosag (EBA)) relevans technikai sztenderdjei és iranymutatasai, amelyek — tébbek kozott — eldirdsokat tartalmaznak a hitelintézetek
tokekdvetelmeényére, helyreallitasara és szanalasi mechanizmusokra. Amennyiben az UniCredit nem tudja teljesiteni az alkalmazandd jogszabalyok és
rendelkezések altal el@irt t6kekovetelményeket, abban az esetben elGfordulhat, hogy madasabb t6keszintet kell fenntartania, amely potencilisan
befolyasolhatja a hitelmingsitését és a finanszirozasi feltételeit, és ez korlatozhatja az UniCredit ndvekedési lehetGsédeit.

3. Szakasz - Az Ertékpapirokra vonatkozé kiemelt informaciék

Melyek az Ertékpapirok fd jellemzgi?

Terméktipus, Mégottes Eszkoz és az Ertékpapirok formaja

Terméktipus: Mindenkor Magas Garant Ertékpapirok (All Time High Garant Securities) (Non-Quanto Ertékpapirok)
Médgéttes Eszkdz: UC European Sector Rotation Risk Control Index (ISIN: DEOOOA26RYX6 / Referenciaar: Zar6arfolyam)

Az Ertékpapirokra az olasz jog vonatkozik. Az Ertékpapirok a Pénziigyi Kozvetitésrsl sz616, Olasz Konszolidalt Jog (Testo Unico della Finanza) szerinti
dematerializalt névre szold formaban kiallitott hitelviszonyt megtestesits értékpapirok. Az Ertékpapirok dematerializaltak lesznek és az Elszamold
Rendszer kényveiben keriilnek nyilvantartasra. Az Ertékpapirok &tutaldsara az Elszamold Rendszerben megnyitott megfeleld szamlakon torténd
jovatrassal ker{il sor. Az Ertékpapirok nemzetkdzi értékpapirkddja (ISIN) az 1. Szakaszban talalhatd.

Kibocsatas és Névérték

Az Ertékpapirok kibocsatasara 2021. oktdber 12. napjan ker(l sor Euréban (EUR) (a "Meghatarozott Pénznem"), 1 000,00 EUR Névértékkel
Ertékpapironként (a "Névérték").

Altalanos

Az Ertékpapirok értéke azok futamideje alatt foként a Mdgéttes Eszkdz aratol figg. Az Ertékpapirok értéke altaldban emelkedik, ha a Mdgdttes Eszkdz ara
emelkedik, és csdkken, ha a Mogottes Eszkdz ara csokken.

Kamat
Az Ertékpapirok nem kamatozoak.
Visszavaltas

Feltéve hogy nem kdvetkezett be Atvaltasi Esemény, az Ertékpapirok a Végss Kifizetési Napon a Visszavaltasi Osszeg kifizetésével keriilnek visszavaltasra
automatikus érvényesitést kovetden.

A Végsg Kifizetési Napon a Visszavaltasi Osszeq megegyezik a Névérték és a kovetkezdk dsszegének szorzataval:

() (1) a Mdgottes Eszkdz Teljesitménye megszorozva a VEgsG Részesedeési TényezGvel, vagy (2) a Mogéttes Eszkdz Legjobb Teljesitménye
megszorozva a Részesedési TényezGiegonb-al, Minusz a Kétési Arfolyamiegoby, az 0sszegek kézil a magasabbat figyelembe véve; és

(i)  az Also Kiiszobérték Szint.

A Visszavaltasi Osszeg semmilyen esetben sem kevesebb a Minimalis Osszegnél.

Kiedészitd meghatarozasok és termék feltételek

A Mogottes Eszkdz Ledjobb Teljesitménye az R (vEgsd)iegonb, Mint szamlald és az R (induld), mint nevezd hanyadosat jelenti.

A Mdgbttes Eszkdz Teljesitménye (i) az R (vegsd), mint szamlald és az R (induld) mint nevezd hanyadosanak és (ii) a Végsd Kotési Arfolyam Szintjének
kilonbségét jelenti.

R (végsd): a Referenciadr a Véqs6 Megfigyelési Napon.

R (vBgs0)iegiob: @ legmagasabb Referenciadr a Relevans Megfigyelési Napokon (végsd) meghatarozott Referenciadrak kdzil.

R (induld): Referenciaar a Kezdeti Megfigyelési Napon.

Véqsd Medfigyelési Nap: 2027. oktdber 5.

Védsd Részesedési Tényezd: 100%

Véqsd Kifizetési Nap: 2027. oktdber 12.

Védsd Kotési Arfolyam 90%

Szintje:

Ledjobb Kilépési Iddszak Els6  2021. november 8.

Napja:

Alsé Kiiszobérték Szint: 90%

Kezdeti Medfidyelési Nap: 2021. oktdber 8.

Minimalis Osszeg: 900,00 EUR Ertékpapironként

Opcionélis Visszavaltasi Névérték

Osszeg:

Részesedési Tényezdiegjobb: 80%

Relevans Medfigyelési Nap 2021. november 8. (1), 2021. december 8. (2), 2022. januar 10. (3), 2022. februar 8. (4), 2022. marcius 8. (5), 2022.
(végsd): aprilis 8. (6), 2022. majus 9. (7), 2022. jinius 8. (8), 2022. jilius 8. (9), 2022. audusztus 8. (10), 2022. szeptember

8.(11), 2022. oktober 10. (12), 2022. november 8. (13), 2022. december 8. (14), 2023. januar 9. (15), 2023. februar
8.(16), 2023. marcius 8. (17), 2023. aprilis 11. (18), 2023. majus 8. (19), 2023. jdnius 8. (20), 2023. jilius 10. (21),
2023. augusztus 8. (22), 2023. szeptember 8. (23), 2023. oktdber 9. (24), 2023. november 8. (25), 2023. december
8. (26), 2024. januar 8. (27), 2024. februar 8. (28), 2024. marcius 8. (29), 2024. aprilis 8. (30), 2024. majus 8. (31),
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2024. jGnius 10. (32), 2024. jalius 8. (33), 2024. augusztus 8. (34), 2024. szeptember 9. (35), 2024. oktdber 8. (36),
2024. november 8. (37), 2024. december 9. (38), 2025. januar 8. (39), 2025. februar 10. (40), 2025. marcius 10.
(41), 2025. aprilis 8. (42), 2025. majus 8. (43), 2025. jinius 9. (44), 2025. jilius 8. (45), 2025. augusztus 8. (46),
2025. szeptember 8. (47), 2025. oktdber 8. (48), 2025. november 10. (49), 2025. december 8. (50), 2026. januar
8. (51), 2026. februar 9. (52), 2026. marcius 9. (53), 2026. aprilis 8. (54), 2026. majus 8. (55), 2026. jinius 8. (56),
2026. jilius 8. (57), 2026. augusztus 10. (58), 2026. szeptember 8. (59), 2026. oktéber 8. (60), 2026. november 9.
(61), 2026. december 8. (62), 2027. januar 8. (63), 2027. februar 8. (64), 2027. marcius 8. (65), 2027. aprilis 8.
(66), 2027. majus 10. (67), 2027. jinius 8. (68), 2027. jilius 8. (69), 2027. augusztus 9. (70), 2027. szeptember 8.
(71)

Kotési Arfolyamiegjobs: 90%

Az Ertékpapirok atvaltasa a Kibocsato altal: Egy vagy tobb atvaltasi esemény bekdvetkeztekor (pl. az Index kiszamitasanak megszinése, amennyiben
nem all rendelkezésre megfeleld Helyettesits Mogéttes Eszkdz (az "Atvaltasi Esemény"), a Kibocsatd atvalthatja az Ertékpapirokat és visszavalthatja
ket a Végsd Kifizetési Napon a Megszinéskor Kifizetett Osszeg kifizetésével. A "Medsziinéskor Kifizetett Osszeq" az Ertékpapirok piaci értéke, a
felhalmozott kamatokkal a Védso Kifizetési Napig tartd id6szakra, azon a piaci kamatszinten, amellyel a Kibocsatd kotelezettsédeiért kereskednek az
Ertékpapirokra hatralévs futamiddvel megegyezd idtszakban az Atvaltasi Eseményt kévetd 10 Banki Munkanapon belil, ahogy az a Szamitasi Ugynok
altal meghatarozasra keriil. A Megsziinéskor Kifizetett Osszeg semmilyen esetben sem kevesebb a Minimalis Osszegnél.

Korai visszavaltas a Kibocsaté valasztasa szerint: Az Ertékpapirok visszavaltasara barmikor sor keriilhet egészben — de részben nem — a Kibocsatd
vélasztasa szerint az Opcionalis Visszavaltasi Osszegen, a Kibocsatd honlapjan kdzzétett Fizetd Ugyndknek és Ertékpapir-tulajdonosoknak szolo
értesitésben meghatarozott napon vagy azt kivetden, ha a Kibocsatd megallapitja, hogy az Ertékpapirok mindegyikének vagy egy részének a kintlévd
névértéke részben vagy egészben kizarasra keril a MREL Kdvetelmények teljesitéséhez rendelkezésre allo, elfodadhatd kotelezettsédek kozil (MREL
Kizarasi Esemény).

