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I. General Description of the Programme

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

The UniCredit Bank AG (thelSsuer*) continuously and repeatedly isswegurities in the form of
nonequity securitiesunder its "Euro 5@00000000 Debt Issuance Programme(the
"Programme”). This includeknock-out securities and warrants

The establishment of the Programme and the issue of Securities under the Programme were duly
authorised by the Group Asset/Liability Committee (ALCO), a subcommittee of the Management
Board ofthe Issueron 17 April 2001 The full EUR50,000,000,000 authigation amount of
Programme may also be applfedissuances undether base prospectusestod Issuerhowever,

the aggregate utilised amount oétRrogramme together with any other base prospectudés of
Issuerunder tle Programme will not exeed EUR50,000,000,000.

B. General Description of the Securities

Knock-out Securitiesand Warrantgthe "Securities’) are structuredlebt instrumentsThis means

the redemption of the Securities and other payments under the Securities depend upon the
performance of a share, an indexcommodity, dutures contracand/ora currency exchange rate

(each of them anUnderlying"). A detailed description of the Underlyings can be found in section
"V.B. Information regarding the Underlyihg

The Securities are not capital protected. This means that the Securities can be redeemed at an
amount lower than thkssuePrice of therelevantSecurities. In certain casestaal loss of the
amount paid to purchase the Securiteepossible Comment a this point: The amount paid to
purchase the Securities includes here and below all costs related to the purcltase. the
Securities are issued under German l&w,Securities are issueddebt instruments in bearer form
within the meaning of 8 79&erman Civil CodeRurgerliches GesetzbuchBGB") andwill be
represented bgithera global noteor in electronic form as central register securitinscase the
Securities are issued under lItalian law, the Securities are issued asnskebinents in
dematerialized registered form pursuant to the Italian Consolidated Law on Financial
Intermediation Testo Unico della Finanzaln case the Securities are issued under French law, the
Securities are issuéa bearer dematerialised formuporteur). Title to Securities will be evidenced

in accordance with articles L.243l et seq. and R.211 of the French monetary codeCfde
monétaire et financigroy book entriesiiscriptions en compjeln case the Securities are issued
under the laws ofhe Netherlands, the Securities are issued in uncertificated book entry form as
registered securitiegifecten op naajrand entitlement to Securities shall transfer by book entry in
accordance with the Dutch Securities Giro Aatet giraal effectenverkeé&rWge. In each case,

the right to receive Securities in definitive form is exclud®detailed description of tHéecurities

can be found in sectidiV.A . Information on theoffer of the Securities.

The Scurities differ in particular in tiiePaymentProfile and can be issued 1 different variants
(the "Product Types'):



|. General Description of the Programme

1 Call/PutWarrantswith European exercigéProduct Type 1')
1 Call/PutWarrantswith Americanexercisg"Product Type 2")
1 Call/PutDiscount Warrant§'Product Type 3")

1 Call/PutTurboSecurities'(Product Type 4")

1 Call/PutTurbo Open En&ecurities'{Product Type 5")

1 Call/PutX-TurboSecurities'{Product Type 6")

1 Call/PutX-Turbo Open En&ecurities '(Product Type 7*)

1 Call/PutMini Future Securities '(Product Type 8")

1 Long/Short Factor Mini Futur8ecurities '(Product Type 8a")
1 Call/PutCOOL Securities'(Product Type 9")

1 Inline Securities'(Product Type 10")

9 Stay High / Stay Lowsecurities (Product Type 11")

A detailed description of the individuBroduct Typesnd the way in which payments undiee
Securitiesdepend on th&lnderlying(the '"Payment Profiles)) is set outn section V1. Description

of the Securitiesin connection with the relevant Terms and Conditions of the Securities (the
"Terms and Conditions’) in section"VIl. Conditions of the SecuritiesA detailed description of

the risk factors associated with an investmethénScurities which are specific the Issueand/or

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

the functionalityof theseSecuritiesand the risks connected therewith

The Issuemay offer Securities taking into account sustaitigbcriteria as per its sustainability
guidelines (thé'Sustainability Guidelines'), (please see sectidV.C Information regarding the
Sustainabily of the Securitiesfor more detailks

Generally income fromthe Securities is taxable for theecurity holders (theSecuriy Holders").
Potential investa shouldherefore read theotices regardintghe taxation othe Scurities. These
can be found in sectidtX. Tax Warning".

C. General Description of the Base Prospectuand the Securities Note

Thelssuerintends to publicly offer th&ecurities for sale and/or to apply for admission to trading
of the Securitiesin the Czech Republicthe Federal Republic of Germanffrance lItaly,

2



I. General Description of the Programme

Luxembourgthe Netherlandghe Republic of Austria anBpain(the "Offering Countries™). For
this purposethe Issuehas prepared and published tBiscurities Note which, together with the
Registration Document, constitutes B&se Prospectus

Accordingly, this Securities Note is a separate document pursuant. tbO of Regulation (EU)
2017/112%f the European Parliament and of the Council ofdde 20170n the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and
repealingDirective 2003/71/ECin the version valid at the date of tls=curities Notg (the
"Prospectus Regulatioh and 'PR"). The Base Prospectus constitutes a base prospectus in
accordance with Ar8 (1) of the PR.

Aside from the information explicitly printed herethis Securities Noteontains informatiofrom
other documentthat has been icporatel by reference. This infmation is an integral part of this
Securities Notend must be read in conjunction with the informatontainedn this Securities
Note in order to get a complete picture of the Securities. The list includedeation
"XII.C. Information incorporated by reference in tBiscurities Notésets ouall informationthat
has been incorporatdyy reference into thiSecurities Note

This Securities Noteontains placeholders and optional elements (options and additional options).
This relates to information which will only be specified by the Issuer upon issuance of the Securities.
For this purpose, the Issuer will in each case prefiaat termsfor the Securitiegthe 'Final
Terms") which will contain the information that camly be specified at the time of the issuance

of the Securities undehe Base Prospectus. The Final Terms will be prepared by completing the
form of the Final Termset outin section T™X. Form of Final TermSwith the information that
applies specifically to the relevant Securities. In palér, this includes stating which of the
optional elements with regard to the Securities apply. In addition, the relevant placeholders
contained inthis Securities Notewill be filled in with specific values (e.g. dates, prices, rates).
Unless an exemptioaccording to Art7 (1) of the PR appliethe respectiv&inal Terms will have
appended a summary specific to the respective issuance of such Securiti8arftheaty").

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

With regard to the public offer dhe Securities certain conditiongpply. The Securities will be
continuously offered from the First Day of Public Offer or the Begin of a New Public.@ffer
detaileddescription of theseonditions, aswvell as the slling restrictions to be observed for the
offer of the Securities, can be found in sectiV.A. Information on theffer of the Securitie$ or

in section"XIl.A . Selling Restrictions

E. General Description of the Admission of theéSecurities to Trading

The Issuermay apply for admission to trading on a regulated maekéijrd country marketa
multilateral trading systemnd/or another exchangeanother marketndbr trading systenfor the
Securities. A detailed description of tHermsand Conditionsfor admssion to trading and ¢h
trading rules can be found in sectidkv.B. Information on theadmission of the Securities to
trading'.
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Il. RISK FACTORS

The purchase othe Securities described in thBSecurities Notanvolves risksfor the Security
Holders

In the following section, the specific risk factors related to the 188" Specific materiatisks
related to the Issu8r, whichare material, are described.

These risk factors are presented in risk categories andasefories depending on their nature. In
each risk category and sghtegory, the most material riskctors, according to the assessment of

the Issueraredescribed firstApart from that, however, the order of the risk factbeseaftedoes

not correlate to their materialitfhe assessment of materiality of the risk factors has been made by
the Issue as of the date of thiSecurities Noten the basis of the probability of their occurrence

and the expected magnitude of their negative impact. The magnitude of the negative impact of each
of the below risk factors on the relevant Securities is deschipadference to the magnitude of
potential losses of the invested capital (including a potential total loss), the incurrence of additional
costs in relation to the Securities or limitations of returns on the Securities. An assessment of the
probability of the occurrence of risks and the magnitude of the negative inhpactveralso
depends on the relevant Underlying, the relepanameters with regard to the Product Type set out

in the relevanFinal Terms and the circumstances existing as of theofigtte relevant Final Terms

and may therefore differ drastically in individual cases.