A Feltételek mddositasa: A Szamitasi Ugyndk mddosithatja az Ertékpapirok Feltételeit (kiilndsen a relevans Mogottes Eszkdzt és/vagy a Mgdttes
Eszkdz valamennyi arat, amelyet a Szamitasi Ugyndk hatarozott meg), ha egy korrekcis esemény (pl. valtozas az Index Koncepcidban (példaul, az index
Osszetételének nem vart valtozasa vagy edy olyan index elem valtozasa, amely befolyasolja a Kibocsatd azon képességét, hogy fedezze az
Ertékpapirokbdl eredd kotelezettségeit)) (a "Korrekciés Esemény") kovetkezik be.

Az Ertékpapirok statusza: A Kibocsatd Ertékpapirok szerinti kdtelezettségei a Kibocsatonak kdzvetlen, feltétlen, nem hatrasorolt és nem biztositott
kotelezettsédét jelentik, (barmely alkalmazando jog altal el@irt ktelezettsédgekre figyelemmel (tovabba a feltSkésitési eszkdzdkre figyelemmel, ahody
azok az olasz jog alatt védrehajtasra kerilnek)) azok a Kibocsatdé mas nem biztositott jelenlegi és jovibeli kotelezettsédeivel egyenrangiak (kivéve azokat
a kotelezettsédgeket, amelyek id6rol id6re hatrasorolddnak a szenior kétvényekhez képest (beleértve a nem preferalt szenior kdtvényeket és barmely
tovabbi, a jog altal megengedett kotelezettsédet, amely a Kibocsatas Napja utan hatrasorolddik a szenior kétvényekhez képest), amennyiben van ilyen),
és szenior kotvények esetén eqymas kdzott egyenranglak és aranyosan mindenféle preferencia nélkil rangsorolhatéak.

Hol kereskednek az Ertékpapirokkal?

2 s

Piacra térténd bevezetés: Az Ertékpapirokra vonatkozdan nem kerilt benyijtasa szabalyozott vagy azzal egyenértéki piacra torténd bevezetés iranti
kérelem.

T6zsdei jegyzés: Bevezetés iranti kérelem 2021. oktober 8. napi hatallyal keril benyujtasra a kdvetkezd multilateralis kereskedési rendszerekbe (MTF):
Freiverkehr (Open Market).

Melyek az Ertékpapirokra vonatkozo legfontosabb kockazatok?

A Kibocsaté hitelkockazata és Kibocsatéval kapcsolatos szanalasi intézkedésekkel kapcsolatos kockazatok: Az Ertékpapirok a Kibocsatonak az
Ertékpapir-tulajdonosokkal szembeni nem biztositott kételezettségét jelentik. Barmely személy, aki megvasarolja az Ertékpapirokat, a Kibocsatd
Az Ertékpapir-tulajdonosok ki vannak téve annak a kockazatnak, hogy a Kibocsatd részben vagy egészben nem teljesiti a kitelezettségeit, amelyeket az
Ertékpapir alapjan részben vagy egészben koteles teljesiteni, példaul a Kibocsato fizetésképtelensége esetén. Minél rosszabb a Kibocsatd hitelképessége,
annal nagyobb a veszteség kockazata. A Kibocsatd hitelkockazatanak realizal6dasa esetén az Ertékpapir-tulajdonos teljes t8kéje elveszhet, még abban
az esetben is, ha az Ertékpapirok utan lejaratukkor jar egy Minimalis Osszeg. Ezen felil, az Ertékpapir-tulajdonosok a Kibocsatéra vonatkozd szanalasi
intézkedések hatalya ala keriilhetnek, amennyiben a Kibocsatd csédbe megy vagy valészinG, hogy cs6dbe fog menni. A Kibocsaté Ertékpapirok szerinti
kotelezettsédei nem biztositottak, harmadik személyek altal nem garantaltak, és betéteseket védd alappal vagy kartéritési alappal nem védettek.

A Piaci értéket befolyasolé tényezdkkel kapcsolatos kockazatok: Az Ertékpapirok piaci értéke, valamint az Ertékpapirok alapjan szétoszthatd 8sszegek
elsgdlegesen a Magdttes Eszkdz aratdl figgenek. Ugyanakkor, az Ertékpapirok piaci értékét szamos tovabbi tényezd is befolyasolja. Ezek tobbek kdzott a
Kibocsato hitelképessége, relevans aktualis kamatlabak és hozamok, hasonlé értékpapirok piaca, az altaldnos gazdasadi, politikai és ciklikus feltételek,
az Ertékpapirok eladhatdsaga és, amennyiben alkalmazandé, az Ertékpapirok hatralévs futamideje, valamint tovabbi, Mdgottes Eszkézhdz kapesoldds,
piaci értéket befolyasol6 tényezok.

A Visszavaltasi Osszeghez kapcsol6dé kockézatokg Az Ertékpapirok visszavaltasara lejaratkor kerijl sor a Visszavaltasi Osszegen. A Visszavaltasi Osszeq
a vételarnal kevesebb lehet. Ez azt jelenti, hogy az Ertékpapir-tulajdonos csak akkor ér el hozamot, amennyiben a Visszavaltasi Osszeg meghaladja az
Ertékpapir-tulajdonos eqyedi vételarat. Az Ertékpapirokbdl szarmazd potencialis hozam korlatozott a MGgottes Eszkdzbe torténd kozvetlen befektetéshez
képest.

Folyamatos kifizetések hidnyabél eredd kockazatok: Az Ertékpapirok nem kamatoznak és nem nyijtanak semmilyen egyéb feltételes vagy feltétel
nélkili jogot folyamatos kifizetésekre, amelyek kompenzalhatjak az esetleges tékeveszteséget.

A referenciamutatékra vonatkozo rendelet kockazata: Az Ertékpapirok referencidjaul egy Referenciamutat6 ('Referenciamutatd") szolgal az (EU)
2016/1011 Rendelet ("Referenciamutatdé Rendelet") értelmében, ennélfogva fennall annak a kockazata, hody a Referenciamutatét nem lehet az
Ertékpapirok referenciaértékeként hasznalni egy bizonyos id8ponttdl kezdddBen. Ebben az esetben az Ertékpapirok kivezetésére, kiigazitasara, stvaltasara
vagy egyéb modon torténd befolyasolasara kerilhet sor. A Referenciamutaté Rendelet eredményeként eqy Referenciamutatéban bekévetkezd barmely
valtozas jelentds hatranyos hatdssal birna a Referenciamutatd refinanszirozasanak koltségeire vagy eqy Referenciamutatd igazgatdsanak vagy a
meghatarozasaban vald vagy egyéb mody részvétel kdltsédeire és kockazataira és a Referenciamutatd Rendeletnek valé megfelelésre. A lehetsédes
befektetSknek tisztaban kell lennitk azzal a kockazattal, hogy a relevans Referenciamutato barmilyen valtozasa lényedes hatranyos hatéssal birhat az
Ertékpapirok értékére és az Ertékpapirok alapjan kifizetendd 6sszegre.

Indexekhez kapcsolédé kockazatok: Az indexekhez kapcsolt Ertékpapirok teljesitménye filgg a vonatkozd index teljesitményétél. Az index elemek
araban bekdvetkezd valtozas vady az index Gsszetételében vagy edyéb tényezbkben bekdvetkezG valtozas hatranyos hatassal birhat az index
teljesitményére.
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Az érdekellentét lehet8sédének kockazata: A relevans Kibocsato vagy az ajanlattal megbizott személyek vonatkozasaban érdekellentét merdlhet fel,
amely az Ertékpapir-tulajdonos szamara hatranyos dontést eredményezhet.

Likviditasi kockazat: Fennall annak a kockazata, hogy az Ertékpapirok nem keriilnek széles kdrben értékesitésre, és az‘ErtékpapTrok vonatkozasaban
nem létezik vagy nem fejlédik ki aktiv kereskedési piac. A Kibocsato barmikor és barmilyen aron jogosult, de nem koteles Ertékpapirokat vasarolni a nyilt
piacon tenderrel vagy két fél kdzotti megallapodassal. Barmely, a Kibocsatd altal ily médon megvasarolt Ertékpapir tarthat6, Gjra eladhatd vagy

megsemmisithetd. Az Ertékpapirok Kibocsato altali visszavasarlasa hatranyosan befolyasolhatja az Ertékpapirok likviditasat. A Kibocsatd ezért nem tudja
biztositani, hody az Ertékpapir-tulajdonos képes lesz eladni az Ertékpapirjait medfeleld aron a visszavaltasuk eldtt.

2 s

4, Szakasz - Az Ertékpapirokra vonatkozé nyilvanos ajanlattételre és/vady szabalyozott piacra torténd bevezetésre vonatkozé
kiemelt informaciok

Mely feltételek és iitemezés alapjan fektethet be a Befektetd ebbe az Ertékpapirba?