A. Specific materialrisks related to the Issuer

The risk factors related to the Issaeeset outin the Registration Document.

B. Specific material risks relating to theSecurities

In the following section, the specifinaterialrisk factorsrelated to the Securities are described.

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

In this risk category, the specific rislassociated with thenk and characteristic of the Securities
in the case of a failure of the Iss@ee describedf one of the risks described below materialises,
the Security Holder may suffer a total lo3fiese are the two most material risk fastor this
category according to the assessment of the Issuer

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

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

The Issuer, as part dfie internationally activdJniCredit Group is subject to a variety of risks
These risks may, individually or combined, lead to the Issuer lialgle, or only partially able to
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fulfil its obligations resulting from the Securities or it is unable to do so when they become due.
This may occur when the Issuer becomes insolv@atlungsunfahiyy or overindebted
(Uberschuldet

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

that case rec¢ee an amount which is determined pursuant to the insolvency hasiol\{enzquofe

Although the Securities are naubordinated obligations of the Issuer, this amountregularly
besubstantially less thahe amount the Security Holder has paidtf@ purchase of the Securities

An insolvency of the Issuer may even lead to the complete loss of the amount paid by the Security
Holder for the purchase of the Securities.

Due to its status as a CRR credit institutitagal provisions included in
{ the European Regulation (EU) No 806/2614SRM"), and
1 the German Restructuring and Resolution Aar{ierungsund Abwicklungsgeseiz"SAG"),

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

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

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

into shares in the Issuer (e.g. stocks). In that case, Security Holdelgbear the same risks as
anyothers har ehol der of the I ssuer. I n such a situa
havefallen significantly beforehand.

The face value or outstanding residual amoahthe Securities as well as any interest may be
completely or partially reduced. In that case, Security Holders will receive a lowerepayment

of the capital amourgaid for the purchasef the Securities. It is also possible that Security Holders
receive lower or no interest payments.

The resolution authority may also amend Teems and Conditisof the Securitieslt may for
example postpone thhedemptiorof the Securities. In that case, the Security Holders will receive
payments under the Seties at a later point in time than originally scheduledhe Terms and
Conditions

L within themeaning of section 1 para. 3d sent. 1 of the German Bankin@RR" means the European Capital
Requirements Regulation (EU) No 575/2013.

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

In case the resolutioruthority exercises any resolution measures, the Security Holders bear the
risk of losing their claims resulting from the Securities. This pertains in particular to claims for
payment of the Redemption Amount or payment of interest or other paymentshen8ectirities.

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

This means that there is a substantial risk and that Security Holders will most likely risk to lose their
claims resulting from the Securities. This includesrible of total loss.

b) No deposit protection and no compensation scheme

The Obligations of the Issuer under the Securities ardue to their format asstructured bearer
notes not securedby any deposit protection schemeNor are they guaranteed by third parties
or protected by any other compensation scheme.

Therefore in case of insolvency of the Issuer, the following applies: Security Holders emétieat

to any compensation or other compensation fotde® of the amount paid by the Security Holders

for the purchase of the Securiti€&ecurity Holdershus bear the full risk of their claims under the
Securities being subject to t hethéreahsatioreoftheio n of
clients could be materially reduced by a low insolvency quota.

2. Risks related to thePayment Profile of the Securities

The Terms and Conditions set out specific payment formulas and mechanismBaheeht
Profiles”) for individual Product Types and Undgrig.

In this risk category, thepecificrisks associated with the Payment Profile of each Prodype

are described. The amount of the payments and the nature of the redeshfite®rsecurities of

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

out separately with respect to each Product Type.most material riskor each Product Type
according to the assessment of the Issuaisdescribed first.

With regard to the performance of the Underlying, potential investors should consider the
description of the risks that have a material effect on the Underlysertion'll.B.5. Specificand
material rsks with respecto thetype of theUnderlyingd'.
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a) Specific risks resulting from the Payment Profile of Call/Put Warrants (Product
Type 1 and 2)and Call/Put Discount Warrants (Product Type 3)

In the case ofCall Warrants and Call Discount Warrants, there is a particular risk that the
price of the Underlying will fall, and in the case ofPut Warrants and Put Discourt Warrants,,
there is a particular risk that the price of the Underlying will rise and that the value of the
Securities and the payments will be disproportionatelyadversely affected. As a result, the
Security Holders may suffer asignificant loss of the anount paid to purchase the Securities.
Even a total loss is possible.

Falling prices of thé&Jnderlyinghave an adverse effect on the Security Holder in the c&Sall
Warrants and Call Discount Warrantsthe price of theUnderlying at theexercise of theCall
Warrants andhe Call Discount Warrantss at orbelow theStrike, the Security Holder suffers a
total lossof the amount paid to purchase the Securities.

Rising prices of théJnderlyinghave an adverse effect on the Security Holdethe case oPut
Warrants and Put Discount WarrantEthe price of theUnderlying at the exercise of thBut
Warrants andhePut Discount Warranis at or above th8trike, the Security Holder sufferstatal
lossof the amount paid to purchase the Securities.

If the price of theJnderlyingprior to exercise ibelow(in case ofCall Warrants and Call Discount
Warrant$ or above iq case ofPut Warrants and Put Discount Warraurke Strike or if the Strike
is equal to the price of th&nderlying the market value d@all/PutWarrantsandCall/PutDiscount
Warrantsis determined solely by their time valuis a rule, the time value decreasksingthe
term In this casethe market value ofall/PutWarrants andCall/Put DiscountWarrants willbe
zero(0) at maturity

Theperformancef theUnderlyingcan hae a disproportionalg adverseeffect on the value of the
Securitiesdue b the leverage effect typical ftre Securities As a result, th&ecuritiesare subject

to a disproportionate rislof loss A greater leverage effect also increases the risk of loss. The
leverage effect and the risk of loss may increass time In addition, the shorter the remaining
term of theSearitiesand the closer the current price of thederlying is to theStrike, the higher

the risk of loss. The market value of tBecurities may be zer®) and theSecurity Holdemay
suffera total loss of theamount paid to purchase theSecurities

b) Specific risks resulting from the Payment Profile of Call/Put Turbo Securities
(Product Type 4)

In the case ofCall Turbo Securities, there is a particular risk that the price of the Underlying
will fall, and in the case ofPut Turbo Securities, there is a particular risk that the price of the
Underlying will rise and that the value of the Securities and the payments will be
disproportionately adversely affected. As a result, the Security Holders may suffer a
significant loss of the amount paido purchase the Securities. Even a total loss is possible.
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Falling prices of the Underlying have an adverse effect on the Security Holder in the Cadle of
Turbo Securitieslf the price of the Underlyingt the exercise of th@all Turbo Securitiess at or
below theStrike, the Security Holder suffers tatal loss of the amount paid to purchase the
Securities.In particular, &lling prices of the Underlyinfpave an adverse effect on the Security
Holder in the case @@all Turbo Securitiesvhenthey lead to the occurrencealKnock-out Event.

Rising prices of the Underlying have an adverse effect on the Security Holder in the Page of
Turbo Securitieslf the price of the Underlyingt the exercise of theut Turbo Securitiess at or
above theStrike the Security Holder suffers tatal loss of the amount paid to purchase the
Securities.In particular, ising prices of the Underlyingave an adverse effect on the Security
Holder in thecase ofPutTurbo Securitiesvhenthey lead to the occurrence afKnock-out Event.

Upon the occurrence of a Knockit Evenjthe term of the Securities ends and the Security Holder
suffersa total loss of the amount paid to purchase the Securities

Theperformancef the Underlying can have a disproportiomatdverseeffect on the value of the
Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject
to a disproportionate rislof loss A greater leverage effect alsacreases the risk of loss. The
leverage effect and the risk of loss may increassr time In addition, the shorter the remaining

term of the Securities and the closer the current price of the Underlying isStrittez the higher

the risk of loss. T market value of the Securities may be Z&)cand the Security Holder may
suffera total loss of theamount paid to purchase the Securities.

C) Specific risks resulting from the Payment Profile of Call/Put Turbo Open End
Securities (Product Typeb)

In the case ofCall Turbo Open End Securities, there is a particular risk that the price of the

Underlying will fall, and in the case ofPut Turbo Open End Securities, there is a particular

risk that the price of the Underlying will rise and that the value of the Securities and the
payments will be disproportionatelyadverselyaffected. As a result, the Security Holders may
suffer a loss of the amount paid to purchase the Securities. Even a total loss is possible.

Falling prices of the Underlying have anvadse effect on the Security Holder in the cas€alf
Turbo Open EndSecurities If the price of the Underlyingt the exercise of theall Turbo Open
End Securities is at or below tt&trike, the Security Holder sufferstatal lossof the amount paid
to purchase the Securitids. particular, &lling prices of the Underlyingave an adverse effect on
the Security Holder in the case@éll Turbo Open End Securitiegenthey lead to the occurrence
of aKnock-out Event.

Rising pricesof the Underlying have an adverse effect on the Security Holder in the cBsé¢ of
Turbo Open End Securitiesdf the price of the Underlyingt the exercise of theut Turbo Open
End Securitieds at or above th8trike, the Security Holder sufferstatal lossof the amount paid
to purchase the Securitids. particular, ising prices of the Underlyingave an adverse effect on
the Security Holder in the caséPut Turbo Open End Securitiedenthey lead to the occlence

of aKnock-out Event.
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The risk of the occurrence of a Kneokt Eventmay increase significantly due to the regular
adjustment of th&nock-out Barrier €.g ongoing adjustment due fnancingCosts the price of
theUnderlyingis discounted due to a dividend payment). This increases the risk tfidédsager
theremaining term of the Securities

Upon the occurrence of a Knockit Evenithe term of the Securities ends and the Security Holder
suffersa total loss of the amounpaid to purchase the Securities.

The performancef the Underlying can have a disproportiomatedverseeffect on the value of the
Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject
to a disproportionate rislof loss A greater leverage effect also increases the risk of loss. The
leverage effect and thiesk of loss may increasever time In addition, the closer the current price

of the Underlying is to th8trikeandthe KnockOut Barrier the higher the risk of loss. The market
value of the Securities may be z€fl) and the Security Holder may suffartotal loss of the

amount paid to purchase the Securities

d) Specific risks resulting from the Payment Profile of Call/Put X-Turbo Securities
(Product Type 6)

In the case ofCall X-Turbo Securities, there is a patrticular risk that the price of the
Underlyingswill fall, and in the case ofPut X-Turbo Securities, there is a particular risk that
the price of the Underlyings will rise and that the value of the Securities and the payments
will be disproportionately adverselyaffected. As a result, the Security Holders may suffer a
significant loss of the amount paid to purchase the Securities. Even a total loss is possible.

In the case of Call Xurbo Securities and Put-Xurbo Securities, two different Underlyings are
observed (Underlyingand Underlying).

Falling prices of the Underlyirghave an adverse effect on the Security Holder in the caSeallof
X-Turbo Securitieslf the price of the Underlyingat the exercise of the Call Turbo Securities is
at or below thestrike, the Security Holder sufferstatal lossof the amount paid to purchase the
SecuritiesIn particular, &lling prices of the Underlyirgghave an adverse effect on the Security
Holder in the case dfall X-Turbo Securitiesvhenthey lead to the occurrence akKnock-out
Event.

Rising prices of the Underlyisdghave an adverse effect on the Security Holder in the cdat ¥f
Turbo Securitieslf the price of the Underlyingat the exercise of the P¥tTurbo Securities is at
or above theStrike, the Security Holder sufferstatal loss of the amount paid to purchase the
Securities.In particular, ising prices of the Underlyirsghave an advee effect on the Security
Holder in the case #tut X-Turbo Securitiesvhen tey lead to the occurrenceadknock-out Event.

Apart from the Underlying(e.g.DAX®, MDAX®, TechDAX®), an additionaindex is observed as
Underlying (e.g.X-DAX®, X-MDAX ®, X-TechDAX®) to determinghe occurrence af Knock

out Eventwith respectto the Securities. Due to differences in the trading periods of such
Underlying, the period in which a Knoaut Eventmay occur isincreased significantly.
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Furthermore, thadditionalindex is subject to morsignificantfluctuations. Hence, the risk of a
Knock-out Event occurring under the Securitiesignificantlyincreased.

Upon the occurrence of a Knockit Evenjthe term of the Securities ends and the Security Holder
suffersa total loss of the amount paid to purchase the Securities.

The performanceof the Underlying can have a disproportionfteadverg effect on the value of

the Securities due to the leverage effect typical for the Securities. As a result, the Securities are
subject toa disproportionate riskf loss A greater leverage effect also increases the risk of loss.
The leverage effect and thiek of loss may increaswer time In additionthe shorter the remaining

term of the Securities arttie closer the current price of the Underhdig to theStrike andthe
Knock-Out Barrier the higher the risk of loss. The market value of the Seesimtiay be zer(D)

and the Security Holder may suffetotal loss of the amount paid to purchase the Securities

e) Specific risks resulting from the Payment Profile of Call/Put X-Turbo Open End
Securities (Product Type7)

In the case ofCall X-Turbo Open End Securities, there is a particular risk that the price of
the Underlyings will fall, and in the case ofPut X-Turbo Open End Securities, there is a
particular risk that the price of the Underlying s will rise and that the value of the Securities
and the payments will be disproportionately adversely affected. As a result, the Security
Holders may suffer asignificant loss of the amount paid to purchase the Securities. Even a
total loss is possible.

In the case of Call Xurbo Open End Securities anditPX-Turbo Open End Securities, two
different Underlyings are observed (Underlyiagd Underlying).

Falling prices of the Underlyirghave an adverse effect on the Security Holder in the caSeallof
X-Turbo Open EndSecurities If the price of the Undéring: at the exercise of the Cafl-Turbo
Open EndSecurities is at or below the Strike, the Security Holder suffeaHossof the amount
paid to purchase the Securities. In particular, falling prices of the Undexhang an adverse effect
on the Security Holder in the case @&ll X-Turbo Open EndSecuritieswhen they lead to the
occurrence of a Knoekut Event.

Rising pries of the Underlyinghave an adverse effect on the Security Holder in the cdgt o
TurboOpen EndSecurities If the price of the Underlyingat the exercise of the PXitTurboOpen
End Securities is at or above the Strike, the Security Holder sudfietal lossof the amount paid
to purchase the Securities. In particular, rising prices of the Undeslyange an adverse effect on
the Security Holder in the case But X-Turbo Open EndSecuritieswhen tey lead to the
occurrence o Knock-out Event

Apart from the Underlying(e.g.DAX®, MDAX®, TechDAX®), an additionaindex is observed as
Underlying (e.g.X-DAX®, X-MDAX ®, X-TechDAX®) to determinghe occurrence af Knock

out Eventwith respectto the Securities. Due to differences in the trading periods of such
Underlyings, the period in which a Knoekut Eventmay occur isincreased significantly.
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Furthermore, the additional index is subject to more significant fluctuations. Hence, theaisk of
Knock-out Event occurring under the Securitiesignificantlyincreased.

The risk of the occurrence of a Kneokt Eventmay increase significantly due to the regular
adjustment of th&nock-out Barrier €.g.ongoing adjustment due tnancingCosts;the price of
theUnderlyingis discounted due to a dividend payment). This increases the risk dfdéossger
the remaining term of the Securities

Upon the occurrence of a Kneckit Eventthe term of the Securities ends and the Security Holder
suffers a total loss of the amount paid to purchase the Securities.

Theperformancef the Underlying can have a disproportiomatedverseeffect on the value of the
Securities due to the leveragéeet typical for the Securities. As a result, the Securities are subject
to a disproportionate rislof loss A greater leverage effect also increases the risk of loss. The
leverage effect and the risk of loss may increas® time In addition, the closehe current price

of the Underlying is to th8trike andhe KnockOut Barrier the higher the risk of loss. The market
value of the Securities may be zdff) and the Security Holder may suffartotal loss of the
amount paid to purchase the Securities

f) Specificrisks resulting from the Payment Profile of Call/Put Mini Future Securities
(Product Type 8)

In the case ofCall Mini Future Securities, there is a particular risk that the price of the
Underlying will fall, and in the case ofPut Mini Future Securities, there is a particular risk
that the price of the Underlying will rise and that the value of the Securities and thpayments
will be disproportionately adverselyaffected. As a result, the Security Holders may suffer a
significant loss of the amount paid to purchase the Securities. Even a total loss is possible.