Ajanlattétel Orszaga: Cseh Koztarsasag, Szlovak Koztarsasag, Kibocsatasi Ar: 1 020,00 EUR Ertékpapironként
Magyarorszag és Horvat Koztarsasag

Jedyzési IdGszak: 2021. szeptember 6. napjatol 2021. Kibocsatas Napja: 2021. oktober 12.
oktéber 7. napjaig (14:00 mincheni helyi
idg szerint)

Potencialis Befektetdk: Mingsitett befektetdk, lakossagi befektetsk — Azsié: 20,00 EUR Ertékpapironként
és/vagy intézményi befektettk

Legkisebb Kereskedésre 1 Ertékpapir Ledkisebb Atruhézhaté 1 Ertékpapir

Alkalmas Egység: Egység:

Az Ertékpapirokat Jegyzési Id6szak alatt kinaljak. A Kibocsatd a nyilvanos ajanlatot barmikor, indoklas nélkiil megsziintetheti.
A Kibocsaté altal felszamitott jutalékok: A Kibocsatasi Arban foglalt termékspecifikus Indulé Koltségek dsszege 65,95 EUR.
Miért késziilt ez a Tajékoztato?

A bevétel felhasznalasa: Az egyes Ertékpapir-kibocsatasokbol szarmazd nettd bevételt a Kibocsatd altalanos tarsasagi céljaira, azaz nyereséq
generalasara és/vagy bizonyos kockazatok kezelésére fogja felhasznalni.

Az ajénlattételre vonatkozé lényedes dsszeférhetetlenségi okok bemutatasa: Az UniCredit Bank AG az Ertékpapirok Szamitasi Ugynoke; az UniCredit
S.p.A. az Ertékpapirok Elsfjdleggs Fizetd Udyndke; az UniCredit Bank AG az Ertékpapirok szervezgje; az UniCredit Bank AG index szponzorként és index
szamitasi Ugynokként jar el az Ertékpapirok Mogottes Eszkoze tekintetében.
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Sazetak

Odjeljak 1 — Uvod s upozorenjima

Ovaj SaZetak treba Citati kao uvod u Osnovni Prospekt.

Ulagatelji svaku odluku o ulaganju u predmetne Vrijednosne papire trebaju temeljiti na razmatranju Osnovnog Prospekta kao cjeline.

Ulagatelji mogu u cijelosti ili djelomi¢no izqubiti svoj uloZeni kapital.

Ako se sudu podnese tuzba koja se odnosi na informaciju sadrzanu u Osnovnom Prospektu, tuZitelj Uladatelj moZe biti obvezan, prema nacionalnom
pravu, snositi troSkove prijevoda Osnovnog Prospekta (uklju€ujuéi sve dodatke kao i Konacne Uvjete) prije nego Sto zapoc¢ne sudski postupak.

Gradanskopravnoj odgovornosti podlijeZzu samo osobe koje su sastavile SaZetak, ukljucujuci njegov prijevod, ali samo ako SaZetak dovodi u zabludu, ako
je netocan ili nedosljedan, kada da se Cita zajedno s drugim dijelovima Osnovnog Prospekta, ili ne pruza, kad da se Cita zajedno s drugim dijelovima
Osnovnog Prospekta, klju¢ne informacije kako bi se ulagateljima pomoglo pri razmatranju ulaganja u Vrijednosne Papire.

Spremate se kupiti proizvod koji nije jednostavan i koji je mozda tesko razumjeti.

Vrijednosni papiri: UC SpA EUR All-Time-High Certificate with 90 % Minimum Redemption on the UC European Sector Rotation Risk Control Index (ISIN
IT0005446155)

Izdavatelj: UniCredit S.p.A. ("lzdavatelj" ili "UniCredit" te UniCredit, zajedno sa svojim konsolidiranim ovisnim drustvima, "UniCredit Grupa"), Piazza Gae
Aulenti, 3 Tower A, 20154 Milano, Italija. Tel. br.: 39 02 88 621 — Web stranica: www.unicreditdroup.eu. Identifikator pravne osobe (LEl) Izdavatelja je:
549300TRUW02CD2G5692.

NadlezZno tijelo: Commission de Surveillance du Secteur Financier ("CSSF"), 283, route d'Arlon L-1150 Luksemburdg. Tel. br.: (+352) 26 251 — 1.

Datum odobrenja Osnovnog Prospekta: Osnovni prospekt UniCredit S.p.A. za Vrijednosne papire s Jedinim Temeljnim instrumentom ili Vise Temeljnih
instrumenata (s djelomi¢nom zaStitom kapitala) odobren od strane CSSF-a na dan 25. sijecnja 2021, kako je mijenjan, te redistracijski dokument
UniCredit S.p.A. odobren od strane CSSF-a na dan 20. sije¢nja 2021, kako je mijenjan, koji zajedno ¢ine osnovni prospekt ("Osnovni Prospekt"), a koji se
sastoji od zasebnih dokumenata u smislu ¢lanka 8. stavka 6. Uredbe (EU) 2017/1129, kako je mijenjana s mijenja s vremena na vrijeme ("Uredba o
prospektu").

Odjeljak 2 — Kljucne informacije o izdavatelju

Tko je izdavatelj vrijednosnih papira?

UniCredit je dionicko druStvo osnovano u Italiji prema talijanskim zakonima, s registriranim sjedistem, uredom uprave i glavnim mjestom poslovanja u
Piazza Gae Aulenti, 3 Tower A, 20154 Milano, Italija. Identifikator pravne osobe (LEI) UniCredit-a je: 549300TRUW02CD2G5692.

Glavne djelatnosti Izdavatelja

UniCredit je jednostavna paneuropska poslovna banka s potpuno priklju¢enom korporativnom i investicijskom bankom koja isporucuje jedinstvenu
zapadno-, srednje- i isto¢no-europsku mrezu svojoj Sirokoj klijentskoj franSizi. UniCredit nudi lokalnu i medunarodnu stru¢nost pruzZajuéi neusporediv
pristup vodedim trZiSnim proizvodima i uslugama na svojim temeljnim trZistima.

Najveci Dionicari Izdavatelja

Ne postoji pojedinac ili entitet koji kontroliraju UniCredit u smislu ¢lanka 93. Zakonodavne uredbe br. 58 od 24. veljace 1998. (Zakon o financijskim
uslugama), kako je mijenjana. Prema dostupnim informacijama od dana 26. travnja 2021. glavni dionicari koji, izravno ili neizravno, drZe relevantan
udio u UniCredit-u jesu: BlackRock Group (redovne dionice: 114.907.383; u vlasniStvu 5,122 %); Capital Research and Management Company (redovne
dionice: 112.363.870; u vlasnistvu 5,008 %), od kojih u korist EuroPacific Growth Fund (redovne dionice: 78.373.584; u vlasnistvu 3,493 %); Allianz SE
Group (redovne dionice: 69.623.563; u vlasniStvu 3,103 %); Norges Bank (redovne dionice: 67.366.057; 3,003 % u vlasnistvu).

Identitet glavnih direktora lzdavatelja
Generalni direktor Izdavatelja je Andrea Orcel (generalni izvr3ni direktor).
Identitet ovlastenih revizora Izdavatelja

Revizorska kuca kojoj je dodijeljen zakonski racunovodstveni nadzor Izdavatelja je Deloitte & Touche S.p.A. (Deloitte). Deloitte je druStvo redistrirano
prema talijanskim zakonima, upisano u Redistar trgovackih drustava u Milanu pod brojem 03049560166 i registrirano u Registru zakonskih revizora
(Registro dei Revisori Legali) koji vodi Ministar gospodarstva i financija, na snazi od 7. lipnja 2004. godine uz registraciju broj: 132587, sa sjediStem na
adresi via Tortona 25, 20144 Milano, Italija.

Koje su kljucne financijske informacije u pogledu izdavatelja?

UniCredit je odabrane konsolidirane financijske podatke ukljucene u donju tablicu za godine koje su zavrsile 31. prosinca 2020. i 2019. uzela iz revidiranih
konsolidiranih financijskih izvjeStaja za financijsku godinu koja je zavrsila 31. prosinca 2020. i 2019. Odabrani konsolidirani financijski podaci ukljuceni
u donju tablicu za Sest mjeseci koji su zavrsili 30. lipnja 2021. i 30. lipnja 2020., uzeti su iz ogranicenih revizijskih privremenih konsolidiranih financijskih
izvjeStaja koji su zavrsili 30. lipnja 2021. i 2020. Donji podaci za stavke racuna dobiti i gubitka i bilance odnose se na reklasificirane sheme.