Falling prices of the Underlying have an adverse effadhe Security Holder in the case @éll
Mini_Future Securitieslf the price of the Underlyingit the exercise of th€all Mini Future
Securitiesis at or below thestrike, the Security Holder sufferstatal lossof the amount paid to
purchase the Sedties. In particular, &lling prices of the Underlyingave an adverse effect on the
Security Holder in the case @fall Mini Future Securitiesvhenthey lead to the occurrence af
Knock-out Event.

Rising prices of the Underlying have an adverse effect on the Security Holder in the Page of
Mini_Future Securitieslf the price of the Underlyingit the execise of the Rit Mini Future
Securitiess at or above th&trike, the Security Holder sufferatotal lossof the amount paid to
purchase the Securitids. particular, ising prices of the Underlyingave an adverse effect on the
Security Holder in the case &t Mini Future Securitiesvhenthey lead to the occurrence af
Knock-out Event.

The risk of the occurrence of a Kneolt Eventmay increase significantly due to thdaily
adjustment of theStrike (e.g. ongoing adjustment due tBinancing Costs; the price of the
Underlying is discounted due to a dividend paymea$) well as the regular (e.g. monthly)
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adjustment of the Knoekut Barrier(based on the adjusted Strike and potential adjustments of the
Stop LossSpread to the prevailing market nzbtions (e.g. an increased volatilityf ahe
Underlying)).This increases the risk of lo8® longer the remaining term of the Securities

Upon the occurrence of a Knockit Evenf the term of the Securities enolsmediatelyand the
Knock-out Amount is pid. The risk of loss is increaddy the fact thathe Knockout Amount of

the Securities is determined shat the Issuemwould receive for the liquidation of theeddng
transactions in respect of thedevantSecurities. This may be significantly less than the payment of
theDifferential Amountlinked to the UnderlyingThe Knockout Amount may be very low or even
zero(0). This may in particular be the case in cases where the KmatcBarrier is adjusted only
monthly, the daily adjustment of the Strike results in a value of the Strike equal to or higher (Call
Mini Future Securities) or equal to or lower (Put Mini Future Securities) than the Kb @&arrier

and a Knockout Event occurs during the period inialinthe adjusted Strike fixes at or above (Call
Mini Future Securities) or at or below (Put Mini Future Securities) the kootkBarrier.The
Security Holder may therefore suffetotal loss of the amount paid to purchase the Securities

Theperformancef the Underlying can have a disproportiomatedverseeffect on the value of the
Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject
to a disproportionate rislof loss A greater leverage effect also increases the risk of loss. The
leverage effect and the risk of loss may increas® time In addition, the closer the current price

of theUnderlying is to the Strike and the Kna€lut Barrier, the higher the risk of ksThe market

value of the Securities may be zero (0) and the Security Holder may aufdal loss of the

amount paid to purchase the Securities

0) Specific risks resulting from the Payment Profile of Long/Short Factor Mini Future
Securities (Product Type8a)

In the case ofLong Factor Mini Future Securities, there is a particular risk that the price of
the Underlying will fall, and in the case ofShort Factor Mini Future Securities, there is a
particular risk that the price of the Underlying will rise andthat the value of the Securities
and the payments will be disproportionatelyadversely affected. As a result, the Security
Holders may suffer asignificant loss of the amount paid to purchase the Securities. Even a
total loss is possible.

Falling prices 6the Underlying have an adverse effect on the Security Holder in the casegf
FactorMini Future Securitieslf the price of the Underlyingt the exercise of tHeong FactomMini
Future Securitiess at or below théstrike, the Security Holder sufferstatal lossof the amount
paid to purchase the Securitigsparticular, falling prices of the Underlyif@ve an adverse effect
on the Security Holder in the caselaing FactorMini Future Securitiesvhen they lead to the
occurrence of a Knoekut Event.

Rising prices of the Underlying have an adverse effect on the Security Holder in the $hset of
FactorMini Future Securitiedf the price of the Underlyingt the exercise of tHéhort FactoMini
Future Securitiess at or above th8trike, the Security Holder suffergatal lossof the amount paid
to purchase the Securitids. particular, rising prices of the Underlyilngive an adverse effect on
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the Security Holder in the case Short FactorMini Future Securitiesvhen they lead to the
occurrence of a Knoe&ut Event.

The risk of the occurrence of a Kneokt Eventmay increase significantly due to the regular
adjustment of thé&trike and the Barriefe.g. ongoing adjustment due t&nancingCosts). This
increases the risk of lo$ise longer the remaining term of the Securities

Upon the occurrence of a Knockit Event, the term of the Securities ends immediately and the
Minimum Amount is paidThe Minimum Amount may be very low or even zgf@). The Security
Holder may therefore suffertotal loss of the amount paid to purchase the Securities

Theperformancef the Underlying can have a disproportiomatedverseeffect on the value of the
Securities due to the leverage effect typical forSkeurities. As a result, the Securities are subject
toadisproportionate riskf loss A greater leverage effect also increases the risk of loss. In addition,
the closer the current price of thiaderlying is to the Strike and the Barrier, the higherigie of

loss. The market value of the Securities may be zero (0) and the Security Holder magy tedidfler
loss of the amount paid to purchase the Securities

h) Specific risks resulting from the Payment Profile of Call/Put COOL Securities
(Product Type 9)

In the case ofCall COOL Securities, there is a particular risk that the price of the Underlying
will fall, and in the case ofPut COOL Securities, there is a particular risk that the price of the
Underlying will rise and that the value of the Secrties and the payments will be
disproportionately adversely affected. As a result, the Security Holders may suffer a
significant loss of the amount paid to purchase the Securities. Even a total loss is possible.

Falling prices of the Underlying have anvadse effect on the Security Holder in the cas€ailf
COOL Securitieslf the price of the Underlyingt the exercise of theal COOL Securitiess at or
below theStrike the Security Holder suffers tatal loss of the amount paid to purchase the
Securities.In particular, &lling prices of the Underlyinhave an adverse effect on the Security
Holder in the casef Call COOL Securitiesvhenthey lead to the occurrenceanock-out Event.

Rising prices of the Underlying have an adverse effecherSecurity Holder in the case Bt
COOL Securitieslf the price of the Underlyingt the exercise of theut COOL Securitiess at or
above theStrike, the Security Holder suffers tatal loss of the amount paid to purchase the
Securities.In particular, ising prices of the Underlyinpave an adverse effect on the Security
Holder in the casef PutCOOL Securitiesvhenthey lead to the occurrenceaKnock-out Event.

Upon the occurrence of anick-out Eventthere will be no payment of the COORmountat the
end of the term of the Securities. Only the Differenfiedount will be paid and the Differential
Amount may bevery low or even zerd0). The Security Holder may suffer total loss of the
amount paid to purchase the Securities

Theperformancef the Underlying can have a disproportiomatdverseeffect on the value of the
Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject
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to a disproportionate rislof loss A greater leverage effect also increases the risk of loss. The
leverage effect and thesk of lossmayincreaseover time In addition,the shorter the remaining
term of the Securities arttie closer the current price of the Underlying is to $itieke andthe
Knock-Out Barrier the higher the risk of loss. The market value of the Securiey be zer¢)

and the Security Holder may suffetotal loss of the amount paid to purchase the Securities

i) Specificrisksresulting from the Payment Profileof Inline Securities (Product Type10)

In the case of Inline Securities, there is a particular risk that the price of the Underlying does
not stay within a certain spreadand this affects the value of the Securities disproportionately
adversely As a result, the Security Holders may suffer aignificant loss of the amount paid
to purchase the Securities. Even a total loss is possible.

If the price of the Underlying durinipe Knockout Periocapproaches the Upper KneokitBarrier

or the Lower Knockout Barrier this may adversely affect thpgice of the Securitiedn particular,
the performance dhe Underlyingmay adversely affect tharice of thelnline Securitiesvhenthe

price of the Underlying within apecifiedperiod is at or above the Upper Knealt Barrier or at
or below theLower Knockout Barrier andas a resulta Knod-out Event occurs

Upon the occurrence of a Knockit Evenithe term of the Securities ends and the Security Holder
suffersa total loss of the amount paid to purchase the Securities

Theperformancef theUnderlying can have a disproportiongtaeegativeadverseon the value of

the Securities due to the leverage effect typical for the Securities. As a result, the Securities are
subject toa disproportionate riskf loss A greater leverage effect also ieases the risk of loss.

The leverage effect and the risk of loss may increasetime In addition, the shorter the remaining

term of the Securities and the closer the current price of the Underlying isUppiee KnockOut

Barrier or LowerKnock-Out Barrier the higher the risk of loss. The market value of the Securities
may be zerd@0) and the Security Holder may suffeitotal loss of theamount paid to purchase

the Securities.

)] Specific risks resulting from the Payment Profile of Stay High/Stay Low Securities
(Product Type 11)

In the case of Stay High Securities, there is a particular risk that the price of the Underlying
will fall, and in the case of Stay Low Securities, there is a particular risk that the price of the
Underlying will rise and that the value of the Securities and the payments will be
disproportionately adversely affected. As a result, the Security Holders may suffer a
significant loss of the amount paid to purchase the Securities. Even a total loss is possible.

Falling prices of the Underlying have an adverse effect on the Security Holder in the Sts¢ of
High SecuritiesIn particular, &lling prices of the Underlyingave an adverse effect on the Security
Holder in the case @tay High Securitieashenthey lead to the occurrenceaKnock-out Event.
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Rising prices of the Underlying have an adverse effect on the Security Holder in the Stse of
Low SecuritiesIn particular, ising prices of the Underlyingave an adverse effect on the Security
Holderin the cas®f Stay Low Securitiesvhentheylead to the occurrence aknock-out Event.

Upon the occurrence of a Knockit Evenjthe term of the Securities ends and the Security Holder
suffersa total loss of the amount paid to purchase th8ecurities

Theperformancef the Underlying can have a disproportiomatedverseeffect on the value of the
Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject
to a disproportionate rislof loss A greater leverage effect also increases the risk of loss. The
leverage effect and the risk of loss may increass time In addition, the shorter the remaining

term of the Securities and the closer the current price of the Underlying isktodbleout Barier,

the higher the risk of loss. The market value of the Securities may b€0zemod the Security

Holder may suffea total loss of theamount paid to purchase the Securities.

k) Risks relating to Securities structured as Compo Securities

Holders of Searities with the additional option "Compo Securities" bear a risk of loss due to
the exchange rate risk associated with the Underlying.

For Compo Securities, the currency in which the Underlying is traded (Base Currency) differs from
the Specified @rrencyof the Securitiesln this case, all amounts to be paid to the Security Holder
(for example, th®ifferential Amount othe RedemptiomPAmount) will initially be calculated based

on the currency in which the Underlying is traded. However, in order to make a payment by the
Issuer to the Security Holder in the Specified Currency, the mathematical formula for calculating
the correspondingmount in the Specified Curren&jso includes an FX exchange rate factor (FX
Exchange Rate). The FX Exchange Rate will be continuously fixed in the international currency
markets and is subject to constant fluctuations, which can sometimes be signifazantidgly,

the applicable FX Exchange Rate may develop unfavourably for the Security Holder between the
issuance of the Securities and the time of calculation of the amounts payable (for example, the
Differential Amount or thd&redemptiorAmount), resultig in losses of th&ecurity Holdeor even
increases in losses.

) Ri sk with regard to the | ssuer 8andB®gul ar Ca

In the case of Call/Put Turbo Open End Securities, Call/Piuko Open End SecuritieSall/Put

Mini Future Securitiesand Long/Short Factor Mini Future Securitid®e Securities may be
terminated by exercise of the Iss@eordinary termination right. In this case, the Differential
Amount will be calculated on the basis of thevant Reference Price of thedémlying on the day

of theCall Date. If the Differential Amount is less than the amount paid to purchase the Securities
by the relevant Security Holder, the Security Holder will suffer a loss. The Differential Amount
may also be zer(®) and the Securitidolder may therefore suffertotal loss of the amount paid

to purchase the Securities
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m) Risks related to extraordinary automatic exercise (Product Type 3B and 83

In case of Call/Put Turbo Open End Securjti@all/Put Mini Future Securitieand Long/Short

Factor Mini Future Securitiethe Securities may be extraordinary automatically exercised, if the
Strike will be reduced to zeror the value specified in the terms and conditibeasause of an
adjustment. Irthis case the term of the Securities ends immediately, and the Differential Amount
will be determined based on the Relevant Reference Price on the day of the extraordinary automatic
exercise. The Differential Amount may also be zero (0) and the SecoldgHnay therefore suffer

a total loss of the amount paid to purchase the Securities

3. Risks arising from the Terms and Conditions of the Securities

The Terms and Conditions specify for each Product Type and Underlying speaifitionsthat

differ between thevarious Securities. In this risk category the specific risks associatedhaith
Terms and Conditiorsre outlinedThe two most material risk factors, according to the assessment
of the Issuer, are described first.

a) Risks arising from extraordinary termination of the Securities

In case the Terms and Conditions provide for an extraordinary termination right of the
Issuer, theSecurity Holders bear a risk of loss if the Securities are terminated by the Issuer.
In addition, Security Holders bear a reinvestment risk.

The Issuer may extraordinarily terminate the Securities in accordance with the Terms and
Conditions if certain events specified in the Terms and Conditions which adversely affect the
Underlying, the Securities or the Issuer occur.

In the evat of an extraordinary termination, the Securities will matamyand be redeemed at the
Cancellation Amount. The Cancellation Amount equals the fair market value of the Securities and
will be determined by the Calculation Agent and may be very low. It may be lower than the amount
that the Security Holder would have raeal if there had been no extraordinary termination of the
SecuritiesThe Security Holder will suffer a loss if tlelevantCancellation Amountietermined

by the Issuer in accordance with the Terms and Condigdass than the amounts paid to purchase
the SecuritiesEven a total loss is possible

There is also a reinvestment rigke"Reinvestment RiskK is the risk that the cash amount received
by the Security Holdecan be reinvestefibr a comparable terranly on worse market conditions
(such as adwer return or an increased risk). As a result, the yaelieved by this new investment
over the respective termay be significantly lower than the return expected with the purchase of
the Securitiedn addition, he likelihood of a losef the amourd paidin relation to the reinvestment
may increase significantly.

b) Risks due to market disruptions

Security Holders bear a risk of loss if a market disruption occurs.
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The Termsand Conditionsnay specify certain events that lead to the determination cdrkem
disruptionwith respect to the Underlyindor exampleThe suspension or restriction o&ding in

the Underlying on the relevankehangé. The market disruption may result in the Calculation
Agent determining the Reference Price ofthelerlying. The so determined Reference Price may
differ significantly from the Reference Price that the relevant exchange or relevant market would
have fixed without the occurrence of a market disruption. In principle, there is the risk that the
SecurityHolder suffers a loss of the amounts paid to purchase the Securttiespmtential losses

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

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

The Terms and Conditions provide for specific events that authorise the Calculation Agent to make
adjustmentgExample:The company that has issued the Underlying or a thiny parries out a
capital measure in relation to the Underly)nfn the case of an adjustment, the Securities continue
under changed conditions. In partiaylalready specifiedr determined parameters (for example

a Strike or aKnock-out Barriej may ke adjusted. In addition, the Underlying may also be
substituted. The Securities then relate to an Underlying that the Security Holder may not have
known or that may be subject to a different economic methodology. This may alter the structure and
risk profile of the Securities.

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

4, Specific and material risks related to the investment in, theholding and selling of the
Securities

In this risk categorythe specific riskfactorsassociated with the investment in, the holding and
selling of the Securitieswhich are materialare describedThe four most material risk factors,
according to thassessment of the Issuer, are described first.

a) Market price risks

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

During the term of the Securities the price of the Underlying and therefore thet miackeof the
Securities may be subject to severe fluctuatidiss applies in particular to Securities with a
Knock-out Barrierobservation, if the price of the Underlyingaigproaching theespectiveKnock
out Barrier. These may lead to the followimgsult: The price of the Securities falls below the
amount paid by the Security Holders for the purchase of the Securities.
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If, in such case, the Security Holdeell their Securities, the Security Holder will incur a loss.

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

1 remaining term of the Securities,

1 changes to the price of the Underlying,

1 changes to the creditworthiness or the credit rating regardirigshey

1 changes to the market interest rate

1 change in the implicit volatility of the Underlyingy

1 expectations of dividend payment

The price of the Securities may fall even when the price of the Underlying remains constant.