Racun dobiti i dubitka

Zakljuéno s krajem godine Zakljucno s krajem prvih Sest mjeseci
U milijunima EUR, osim gdje je 31 Pro 20 31 Pro19 31 Pro19 30 Lip 21 30 Lip 20 30 Lip 20
naznaceno drugacije * () () EE) (%) (FHreer)
revidirano ograniceno revidirano
Neto prihod od kamata (ili ekvivalent) 9.441 10.071 10.203 4383 4887 4.887
Neto prihod od naknada i provizije 5.976 6.304 6.304 3.362 2.997 3.001

Neto  gubici zbog  umanjenja
vrijednosti financijske imovine

konsolidiranim racunima kao “Neto

otpisi kredita i rezerviranja za jamstva
i preuzete obveze”]
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Neto prihod od trgovanja 1412 1.669 1.538 1.064 530 530
Mjera financijskog uCinka koju
oagial] el U gnel 7.335 8.910 8.910 4.209 3610 3610
izvjeStajima kao Sto je operativna
dobit
Neto  dobit ili  gubitak (za
konsolidirane financije izvjestaji o
neto dobiti ili qubitku koji se mogy /8 S 278 L (B2l (=)
pripisati vlasnicima kapitala matice)
Bilanca
Vrijednost kao
rezultat
procesa
Zakljucno s krajem godine Zaklju¢no s krajem prvih Sest mjeseci nadzora i
ocjenjivanja
(,SREP” 31 Pro
2020)
U milijunima EUR, osim gdje je 31 Pro 20 31 Pro19 31Pro19 30 Lip 21 30 Lip 20 30 Lip 20
naznac‘feno drugac‘fue (*) (**) (***) (****) (*****) (******)
revidirano ograniceno revidirano
Ukupna imovina 931.456 855.647 855.647 950.046 892.735 892.735 _nue
primjenjivo
. nije nije nije nije nije nije nije
Helesier gl primjenjivo primjenjivo primjenjivo primjenjivo primjenjivo primjenjivo primjenjivo
Podredeni dug (*******) 11.033 12.789 12.789 e _nwe _nwe _ne
primjenjivo primjenjivo primjenjivo primjenjivo
Krediti i potrazivanja kod kupaca
(neto) "
lidentificirano u  reklasificiranim  450.550 482574 482574 438.401 479.253 479253 L iive
konsolidiranim racunima kao ,krediti
kupcima”]
Depoziti kupaca 498.440 470570 470570 505.716 468315 468315 _nue
primjenjivo
Vlasnicki kapital Grupe 59.507 61.416 61.416 61.356 60.748 60.748 _nve
primjenjivo
Neprihodujuéi krediti 8.530 8.792 8.792 9.125 e 8.825 e
primjenjivo primjenjivo
Stopa redovnog osnovnog kapitala nije nije
(CET1) ratio .|l| drug} relevantni omjer 15.96 % primjenjivo 13.22 % 16,11 % primjenjivo 14,54 % 9,03 %W
adekvatnosti  bonitetnog  kapitala
ovisno o izdavanju (%)
) . nije 0 7 nije 0 o ()
Stopa ukupnog kapitala 20,72 % Lo 17,69 % 20,57 % L 19,44 % 13,30 %
primjenjivo primjenjivo
Omjer financijske poluge izracunat nije nije niie
prema primjenjivom regulatornom 6,21 % primjenjivo 551 % 6,30 % primjenjivo 5,58 % _nve
S () primjenjivo
*) Financijski podaci koji se odnose na financijsku godinu koja je zavrsila 31. prosinca 2020. izvucene su iz revidiranih konsolidiranih financijskih izvjestaja UniCredit-a u odnosu na
dodinu koja je zavrsila 31. prosinca 2020., a koji su revidirali Deloitte & Touche S.p.A., vanjski revizori UniCredit-a
(%) Usporedna brojka na dan 31. prosinca 2019. u ovom stupcu je prepravljena. Iznos koji se odnosi na 2019. godinu razlikuje se od onih objavljenih u “Konsolidiranim izvjes¢ima i
racunima za 2019”.
(***) Kao 5to je objavljeno u ,Konsolidiranim izvjes¢ima i racunima za 2019"
(%) Financijski podaci koji se odnose na 30. lipnja 2021. izvuceni su iz Nerevidiranog konsolidiranog financijskog izvjeS¢a UniCredit-a za prvu polovicu i to na dan 30. lipnja 2021.

(0%
(reees)

)

Kako je objavljeno u Konsolidiranom financijskom izvjeScu UniCredit-a za prvu polovicu na dan 30. lipnja 2020.

U reklasificiranom racunu dobiti i dubitka za 2021. usporedni podaci na dan 30. lipnja 2020. godine su preinaceni.

Iznosi se ne odnose na reklasificirane sheme. Oni su izvuceni iz zakonskih financijskih izvjestaja - Biljeske uz konsolidirane racune.

(1) Kao i u odluci SREP-a za 2020., izmijenjenoj Odlukom ESB-a u vezi sa sastavom dodatnih kapitalnih zahtjeva iz Stupa 2 (,P2R"), i aZuriranoj najnovijim zahtjevima za protuciklicki

zastitni sloj kapitala.

Koji su kljucni rizici specifi¢ni za izdavatelja?

Potencijalni ulagaci trebaju biti svjesni da u slucaju pojave jednog od dolje navedenih ¢imbenika rizika Vrijednosnim papirima moZe pasti vrijednosti te
da mogu pretrpjeti potpuni gubitak svog ulaganja.

Sljedei rizici su kljucni rizici specifi¢ni za Izdavatelja:

Rizici povezani s utjecajem trenutnih makroekonomskih neizvjesnosti i u€incima izbijanja pandemije COVID-19: Na uspjeh UniCredit Grupe utjecu
financijska trZiSta te makroekonomsko i politi¢ko okruZenje zemalja u kojima posluje. Ocekivanja u pogledu performansi globalnog gospodarstva i dalje
su neizvjesna i kratkorocno i srednjorocno. Stoga postoji rizik da promjene u makroekonomskom okruZenju mogu imati negativne ucinke na financijsko
i gospodarsko stanje, kao i na kreditnu sposobnost Izdavatelja i/ili Grupe. Valja napomenuti da je nacionalno i medunarodno makroekonomsko okruzenje
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podlozno rizicima koji proizlaze iz izbijanja virusne upale plu¢a poznate pod imenom "Coronavirus" ("COVID-19") te da da trenutno, iako pokazuje prve
znakove oporavka, jos uvijek karakteriziraju nedativni ucinci ovog virusa na medunarodne i domace gospodarske aktivnosti koji su evidentni, a Sto ima
neizbjeZan utjecaj na uspjeh Grupe. Od glavnih promatranih ucinaka COVID-19 pandemije koji utje€u na ucinak UniCredit-a u 2020., vazno je navesti
slijedece: (i) negativni utjecaji na potraznju kredita stanovniStvu i na kamatne stope kod kredita trgovcima, ¢ak i nakon omogucavanja kredita s drzavnim
jamstvima, koji rezultiraju smanjenjem kamatne marze; Sto se ti¢e moratorija na kredite klijentima, oni nisu znacajno utjecali na kamatnu marzu; (ii)
smanjenje naknada u svim podrucjima pruzanja usluda; (i) dodatni troskovi, posebno za uredaje i opremu potrebnu za zastitu zaposlenika i za masovni
prelazak na daljinski nacin rada (pametan rad); (iv) pogor3anje troSkova rizika zbog visih rezerviranja za kredite. Sadasnje okruZenje i dalje karakteriziraju
izrazito nesigurni elementi, s moguénoS¢u da usporavanje gospodarstva, zajedno s ukidanjem zastitnih mjera poput moratorija na kredite klijentima,
denerira pogorsanje kvalitete kreditnog portfelja, nakon ¢eda slijedi povecanje nenaplativih kredita i nuZznost povecanja rezervacija na teret racuna dobiti
i qubitka. Valja napomenuti da je u 2020. godini Grupa zabiljeZila smanjenje prihoda u odnosu na 2019., odrazavajuci produljenje ogranicenja povezanih
s COVID-19 pandemijom prisutnih u svim zemljopisnim podrucjima, za 9,0 % na godiSnjoj razini, na 17,1 milijardu eura u 2020. dodini sa smanjenjem
svih stavki prihoda. U prvom tromjesecju 2021. Grupa je ostvarila prihod od 4,7 milijardi eura, Sto je poveéanje od 10,6 % U odnosu na prvo tromjesecje
2020.1i 7,1 % u odnosu na prethodnu dodinu. U drugom tromjesecju 2021. prihodi su iznosili 4,4 milijarde eura, Sto je smanjenje od 6,1 % u odnosu na
drugo tromjesecje 2020. i povecanje od 5,5 % U odnosu na prethodnu dodinu. Grupa je ostvarila Rezervacije za gubitke po kreditima ("LLP") u ukupnom
iznosu od 4,996 milijuna eura u Financijskoj godini 2020. ("FY20") (+47,7 % u odnosu na prethodnu financijsku godinu) od kojih je 2,220 milijuna eura
bilo za specifi¢ne LLP-ove, a 2,203 milijuna eura za preklapanja po LLP povecavajuci pokrivenost predvidanja kako bi se reflektirao gospodarski utjecaj
COVID-19 pandemije na portfelj, te 572 milijuna eura za requlatorne ucinke koji su proizasli iz uvodenja novih modela ili aZuriranja postojecih te iz
kvantificiranja evaluacijskih ucinaka u korelaciji s novim europskim pravilima o klasifikaciji duZnika koji ne neispunjavanju obveze (nova Definicija
neispunjavanja obveza). U drugom tromjesecju 2021., Grupa je ostvarila Rezervacije za gubitke po kreditima u ukupnom iznosu od 360 milijuna eura (-
61,6 % u odnosu na prethodnu godinu), od ¢eda 246 milijuna eura (ukljucujuéi, medu ostalim: aZuriranje MSFI 9 makroekonomskog scenarija,
rezerviranja temeljena na sektorima, MSFI 9 metodoloSka poboljSanja, proaktivna klasifikacija i povecanje pokrice u Fazi 2) za preklapanja po kreditima
povecavajuci pokrivenost predvidanja kako bi se reflektirao gospodarski utjecaj COVID-19 pandemije na portfelj, -29 milijuna eura za otpisivanje posebnih
LLP-ova i 143 milijuna eura za requlatorne ucinke koji su proizasli iz uvodenja novih modela ili aZuriranja postojecih. U prvom polugodistu 2021. Grupa
je ostvarila Rezervacije za gubitke po kreditima za jamstva i preuzete obveze u iznosu od 527 milijuna eura. Grupa je u 2020. godini iskazala neto gubitak
od 2,785 milijuna eura, u usporedbi s 3,373 milijuna eura neto dobiti ostvarene u 2019., uglavnom potaknutom dekonsolidacijom Yapi-ja, troSkovima
integracije u Italiji i umanjenjem goodwilla CIB-a, uz pogorsanje financijsko-ekonomskog konteksta uzrokovanog COVID-19 krizom. Grupa je ostvarila
temeljnu neto dobit od 1,3 milijarde eura za Financijsku godinu 2020., manju u usporedbi s temeljnom neto dobiti od 4,7 milijardi eura ostvarenom u
Financijskoj godini 2019. Konacno, uzimajuci u obzir pogorsane uvjete makroekonomskog konteksta i sljedeée prilagodbe revidiranih procjena cijene
rizika, proizlazi da se financijski ciljevi Tima 23 za 2021. viSe ne smatraju relevantnima, iako su potvrdeni strateski prioriteti koji su bili komunicirani u
prosincu 2019. Postojeci okvir velike neizvjesnosti i nestabilnosti trenutno ne omoducuje izvodenje cjelovite konaCne procjene utjecaja na
srednjoro¢ne/dugorocne ciljeve Plana za sljedece godine. Kako bi se utvrdilo jesu li jo3 uvijek relevantne ili kako na njih utjecu, analize ée biti dovrsene
tijekom sljedecih mjeseci. Konkretno, na trenutni scenarij utjece visok stupanj neizvjesnosti uspjesnosti uvedenih mjera pomodi i oblika gospodarskog
oporavka, a Ciji se ishod trenutno ne moZe predvidjeti s obzirom na razvoj pandemije. Ti e ¢imbenici utjecati na profitabilnost Grupe i parametre, poput
diskontnih stopa, koji se koriste za procjenu imovine Grupe. Nadalje, s obzirom na visoku neizvjesnost sadasnjeg konteksta, aZuriranje strateskogd plana
Tima 23 koji odrazava trenutne uvjete bit ce predstavljeno tijekom Cetvrtog tromjesecja 2021. Kao rezultat toda, izvrSena procjena Ulaganja u povezana
drustva i 0dgodenu poreznu imovinu, ¢ija nadoknadiva vrijednost ovisi o projekcijama novcanih tokova, mogla bi biti podloZzna promjeni koja se u ovom
trenutku ne moZe predvidjeti i iz koje bi mogli proizaci moguci negativni ucinci, ukljucujuci i oni znacajni, na financijsko i ekonomsko stanje banke.

Rizici povezani sa Strateskim planom 2020.-2023.: Dana 3. prosinca 2019., nakon zavrsetka Strateskod plana za razdoblje 2016.-2019., UniCredit je
financijskoj zajednici u Londonu predstavio Strateski plan za razdoblje 2020.-2023. pod nazivom "Tim 23" ("Strateski plan" ili "Plan" ili "Tim 23").
Strateski plan sadrZi utvrdene strateske, kapitalne i financijske ciljeve (zajedno "Strateski ciljevi") koji se temelje na Cetiri stupa. Takvi se Strateski ciljevi
usredotocuju na poboljSanje troSkova rizika, smanjenje bruto NPE omjera, odrZavanje oddovarajuced zastitnog sloja kapitala u Planu kao i na ciljeve u
smislu temeljne neto dobiti i raspodjele kapitala. Cetiri stupa su: (i) rast i jacanje klijentske franize; (ii) transformirati i povecati produktivnost; (iii)
disciplinirano upravljanje rizicima i kontrolama; i (iv) upravljanje kapitalom i bilancom. Sposobnost UniCredit-a da ispuni Strateske ciljeve ovisi o brojnim
pretpostavkama i okolnostima, od kojih su neke izvan kontrole UniCredit-a, ukljucujuci one koje se odnose na razvoj dodadaja u makroekonomskom
okruZenju u kojem UniCredit Grupa posluje, razvoj dogadaja u primjenjivim zakonima i propisima te pretpostavke koje se odnose na ucinke posebnih
radnji ili buduéih dogadaja koje moZemo djelomicno predvidjeti/upravljati. Pretpostavke koje se ti¢u makroekonomskog scenarija i razvoja regulatornog
okvira, kao i hipoteticke pretpostavke na kojima se Plan temelji, napravljene su prije usvajanja restriktivnih odredbi koje se odnose na Sirenje COVID-19
diljem zemalja, te stoda, u makroekonomskom okruZenju razli¢itom od onog koje je utvrdeno nakon stupanja na snagu restriktivnih odredbi ("lockdown")
koje su posljedica pandemije. Uistinu, iako je pandemija utjecala na financijske rezultate 2020., na financijske rezultate ove i potencijalno sljedecih
godina mogla bi utjecati dinamika pandemije COVID-19 koja se nije mogla predvidjeti na datum predstavljanja Strateskog plana i koja je joS neizvjesna.
Uzimajuci u obzir revidirane procjene troskova rizika, proizlazi da se financijski ciljevi Tima 23 za 2021. viSe ne smatraju relevantnima, iako su potvrdeni
strateski prioriteti objavljeni u prosincu 2019. S obzirom na veliku nesigurnost okoline, aZurirat ¢e se strateski plan Tima 23 koji Ce se predstaviti trzistima
na Dan trZiSta kapitala u Cetvrtom tromjesecju 2021. (revizija StrateSkog plana zapocela je nakon dolaska novog Izvrnog direktora i Upravnog odbora).
Iz svih ovih razloda, ulagaci se upozoravaju da ne donose svoje odluke o ulaganju isklju¢ivo na temelju prognoziranih podataka ukljucenih u Strateske
ciljeve. Svaki neuspjeh u provedbi Strateskih ciljeva ili ispunjenju Strateskih ciljeva moZe imati znac¢ajno nepovoljan uc¢inak na poslove, financijsko stanje
ili rezultate poslovanja UniCredit-a.