This means that there isabstantial risk of loss. Even a total loss of the amount paid by the Security
Holders for the purchase of the Securities is possible.

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

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

The Issuerone of its affiliate®r a third party engaged by the Iss(tie"Market Maker ") usually

regularly determine purchase aradling prices for the Securitige provide liquidity in secondary

trading for the relevant SecuriyMarket Making ") under normal market conditions. The Market
Maker can also be a company affiliated with the Issuer or another financial institution. The Market
Maker, however, does not guarantee that the prices stated by the Market Maker are reasonable. The
Market Makeralso does not guarantee that prices for the Securities are available at all times during
the entire term.

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

Mar ket Maker ds own di s c reethe Market Maker aan yhange itae . F
calculation model and/or increase or decreasspheadbetween the purchase and selling prices.

In the case of a market disruption or technical problems, the availability of the used electronic
trading system can als@ bestricted or shut down. In the case of extraordinary conditions in the
market or extremerice fluctuations in the securities markets, the Market Maker will normally not
publishany purchase or selling prices. Security Holders accordingly bear thbaigkey will not

obtain a price for their Securities under certain conditions. This means that Security Holders cannot

sell their Securities in the market for a reasonable price in every situation.
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The opening hours of the market for the Securities afiféer from the opening hours of the market

for the respective Underlying. In that case, the Market Maker might have to estimate the price of
the Underlying to determine the corresponding price of the Security. These estimates might proof
incorrect and deimental to the interests of the Security Holders.

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

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

Security Holders bear the risk that there is no liquid market for trading the Securities. That
means that they cannosell the Securities at a specific point time they have chosen.

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

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

the sale of the Securities is substantially imggedr in fact impossible. Even in the case of a
continuedListing, this does not necessarily result in a high turnover of the Securities on the relevant
exchange. A low turnover on an exchange makes it more difficult to sell Securities at a favourable
price. This is referred to as dhiquid market for the Securities.

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

Security Holders therefore cannot assume that there is always a liquid market for itnatiieg
Securities. Security Holders shdube prepared to be unable to sell the Securitieshtermarket
participants.

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

Securitiegnaybe issued in a currency, other than the currefityeaccounof the Security Holder

to which the amounts of money paid under the Securities adédextas maintained"Foreign
Currency"). In such case each payment will be automaticadlyveted from the relevant amount

into the currency of the accouat the Security Holder. For these purposes the relevant account
bank will utilise a conversion that may be subject to substantial fluctuations. Such fluctuations
in the conversion rate may lead to potential losses of the Security Holder being substantially
magnified or potential profits being reduced.
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e) Risk related to a possible repurchase of thBecurities
A repurchase of Securities by the Issuer may adversely affect the liquidity of the Securities.

According to the General Conditions, tlssuer may, but is not obliged t@purchase Securities at
any time and at any price in the marketay oher way Any Securities purchased in this way by
the Issuer may be held, resoldterminaed A repurchase of Securities by the Issuer meauce
the number of Securities available in the market and therathrersely affect the liquidity of the
Securites.

f) Risks regarding US withholding tax

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

Section 871(m) of the IRC anld related provisions stipulate that for certain financial instruments
such as for the Securities a withholding tax may be imposed. This means: The Issuer or the custodian
of the Security Holder are entitled to withhold a tax amount from the paymeneanpédn amount

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

For Securities which have U.S. shares or.th@ces as Underlying, the following must be apgli

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

Thus, it is possible that all Securities undeithe Base Prospectus may be subject to U.S.
withholding tax, in casethe Underlying is a U.S. share or is a U.Sndex

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

Also, for U.S. withholding tax pursuant to section 871(mjhe following is appicable: Interest
payments, principal amounts or other payments in connection with the Secectesd by the
Issuer may be subject to U.S. withholding. teixthat casepayments received dyecurity Holders

will be reduced as a result of tdaduction None of the Issuer, a Paying Agent nor any other person
will be obliged to pay compensation amounts to the Security Holdsra.result of the deduction

or withholding, Security Holders will receive less interest or principal than expected
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In the worst case, payments to be made in respect of the &=sowotld be reduced to zerdt

might be also the case thithe amount of tax due could even exceed the payments to be made in
respect of the Secuek If this is the case, Security Holdersgimt have to pay taxes even if they

have not received any payments from the Issuer. Security Holders may have to pay taxes even if the
Securitesexpire worthless.

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

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

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

Example:

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

h) Risks in connecton with sustainability criteria of Securities

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

The Issuer will continue to develop its voluntary Sustainal@itydelinedurther over time. Certain
sustainability criteria may therefore be adjusted or weighted differemtihe Sustainability
Guidelines Sustainability criteria may also change otiare and as a result of evolving market
practice.

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

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

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

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

5. Specific and material risks with respect to the type of the Underlying and the
Reference Rate

Thetype andamount of the redemption of the Securitiether myments under the Securitiasd
the market value of the Securities depend on the performance of an UnderlgiRgference Rate
that has its respective specific risks

These Underlyingr Reference Ratgpecific risks are described in this section gaderlyingor
Reference Ratia a respective risk sutategory. The risks relatéal the Underlyings and Reference
Rateinclude, in particular, risks that affect the price of the Underlgmigeference Ratd he effect
of falling, rising or fluctuating pces of the Underlyingr the Reference Rate the Securities and
the specific majorisks associated therewitltealreadydescribed in sectiotil.B.2. Risks related
to thePaymentProfile of the Securitie$ above.

The Securities may be related to thiédwing types ofUnderlyingand Reference Rate

1 Shares (sesection”ll.B.5.a). Risks related to Shargs

1 Indices (seesection"ll.B.5.b). Risksrelakd to Indice,

1 Commodities (sesection”ll.B.5.c). Risksrelatedto Commoditie$),

1 FuturesContractgsee sectionll'B.5.d) Risks related to Futures Contrdgts

1 CurrencyExchange Rates (sesection”Il.B.5.f). Risksrelatedto CurrencyExchange Ratéy
1 Reference Rate (see sectlaB.5.g)Risks related to Reference Rajes

Potential investors should also note the risks described leloase the Underlying itsal linked
to one or more of the following types of Underlyings. This applies particularly to Securities with an
Indexor a Futures Contract as Underlying.

Examples:

For an Index whose components are Shares, thefriiskeding in Shares andf applicable, Indices
may berealized. In the case of a Futures Contract with a Commodity as Futures RefAssaie
the risks regarding an investment in Commodities can alsedtized

a) Risks related to Shares

In this subcategory, the material riskpecificallyrelated to Shares as tbaderlyingare described
The four most material risk factors of this stdtegoy, according to the assessment of the Issuer,
are described first.
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(i) Risks related to the insolvency of the issuer of a Share

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

The Issuer of &haremight get into payment difficulties and insolvency or similar proceedings
might be opened against its assets. In this case, there is a considerable risk that the price of the
relevantSharewill fall sharply or that the Share will bemeworthless

(ii) Risks related to business development of the issuer of a Share

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

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

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

In addition to the fundamental company data (such as business development), psychological effects
also play an important role on the stock markets. As atreSuhcertainties, general expectations

or speculation on the capital markets, the pric&&hafresan fluctuatevidely. They can also affect

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

In the event of speculations, possibléufe largescale share sales in particular can have a
significant negative impact on the price dblare(e.g. in the case of short sales).

(iv)  Risks associated with extraordinary events

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

A Share can be subject to certain extraordinary events. These include in particular capital increases
against cash contributions, the issue of Securities with options or conversion righBhames,

capital increases from company funds, distribution of special dividends, share splits, mergers,
liquidations, nationalisation. Because of the occurrence of such an event, the economic environment
and risk profile of the Share can change sigaiftty. After a merger or split, the Securities may
relate to a Share which the Security Holder may not have been aware of or which may be subject to
significantly different economic risks, including a higher risk of insolvency. Such a change may
have a negtive effect on the future price development of the Share for the Security Holder.
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(v) Risks associated with low or medium market capitalisation (small caps / mid-caps)

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

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

(vi)  Risks in the case of Depository Receipts as the Underlying

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

Holders ofDepository Receiptgenerally bear the same risks as holders ofStieresunderlying

the Depository Receis themselves. HoweveDepository Receiptgan entail additional risks
compared tdSharesThis is becausehe legal owner of the underlying Share portfolio in case of
Depository Receiptss a depositary that also is the issuing agent of@pository Reeipts In
particular, in the event of the insolvency of this depositary or in the event of enforcement measures
against it, it is possible that ti&hareghat theDepository Receiptare based on will be subject to

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

of an enforcement measure against the depositary. In this case, the HolderDefptsetory
Receiptsloses the rights to ¢ underlyingSharesevidenced by the share certificate. As a
consequence, tHeepositoryReceiptbecomesvorthless

(vii)  Risks related to group shares as the Underlying

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

There are special risks caseanother compankelonging to thaJniCredit Grouphas issuedhie
Shares (Group Shares) which are used as Underlying for the Securities

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

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

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

b) Risksrelated to Indices

In this subcategory, the material riskspecifically related tolndices as theJUnderlying are
describedThe three most material risk factors of this-salbegory, according to the assessment of
the Issuer, are described first.

(i) Risks related to the price development of the Index Components

The price development of thendex componentscan adversely affect the price of théndex for
the Security Holder.

The level of anindex is calculated on the basis of the value ofatsnponentgthe 'Index
Components). Changes in the value of thedex Componentconsequenthdirectly affect the
price of thelndex (the 'Index Level”). In addition, fluctuations in the value of oriedex
Component can be compounded by fluctuationservidiue of othemdexComponents.

(ii) Risks related to the Index Concept

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

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

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

(iii)  Risks related to the composition of the Index

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

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

Example:

An Index Componentith a lower risk is replaced by dndex Componenwith a higher risk as
part of theperiodicreweighting.
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The inclusion of newndex Componentsnay hence give rise to additional risks. This can, in
particular, lead to newssuer risks or country, region or industmelated risks (see section
"11.B.6.f) Risksin the case bUnderlyings related to countries, regions or industjies

In the context of aebalancingdf the Index Componentsthe riskallocationswithin the Indexcan
shift significantly. This means that the risk associated withndex Componenincreases iits
weighting in thendexincreases or vice versa.

(iv)  Risks related to Indices created or calculated by the Issuer

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

Thelssueror an affiliate can act ake sponsor of an Index (thendex Sponsot'), the calculation
agent for the indegthe 'Index Calculation Agent'), advisor or similar function in relation to an
Index In such a capacity, thesueror the affiliate can, inter alia:

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

Thelssuemay exercise its discretion in deciding whether to adjudinidtex Conceptor to change
the composition and/or weighting of threlexin accordance with thedexConcept Such exercise
of discretion can have a material effect on the future performance dhdes and can be
subsequently found to be inaccurate, inadequate or unfavourable.

(v) Risks related to Strategy Indices

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

Strategy Indicesnap investment strategies defined bylraalex Sponsoy without actual tradingro
investment activity in théndex Components. Strategy Indicesgularly give thdndex Sponsoy
thelndexCalculation Agenaind/or another person (e.g. an advisor) broad discretion in determining
composition and reweighting of tHadex The performancef the Index therefore is highly
dependent on the expertise and reliability ofltiteex SponsoythelndexCalculationAgentand/or

the third party. Late, risky or faulty decisions by thdex Sponsoy thendex Calculation Agent
and/or the third party can have an adverse effect forStmurity Holderon the price of the
Underlyingwhen implementing the investment strategy.

The expertise of the relevanmidexSponsorthelndexCalculationAgentand/or the third party may
depend kavily on the experience and skills of individual persons (so ckélggersons. If such
key personis absent or otherwise istevailable for composition and reweighting of thdex this
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can have a material advenrsiectfor the Security Holdereffect on the future performance of the
Index
C) Risksrelated to Commodities

In this subcategory, the material rislspecificallyrelated toCommodities as the Underlyiraye
describedThe most material risk factor of this sahtegory, according to thessessment of the
Issuer, is described first.

(i) Risk related to the development of the price for Commodities

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

An investment in Commodities as the énlging is riskier than other investments, such as e.g.
investments in bonds sharesThe reason for this:ithe prices foCommaoditiesan be subject to
greater fluctuations, and markets for Commodities can have lower liquidity than e.g. stock markets.
Changes in supply and demand can accordingly have a greater effect on the price and the
fluctuations in valu@ndon the price of &ommodity respectively

Apart from supply and demand the development in the price for a Commodity is influenced by
numeras factors. These include in particular the following:

1 speculatios,

1 bottlenecks in production,

9 difficulties in deliveries,

1 number of market participants,

1 political unrest,

1 economic crises,

1 political risks (rade or export restrictionsjar, terror aticks),
1 unfavourable weather and natural disasters.

Commoditiesareoftenobtained in emerging markets and thus are more prone to the risks associated
with the political and economic situation in emerging markets (orasseciated risks, see also
section"ll.B.6.b) Risks in connection with foreign legal systémns

(ii) Risk resulting from low liquidity

Low liquidity can lead to strong price changes or price distortions. These may have a material
adverse effect on the price of th€ommodity for the Security Holder.
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Many commodity markets are not particularly liquid, i.e. there is little activity both on the supply
side and on the demand side. As a consequence, market participants are unable to react quickly and
sufficiently to changes in supply and demalmdsome circumstances, transactions can be carried

out only at conditions that are unfavourable to a market participant. This can lead to significant
price changes. Speculative investments by individual market participants may also cause price
distortions(i.e. prices that do not reflect the actual price level). Such changes or distortions of
commodityprices may have a material adverse effect on the price Gimenodityfor theSecurity

Holder.

d) Risks related to Futures Contracts

In this subcategory, te material risksspecifically related toFutures Contractgother than
Cryptocurrency Futures Contracts theUnderlying are described’he two most material risk
factors of this sulzategory, according to the assessment of the Issuetescabed first.

0] Risks associated with tlieevelopmenof the price for Futures Reference Assets

The performance of the Futures Reference Assets can adversely affect the price of the Futures
Contracts for the Security Holder.

The priceperformance of a Futures Contract is influenced in particular by the price or value of the
Futures Reference Asset referenced by the Futures Contract. As a result, when investing in the
Securities, Security Holders bear risks similar to those associatiedlngct investments in the
Futures Reference Assets (also see the risks described in sdt#b.¢) Risks related to
Commoditie$ and sectionll.B.5.d)(iii) Risk associated with bonds as Futures Reference Assets

Example:

The price of a Futures Contract related to a particular type of oil (as Futures Reference Asset) may
fall if the price of that type of oil falls.

(i) Risks associated with other factanfluencing the price

The price of Futures Contracts may also be adversely affected by other factors for the Security
Holder.

In addition to the price or value of the Futures Reference Asset, amongst others, the liquidity of the
Futures Contract and theitures Reference Asset referenced by the Futures Contract, speculations,
changes in the market interest rate and macroeconomic or political influences also affect the prices
of Futures Contracts. The price of the Futures Contracts as Underlying mapriheigd or fall

even if the price or value of the relevant Futures Reference Asset remains stable.

(i)  Risk associated with bonds as Futures Reference Assets

There is arisk in the case of Futures Contracts which have bonds as Futures Reference Assets
that a change in the anticipated interest level will have an adverse effect for the Security
Holder on the price of the Futures Contract.
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Futures Contracts with bonds as Futures Reference Asset are subject to the risk that the expectation
with regard to the intesst rate level represented by the Futures Reference Asset changes. Falling
expectations for interest normally lead to increasing prices, and increasing expectations for interest
regularly lead to a decrease in the prices for the relevant Futures CoAtrelcange in the
anticipated interest level thus can have an adverse effect for the Security Holder on the price of the
Futures Contract.

Example:

The price for a Futures Contract referencing a government bond (as Futures Reference Asset) can
fall if a rise in interest rates is expected. The level of interest is influenced, among other factors, by
the prime interest rates, the expected development of the economy, the expected performance of
alternative investments (e.g. shares) and the credit standihg tfsuer of the Futures Reference
Asset.

(iv)  Risk associatedith EU Emission Allowances as Futures Reference Assets

Emission allowances to emit greenhouse gases (e.g. carbon dioxide (CO2)) are established and
regulated under the Directive2003/87/EC in its current version ("EU Emission Allowance").
Trading in EU Emission Allowances is only possible within that framework. This means that

a limited market with very specific parameters exists.