Kreditni rizik i rizik podorsanja kreditne kvalitete: Aktivnost, financijska i kapitalna snada te profitabilnost UniCredit Grupe ovise, izmedu ostalod, o
kreditnoj sposobnosti njenih klijenata. U obavljanju svojih kreditnih aktivnosti Grupa je izloZena riziku da neocekivana promjena kreditne sposobnosti
drude ugovorne strane moZe denerirati odgovarajucu promjenu vrijednosti povezane kreditne izloZenosti i uzrokovati njezino djelomicno ili potpuno
otpisivanje. Nakon izbijanja COVID-19 pandemije ne mozZe se iskljuciti da bi na kreditnu kvalitetu za ovu dodinu modli utjecati potencijalni utjecaji koji
se jos ne mogu kvantificirati. 0Od glavnih promatranih ucinaka COVID-19 pandemije koji utjeCu na profil rizika UniCredit-a u 2020., vazno je primijetiti
pogorsanje troskova rizika zbog vecih rezerviranja za kredite. Sadasnje okruZenje i dalje karakteriziraju izrazito nesigurni elementi, s mogucnoscu da
usporavanje gospodarstva, zajedno s ukidanjem zastitnih mjera poput moratorija na kredite klijentima, denerira pogor3anje kvalitete kreditnog portfelja
nakon ¢eda slijedi poveéanje nenaplativih kredita i nuZnost povecanja rezervacija na teret racuna dobiti i qubitka. Grupa je ostvarila LLP-ove u ukupnom
iznosu od 4,996 milijuna eura u FY20 (+47,7 % u odnosu na prethodnu financijsku godinu) od kojih je 2,220 milijuna eura bilo za specifi¢ne LLP-ove, a
2,203 milijuna eura za preklapanja po LLP povecavajuci pokrivenost predvidanja kako bi se reflektirao gospodarski utjecaj COVID-19 pandemije na
portfelj, te 572 milijuna eura za requlatorne ucinke koji su proizasli iz uvodenja novih modela ili aZuriranja postojecih te iz kvantificiranja evaluacijskih
ucinaka u korelaciji s novim europskim pravilima o klasifikaciji duzZnika koji ne neispunjavanju obveze (nova Definicija neispunjavanja obveza). U drugom
tromjesecju 2021., Grupa je ostvarila Rezervacije za qubitke po kreditima u ukupnom iznosu od 360 milijuna eura (-61,6 % U odnosu na prethodnu
dodinu), od ¢eda 246 milijuna eura su bila za preklapanja po kreditima povecavajuci pokrivenost predvidanja kako bi se reflektirao gospodarski utjecaj
COVID-19 pandemije na portfelj, -29 milijuna eura za otpisivanje posebnih LLP-ova i 143 milijuna eura za requlatorne ucinke koji su proizasli iz uvodenja
novih modela ili aZuriranja postojecih. U prvom polugodiStu 2021. Grupa je ostvarila Rezervacije za gubitke po kreditima za jamstva i preuzete obveze u
iznosu od 527 milijuna eura. Na dan 30. lipnja 2021. omjer bruto NPE-a Grupe bio je jednak 4,7 %, Sto je smanjenje u usporedbi s 31. oZujkom 2021. u
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kojem je omjer bruto NPE-a bio 4,8 %. Na dan 30. lipnja 2021. omjer neto NPE-a Grupe ostao je stabilan u odnosu na 31. oZujka 2021. i jednak je 2,1 %.
Omjer problematicnih kredita za UniCredit, prema definiciji EBA-e, u 2. tromjesecju 2021. u skladu je s ponderiranim prosjekom banaka koje su uzete
kao uzorak EBA-e. U kontekstu kreditnih aktivnosti, ovaj rizik ukljucuje, izmedu ostalog, moguénost da ugovorne strane Grupe ne ispune svoje obveze
placanja, kao i moguénost da drustva Grupe, na temelju nepotpunih, neistinitih ili neto¢nih informacija, odobre kredite koji inace ne bi bili odobreni ili
koji bi bili odobreni pod drugacijim uvjetima. Drude bankovne aktivnosti, osim tradicionalnih davanja kredita i primanja depozita, takoder mogu izloZiti
Grupu kreditnim rizicima. "Netradicionalni" kreditni rizik moZe, na primjer, nastati: (i) sklapanjem ugovora o izvedenicama; (ii) kupnjom i prodajom
vrijednosnih papira, valuta ili robe; i (iii) drZanjem vrijednosnih papira tre¢e strane. Udovorne strane u navedenim transakcijama ili izdavatelji
vrijednosnih papira koje drZe subjekti Grupe mogli bi ne poStovati svoje obveze zbog insolventnosti, politickih ili ekonomskih dodadaja, nedostatka
likvidnosti, operativnih nedostataka ili drugih razloda. Grupa je usvojila procedure, pravila i nacela usmjerena na pracenje i upravljanje kreditnim rizikom
na obje razine — na razini pojedinacne ugovorne strane i na razini portfelja. Medutim, postoji rizik da, unatoC tim aktivnostima pracenja i upravljanja
kreditnim rizikom, kreditna izloZenost Grupe moZe premasiti unaprijed odredene razine rizika u skladu s postupcima, pravilima i nacelima koje je usvojila.
Nadzorna su tijela u nekoliko navrata naglaSavala vaZznost smanjenja omjera nenaplativih kredita i ukupnih kredita, i to javno ali i u okviru stalnog
dijaloga s talijanskim bankama, a time i s UniCredit Grupom.

Rizik likvidnosti: Glavni pokazatelji koje UniCredit Grupa koristi za procjenu svog profila likvidnosti su (i) Koeficijent likvidnosne pokrivenosti (LCR), koji
predstavlja pokazatelj kratkotrajne likvidnosti podloZan minimalnom regulatornom zahtjevu od 100 % od 2018. godine i koji je 185,2 % u lipnju 2021,
dok je na dan 31. prosinca 2020. bio 171 % (izraCunato kao prosjek zadnjih 12 omjera na kraju mjeseca), i (i) Koeficijenta stabilnih izvora financiranja
(NSFR), koji predstavlja pokazatelj strukturne likvidnosti i koji je u lipnju 2021. bio iznad unutarnje granice postavljene na 102,5 %, dok je 31. prosinca
2020. bio iznad unutarnje granice postavljene na 101,3 % unutar okvira sklonosti preuzimanja rizika. Rizik likvidnosti odnosi se na moguénost da se
UniCredit Grupa nade u nemogucnosti ispuniti svoje trenutne i buduce, predvidene i nepredvidene obveze placanja i ostale obveze, a da to ne narusi
njezino svakodnevno poslovanje ili financijski poloZaj. Djelatnost UniCredit Grupe podloZna je osobito financiranju rizika likvidnosti, rizika trziSne
likvidnosti, rizika neuskladenosti i rizika nepredvidenih situacija. Najvazniji rizici s kojima bi se Grupa modla suociti su: i) iznimno velika upotreba
obvezujucih i neobvezujudih linija odobrenih pravnim osobama; ii) sposobnost produzivanja velikih financiranja koja istjecu i potencijalnih odljeva novca
ili kolaterala koje bi Grupa mogla pretrpjeti u slu¢aju smanjenja rejtinga i banaka ili drzavnog duda u zemljopisnim podrucjima u kojima posluje. Osim
toda, neki rizici mogu proizadi iz ogranicenja koja se primjenjuju na prekogranicno kreditiranje izmedu banaka, a koja su povecana u nekim zemljama.
Zbog krize na financijskom trZistu, pracene takoder smanjenom likvidno3¢u koja je dostupna trgovcima u tom sektoru, ESB je provela vaZzne intervencije
u monetarnoj politici poput "Ciljane operacije dugorocnijeg refinanciranja" ("TLTRO") uvedene 2014. i TLTRO Il uvedene 2016. U oZujku 2019. ESB je
najavila novu seriju tromjesecnih ciljanih operacija dugorocnijeg refinanciranja (TLTRO-III) koje ¢e se pokrenuti od rujna 2019. do ozZujka 2021., svaka s
dospijecem od dvije godine, nedavno pomaknutom za dodatnu godinu. U oZujku 2020. najavljene su nove operacije dugorocnijed refinanciranja (LTRO)
koje e omodguciti premos¢ivanje do TLTRO Il u lipnju 2020. te osiqurati likvidnost i redovite uvjete na trziStu novca. Ove su mjere bile integrirane s
privremenim mjerama ublaZavanja kolaterala. Nije moguce predvidjeti trajanje i iznose s kojima se ove operacije potpore likvidnosti mogu ponoviti u
buduénosti, Sto rezultira time da nije moduce iskljuciti smanjenje ili ¢ak otkazivanje ove potpore. To bi rezultiralo potrebom banaka da traZe alternativne
izvore zaduZivanja, bez iskljucivanja poteskoca u dobivanju takvog alternativnog financiranja, kao i rizika da bi povezani troskovi mogli biti veci. Takva bi
situacija stoga mogla negativno utjecati na poslovanje, rezultate poslovanja te gospodarski i financijski poloZaj UniCredit-a i/ili Grupe.

Basel Ill i Adekvatnost kapitala banke: Izdavatelj ce se pridrzavati revidiranih globalnih requlatornih standarda ("Basel Ill") o kapitalnoj adekvatnosti i
likvidnosti banaka, koji namecu zahtjeve, izmedu ostalog, za visi i kvalitetniji kapital, bolje pokrice rizika, mjere za poticanje nakupljanja kapitala koji se
moZe povu(i u razdobljima stresa i uvodenje omjera polugde kao zastitne mreZe za zahtjev zasnovanom na riziku, kao i dva globalna standarda likvidnosti.
U smislu bankovnih bonitetnih propisa, Izdavatelj je takoder podloZan Direktivi o oporavku i sanaciji banaka 2014/59/€EU od 15. svibnja 2014. ("BRRD",
koja se u Italiji primjenjuje zakonodavnom uredbom 180. i 181. od 16. studenog 2015.), kao i relevantnim tehnickim standardima i smjernicama
regulatornih tijela EU-a (tj. Europsko bankovno tijelo (EBA)), koji, medu ostalim, propisuju kapitalne zahtjeve za kreditne institucije, mehanizme oporavka
i sanacije. Ako UniCredit ne bude u mogucénosti ispuniti kapitalne zahtjeve nametnute vaZeéim zakonima i propisima, moZzda Ce biti potrebno zadrZati
viSe razine kapitala, a Sto bi potencijalno modglo utjecati na njedove kreditne rejtinge i uvjete financiranja te ograniciti mogucénost rasta UniCredit-a.

Odjeljak 3 — Kljucne informacije o vrijednosnim papirima
Koja su dlavna obiljeZja vrijednosnih papira?

Vrsta Proizvoda, Temeljni instrument i oblik Vrijednosnih papira
Vrsta Proizvoda: All Time High Garant Vrijednosni papiri (Non-Quanto Vrijednosni papiri)
Temeljni instrument: UC European Sector Rotation Risk Control Index (ISIN: DEOOOA26RYX6 / Referentna cijena: Zakljucna cijena)

Vrijednosni papiri vodeni su talijanskim zakonom. Vrijednosni papiri su duznicki instrumenti u nematerijaliziranom redistriranom obliku u skladu s
Talijanskim konsolidiranim zakonom o financijskom posredovanju (Testo Unico della Finanza). Vrijednosni papiri bit e predstavljeni knjigom i upisani u
knjige Klirinskog sustava. Prijenos Vrijednosnih papira obavlja se upisom na oddovarajuée racune otvorene kod Klirinskog sustava. Medunarodni
identifikacijski broj (ISIN) Vrijednosnih papira naznacen je u Odjeljku 1.

Izdavanje i Nominalni iznos

Vrijednosni papiri bit e izdani na dan 12. listopada 2021. u eurima (EUR) ("Utvrdena valuta"), u Nominalnom iznosu od 1.000 eura po Vrijednosnom
papiru ("Nominalni iznos").

Opcenito

Vrijednost Vrijednosnih papira tijekom razdoblja njihovog trajanja ovisi uglavnom o cijeni Temeljnog instrumenta. Nacelno, vrijednost Vrijednosnih
papira raste ako cijena Temeljnog instrumenta raste i pada ako cijena Temeljnog instrumenta pada.

Kamata
Vrijednosni papiri ne nose kamatu.
Iskup

Pod uvjetom da se nije dogodio Dogadaj konverzije, Vrijednosni papiri ¢e se iskupiti na Datum konacne otplate po Iznosu iskupa automatskim
unovcenjem.

Na Datum konacne otplate Iznos iskupa jednak je umnosku Nominalnog iznosa i zbroja:

(i) (1) Ucinka Temeljnog instrumenta pomnoZenog Konacnim faktorom participacije, ili (2) Najboljeg ucinka Temeljnog instrumenta pomnoZenog
s Faktorom participacijevest Minus Izvrdna cijenavest, 0visno o tome koji je od ovih iznosa vedi, te
(i) Floor Levela.

Iznos iskupa ni u kojem slucaju nije manji od Minimalnog iznosa.
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Dodatne definicije i uvjeti proizvoda

Najbolji u¢inak Temeljnog instrumenta znaci koli¢nik R (konacna)vest, kao brojnika, i R (pocetna) kao nazivnika.

Ucinak Temeljnog instrumenta znaci razliku izmedu (i) koli¢nika R (kona¢na) kao brojnika i R (pocetna) kao nazivnika i (ii) Razine konacne izvr3ne cijene.
R (konacna) znaci Referentna cijena utvrdena na Konacni datum promatranja.

R (konacna)eest znaci najvisa Referentna cijena od Referentnih cijena utvrdenih na svaki Relevantni datum promatranja (konacni).

R (pocetna) znaci Referentna cijena utvrdena na Pocetni datum promatranja.

Konac¢ni datum promatranja: 5. listopada 2027.

Konacni faktor participacije: 100 %

Datum konacne otplate: 12. listopada 2027.

Razina konacne izvrsne cijene: 90 %

Prvi dan Best-out razdoblja 8. studenog 2021.

Floor Level: 90 %

Pocetni datum promatranja: 8. listopada 2021.

Minimalni iznos: 900,00 eura po Vrijednosnom papiru
Opcijski iznos iskupa: Nominalni iznos

Faktor participacijevest: 80 %

Relevantni datum promatranja 8. studenog 2021. (1), 8. prosinca 2021. (2), 10. sijecnja 2022. (3), 8. veljace 2022. (4), 8. oZujka 2022. (5), 8.

(konacni): travnja 2022. (6), 9. svibnja 2022. (7), 8 Lipnja 2022. (8), 8. srpnja 2022. (9), 8. kolovoza 2022. (10), 8. rujna
2022. (11), 10. listopada 2022. (12), 8. studenog 2022. (13), 8. prosinca 2022. (14), 9. sije¢nja 2023. (15), 8.
veljace 2023. (16), 8. oZujka 2023. (17), 11. travnja 2023. (18), 8. svibnja 2023. (19), 8. lipnja 2023. (20), 10.
srpnja 2023. (21), 8 Kolovoza 2023. (22), 8. rujna 2023. (23), 9. listopada 2023. (24), 8. studenog 2023. (25), 8.
prosinca 2023. (26), 8. sijecnja 2024. (27), 8. veljace 2024. (28), 8. ozujka 2024. (29), 8. travnja 2024. (30), 8.
svibnja 2024. (31), 10. lipnja 2024. (32), 8. srpnja 2024. (33), 8. kolovoza 2024. (34), 9. rujna 2024. (35), 8.
listopada 2024. (36), 8. studenog 2024. (37), 9. prosinca 2024. (38), 8. sijenja 2025. (39), 10. veljace 2025. (40),
10. oZujka 2025. (41), 8. travnja 2025. (42), 8. svibnja 2025. (43), 9. lipnja 2025. (44), 8. srpnja 2025. (45), 8.
kolovoza 2025. (46), 8. rujna 2025. (47), 8. listopada 2025. (48), 10. studenog 2025. (49), 8. prosinca 2025. (50),
8. sijenja 2026. (51), 9. veljace 2026. (52), 9. oZujka 2026. (53), 8. travnja 2026. (54), 8. svibnja 2026. (55), 8.
lipnja 2026. (56), 8. srpnja 2026. (57), 10. kolovoza 2026. (58), 8. rujna 2026. (59), 8. listopada 2026. (60), 9.
studenog 2026. (61), 8. prosinca 2026. (62), 8. sijecnja 2027. (63), 8. veljace 2027. (64), 8. oZujka 2027. (65), 8.
travnja 2027. (66), 10. svibnja 2027. (67), 8. lipnja 2027. (68), 8. srpnja 2027. (69), 9. kolovoza 2027. (70), 8.
rujna 2027. (71)

IzvrSna cijenavest: 90 %

Konverzija Vrijednosnih papira od strane Izdavatelja: Nakon pojave jednod ili viSe dogadaja konverzije (npr. izracunavanje Indeksa je prekinuto i ne
postoji dostupan Zamjenski temeljni instrument) ("Dodadaj konverzije"), Izdavatelj ima pravo konvertirati i iskupiti Vrijednosne papire na Datum
konacne otplate placanjem Iznosa namirenja. "Iznos namirenja" je trziSna vrijednost Vrijednosnih papira zajedno s obracunatim kamatama za razdoblje
do Datuma konacne otplate po trZiSnoj kamatnoj stopi kojom se u to vrijeme trguje obvezama lzdavatelja s istim preostalim rokom kao za Vrijednosne
papire u roku deset Bankarskih radnih dana nakon nastanka Dogadaja konverzije, kako je utvrdeno od strane Agenta za izracun. Iznos namirenja u svakom
slucaju nije manji od Minimalnog iznosa.

Prijevremeni iskup po izboru Izdavatelja: Vrijednosni papiri se mogu iskupiti u bilo koje vrijeme u cijelosti, ali ne i djelomicno, po izboru Izdavatelja po
njihovom Opcijskom iznosu iskupa na dan ili nakon datuma navedenog u obavijesti objavljenoj na web stranici Izdavatelja kojom se informiraju Agent
za placanje i Imatelji vrijednosnih papira, ukoliko Izdavatelj utvrdi da je cijeli ili dio nepodmirenog nominalnog iznosa Vrijednosnih papira iskljucen ili ce
biti u cijelosti ili djelomicno iskljucen iz prihvatljivih obveza dostupnih za ispunjavanje MREL zahtjeva (MREL Dogadaj diskvalifikacije).

Uskladenje Opcih uvjeta: Adent za izracun moZe uskladiti Opce uvjete Vrijednosnih papira (posebno relevantne Temeljne instrumente i/ili sve cijene
Temeljnog instrumenta koje je odredio Agent za izracun) ukoliko dode do dogadaja uskladenja (poput promjene u relevantnom Konceptu indeksa (npr.
dode do promjene sastava indeksa koja se ranije nije ocekivala ili do promjene komponente indeksa koja utjece na sposobnost Izdavatelja da zastiti
svoje obveze po Vrijednosnim papirima)) ("Dogadaj uskladenja").

Status Vrijednosnih papira: Obveze Izdavatelja po Vrijednosnim papirima predstavljaju izravne, bezuvjetne, ne-subordinirane i neosigurane obveze
Izdavatelja, koje su rangirane (podloZzno svim obvezama nametnutim bilo kojim mjerodavnim zakonom (takoder podlozno instrumentima sanacije u
skladu s talijanskim pravom)) pari passu sa svim ostalim neosiguranim sadasnjim i buducim obvezama Izdavatelja (osim obveza koje su s vremena na
vrijeme rangdirane ispod nadredenih obveznica (ukljuCujuéi nepovlaStene nadredene obveznice i sve daljnje obveze kojima zakon dopusta da budu
rangirane ispod nadredenih obveznica nakon Datuma izdanja), ako ih ima), a u slu¢aju nadredenih obveznica, medusobno pari passu i razmjerno bez
ikakvih preferencija medu istima.

Gdje e se trdovati vrijednosnim papirima?

Uvrstenje za trdovanje: Nije podnesen zahtjev za uvrStenje za trgovanje Vrijednosnim papirima na uredenom ili slicnom trzistu.

Kotacija: Zahtjev ce biti podnesen za uvrstenje Vrijednosnih papira za kotaciju s u¢inkom od 8. listopada 2021. na sljede¢im multilateralnim trgovinskim
platformama (MTP): Freiverkehr (Open Market).

Koji su kljuéni rizici specifi¢ni za vrijednosne papire?

Kreditni rizik lzdavatelja i rizici u vezi sa sanacijskim mjerama u odnosu na lzdavatelja: Vrijednosni papiri predstavljaju neosigurane obveze
Izdavatelja prema Imateljima vrijednosnih papira. Stoga se svaka osoba koja kupuje Vrijednosne papire oslanja na kreditnu sposobnost Izdavatelja i
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nema, u odnosu na svoj poloZaj vezanim uz Vrijednosne papire, nikakva prava niti potrazivanja prema bilo kojoj drudoj osobi. Imatelji vrijednosnih papira
izloZeni su riziku djelomicnod ili potpunog propusta Izdavatelja da ispuni obveze koje je Izdavatelj duZan u cijelosti ili djelomicno izvrSiti temeljem
Vrijednosnih papira, na primjer, u slu€aju nesolventnosti lzdavatelja. Sto je kreditna sposobnost Izdavatelja loija, to je veci rizik gubitka. U slucaju
ostvarivanja kreditnog rizika lzdavatelja, Imatelj vrijednosnih papira moZe pretrpjeti potpuni gubitak svog kapitala, ¢ak i ako Vrijednosni papiri predvidaju
Minimalni iznos po dospijecu. Stovie, Imatelji vrijednosnih papira mogu postati podloZni mjerama sanacije U odnosnu na Izdavatelja ako 1zdavatel;
propada ili je vjerojatno da ce propasti. Obveze Izdavatelja temeljem Vrijednosnih papira nisu osigurane, ni zajamcene od trecih strana niti zaSticene
bilo kakvim programom zastite depozita ili shemama kompenzacije.

Rizici povezani s ¢cimbenicima koji utjecu na trZisnu vrijednost: TrZiSna vrijednost Vrijednosnih papira, kao i iznosi raspodjeljivi temeljem Vrijednosnih
papira prvenstveno ovise o cijeni Temeljnih instrumenata. Medutim, na trziSnu vrijednost Vrijednosnih papira utjecat e brojni dodatni ¢imbenici. To su,
izmedu ostalog, kreditna sposobnost Izdavatelja, relevantne prevladavajuce kamatne stope i stope prinosa, trziSte sli¢nih vrijednosnih papira, opci
ekonomski, politicki i ciklicni uvjeti, moguénost trdovanja i, ako je primjenjivo, preostali rok Vrijednosnih papira, kao i dodatni ¢imbenici vezani uz
Temeljni instrument koji utjeCu na trziSnu vrijednost.

Rizici povezani s 1znosom iskupa: Vrijednosni papiri e se iskupiti na dan njihova dospijeca po Iznosu iskupa. Iznos iskupa moZe biti manji od kupovne
cijene. To znaci da Imatelj vrijednosnog papira ostvaruje povrat samo ako Iznos iskupa premasi pojedinacnu kupovnu cijenu od Imatelja vrijednosnog
papira. Potencijalni povrat od Vrijednosnih papira ogranicen je za razliku od izravnog ulaganja u Temeljni instrument.

Rizici koji proizlaze iz neimanja stalnih isplata: VVrijednosni papiri ne nose kamate niti daju bilo koja druga uvjetna ili bezuvjetna prava na stalne isplate
koje bi mogle nadoknaditi moguce gubitke glavnice.

Rizici povezanu s redulativom referentnih vrijednosti: VVrijednosni papiri upucuju na Referentnu vrijednost ("Referentna vrijednost") u smislu Uredbe
(EU) 2016/1011 ("Uredba o referentnim vrijednostima"), pa stoga postoji rizik da se Referentna vrijednost ne moZze koristiti kao referentna vrijednost
Vrijednosnih papira u odredenom trenutku. U tom slucaju Vrijednosni papiri bi mogli biti delistani, korigirani, konvertirani ili na drugi nacin zahvaceni.
Sve promjene Referentne vrijednosti kao rezultat Uredbe o referentnim vrijednostima modgle bi imati znacajan nedativan ucinak na troSkove
refinanciranja Referentne vrijednosti ili na troskove i rizike administriranja ili sudjelovanja na drudi nacin u postavljanju Referentne vrijednosti i
uskladivanja s Uredbom o referentnim vrijednostima. Potencijalni ulagaci trebaju biti svjesni da se suocavaju s rizikom da bi bilo koja promjena
relevantne Referentne vrijednosti mogla imati znacajan nedativan ucinak na vrijednost i plativi iznos po Vrijednosnim papirima.

Rizici povezani s indeksima: Ucinak Vrijednosnih papira povezanih s indeksima ovisi o ucinku odgovarajuceg indeksa. Promjene u cijeni komponenti
indeksa i promjene u sastavu indeksa ili drugi ¢imbenici mogu negativno utjecati na u¢inak indeksa.

Rizici povezani s potencijalnim sukobom interesa: MoZe do¢i do sukoba interesa u odnosu na relevantnog Izdavatelja ili osoba kojima je ponuda
povjerena, a Sto moZe rezultirati donoSenjem odluke na Stetu Imatelja vrijednosnog papira.

Rizik likvidnosti: Postoji rizik da Vrijednosni papiri moZzda nece biti Siroko distribuirani te da ne postoji i da se nece razviti aktivno trziste Vrijednosnim
papirima. Izdavatelj moZe, ali nije obvezan, kupovati Vrijednosne papire u bilo koje vrijeme i po bilo kojoj cijeni na otvorenom trziStu, putem natjecajne
ponude ili privatnog ugovora. Bilo koji Vrijednosni papiri koje je Izdavatelj kupio na ovaj nacin modu se zadrzZati, preprodati ili ponistiti. Otkup Vrijednosnih
papira od strane Izdavatelja moZe nedativno utjecati na likvidnost Vrijednosnih papira. Izdavatelj stoda ne moZe jamciti da e Imatelj vrijednosnih papira
modi prodati svoje Vrijednosne papire po adekvatnoj cijeni prije njihovog iskupa.

Odjeljak 4 — Kljucne informacije o javnoj ponudi vrijednosnih papira i/ili uvrStenju za trdgovanje na uredenom trzistu

Pod kojim uvjetima i prema kojem rasporedu modu uloZiti u ovaj vrijednosni papir?

DrZava izdanja: Ceska Republika, Slovacka Republika, Madarska i Cijena izdanja: EUR 1.020,00 po
Republika Hrvatska Vrijednosnom papiru

Razdoblja upisa: od 6. rujna 2021. do 7. listopada 2021. (14:00 po  Datum izdanja: 12. listopada 2021.
vremenu U Minchen)

Potencijalni Ulagatelji: Kvalificirani ulagaci, mali ulagadi i/ili AZio: EUR 20,00 po Vrijednosnom
institucionalni uladaci papiru

Najmanja utrZiva jedinica: 1 Vrijednosni papir Najmanja prenosiva jedinica: 1 Vrijednosni papir

Vrijednosni papiri se nude tijekom Razdoblja upisa. Izdavatelj moZe u bilo kojem trenutku i bez obrazloZenja prekinuti javnu ponudu.
Troskovi koje ¢e naplatiti Izdavatelj: Pocetni troSkovi specifi¢ni za proizvod sadrzani u Cijeni izdanja iznose EUR 65,95.

Zasto se ovaj prospekt izraduje?

Upotreba primitaka: Neto primici od svakog izdanja Vrijednosnih papira Izdavatelj ¢e upotrijebiti za svoje opce korporativne svrhe odnosno za
ostvarivanje dobiti i/ili zastitu odredenih rizika.

Najbitniji sukobi interesa u odnosu na ponudu: UniCredit Bank AG je Adent za izracun za Vrijednosne papire; UniCredit S.p.A. je Glavni agent za placanje
Vrijednosne papire; UniCredit Bank AG je aranZer za Vrijednosne papire; UniCredit Bank AG djeluje kao sponzor indeksa i adent za izracun indeksa u
odnosu na Temeljni instrument Vrijednosnih papira.
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