The framework works on a cap and trade principledspect of the number of EU Emission
Allowances and its trading participants. The EU Emission Allowance market is accordingly limited.

A default of just one or few market participants might therefore have material consequences
regarding the availabilitgr the trading in EUEEmissionAllowances. Due to the limited market and

its specific conditions any disruption in the system or the settlement of transactions may lead to
unforeseen and disproportionate effects. Furthermueeggltovementioned EU framewadlikective

may at any time be amended or repealed, which in turn may lead to significant changes to the price
of carbon, to the system itself or even the abandonment of the system. The price of EU Emission
Allowances itself is also affected by a very sfieanarket mechanisms and external factors. It is
highly dependent on emissions in the EU member states and can vary based on factors such as
(global) environmental policies, environmental changes, natural disasters, economic crisis or the
ability of econanies to reduce the emission of greenhouse gases.

These aspects may lead to negative effects on the price of EU Emission Allowances as well as
Futures Contracts on such BunissionAllowances and therefore on the value and return on the
Securities.

e) Risks related to Cryptocurrency Futures Contracts in particular

In this subcategory, the material risks specifically related to Cryptocurrémtyres Contracts as
the Underlying are describe@ihe four most material risk factors of this sztdiegory, accordintp
the assessment of the Issuer, are described first.
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0] Risksassociatedavith the Futures Reference Asset

The performance of the Futures Reference Asset and changes in the Futures Reference Asset
can adversely affect the price of theCryptocurrency Futures Contract for the Security
Holder.

The Futures Reference Asset of a Cryptocurrency Futures Contract is an index measuring specific
trading markets for cryptocurrency transactions. The performance of a Cryptocurrency Futures
Contract is influenced in particular by the price or value of the cryptocurrency in the respective
trading markets. Further, the index may itself be subject to material changes in its methodology by
the administrator of the index or its publication mayt&aporarily suspended or permanently
ceased. Moreover, its use may be restricted or prohibited in financial instruments by national
legislations. As a result, when investing in the Securities, Security Holders bear risks similar to
those associated withrdct investments in the Futures Reference Asset. In any such case, the price
of the Cryptocurrency Futures Contracts might be adversely affected, might fall sharply or even
becomes worthless.

(i) Risks relating to decline in the use of Cryptocurrencies

The use of, and trust in, cryptocurrencies in the future is unclear and its trading price might
be extremely volatile.

As new assets and technological innovations, the cryptocurrency markets are subject to a high
degree of uncertainty. The adoption of cryptoenaies will require growth and trust in their usage

and in the blockchain technology, for various applications. Cryptocurrencies are currently only used
to a limited extent as a means of payment. This is particularly due to the current low acceptance as
ameans of payment.

The market value of a cryptocurrency is usually not backed by any physical assets, a central bank
or government. It is fundamentally dependent on the expectation of investors that the
cryptocurrency can be used as a transaction currendyngeans of payment in the future.
Investments in cryptocurrencies are also often of a highly speculative nature. The strong
dependency between expectations, speculation and market value leads to increased volatility in the
market value of a cryptocurrencyhe acceptance of a cryptocurrency can, among other things,
decrease if this cryptocurrency is not accepted or is no longer accepted as a means of payment or if
investors turn towards other cryptocurrencies or assets for various reasons, includirgtigpecul
reasons. The value of a cryptocurrency is very volatile and can change rapidly and sharply.

There is no assurance that cryptocurrencies will maintain their value over thelondg=ven if
growth in cryptocurrencies adoption occurs in the near aiuneterm, there is no assurance that
cryptocurrencies usage will continue to grow over the d@mm. A contraction in use of
cryptocurrencies may result in increased volatility or a reduction in the price of cryptocurrencies. It
is not excluded that ayptocurrency disappears without any replacement.

Any of these events may have an adverse negative impact on the price of the Cryptocurrency Futures
Contract and it might even become worthless.
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(i) Trading risks associated with Cryptocurrencies

Cryptocurrencie can be purchased directly from an owner or through a trading venue. These
platforms are usually not regulated. Several trading venues have already gone out of business or
closed for other reasonsin some cases due to hacker attacks. If a trading vieses virtual
currency units or has to cease operations, there might be legal protection (such as a guarantee
system) that covers losses from cryptocurrency held at the trading venue. This also applies if the
activity of the trading venue has been offilyiapproved.

With some trading venues, there may be special risks that are based on the particularities of the
respective trading venue. For example, the transparency of the trading venue can be restricted both
in terms of pricing and in the ownershipaampany structure. Nevertheless, trading venues with
limited transparency can have high sales in the cryptocurrencies. Should confidence in the
respective trading venue decrease due to the limited transparency, this can have negative effects on
trading inand sales of the virtual currencies concerned.

A possible rise in transaction fees, especially with respect to "proof of work" consensus

mechanisms, like Bitcoin and Ethereum are using, might result in increased costs and potentially
decreased profit. Féhese consensus mechanisms so called "miners"”, who may be private persons,
must approve the validity of transactions by solving mathematical problems and in return are
rewarded in the respective cryptocurrency (the so called "blakrd"). A rise in fegto pay the

miners can make transactions and trading in those currencies extremely costly for their users.

Cryptocurrencies transactions are public, but the owners and recipients of those transactions are not.
The transactions can hardly be traced aneérotfisers of virtual currencies a high degree of
anonymity. The cryptocurrencies network can therefore be used for transactions that serve criminal
activities such as money laundering. Such abuse can lead to a negative reputation of the affected
market plae or to law enforcement authorities closing trading venues and thus denying access to
the platform.

This can all have a negative impact on the market price of the respective cryptocurrency.

(iv)  Technical risks associated with Cryptocurrencies

Cryptocurrencies may be adversely effected by technical flaws, manipulations or disruptions
of the technical infrastructure.

Cryptocurrencies are based on relatively new technology, in particular blockchain technology. The
technological basis of cryptocurrencies may cleang the future, and significant impacts on
currently used cryptocurrencies are possible.

There are a number of technical factors to which cryptocurrencies are exposed. These factors can
include flaws or mistakes in the released and public source codkicmtive cryptocurrencies are

often build on or split implementations of software updates not confirmed by the majority of users.
Further, harmful acts by participants in a particular blockchain network to the detriment of other
participants or users aretrexcluded.
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These includes actions by so called hackers in many possible ways, including by way of accessing
virtual storing locations to steal cryptocurrencies. The chances of restoring such criminal actions
might be very low. This cannot only have nigaeffects on the reputation of the cryptocurrency,

but also lead to an event known as "“forking" in an attempt to retrieve funds that were stolen by
hackers. By creating a smlled "hard fork", participants of the blockchain create a separate
blockchainthat is subject to new consensus rules and that does not recognise the criminal activity.
Consequently, both of the two blockchains have a lower number of participants and a lower
transaction activity than the single original blockchain which could negfgtimpact prices.

The functionality ofcryptocurrencynetworks relies on the internet. A significant disruption of
internet connectivity affecting large numbers of users or geographic regions could prevent the
functionality and operations of such netwstkntil the internet disruption is resolved. Moreover,

the computers that make up the infrastructure powestggtocurrenciesare decentralised and
belong to a combination of individuals and large corporations. Should a significant subset of this
pool chase to discontinue operations, the result might be that pricing, liquidity and the ability to
transact ircryptocurrenciesould be limited.

Accordingly, any such technical events could severely and adversely affect the value of
Cryptocurrency Futures Ctacts

(v) Regulatory risks associated with Cryptocurrencies

Cryptocurrency Futures Contract are subject to regulatory divergence and restrictive future
reforms limiting or preventing its tradability.

The legal status of cryptocurrencies varies substanfralin country to country. In many countries,

the legal status is still undefined or changing. Some countries have or might in the future hold the
use of cryptocurrencies illegal. Furthermore, the status of cryptocurrencies remains undefined and
there is mcertainty as to whether cryptocurrencies are a security, money, a commodity or property.
In some jurisdictions, different government agencies define cryptocurrencies differently, leading to
regulatory conflict and uncertainty. This uncertainty is compednbly the rapid evolution of
regulations. Countries may, in the future, explicitly restrict, outlaw or curtail the acquisition, use,
trade or redemption of cryptocurrencies. In such a scenario, holding or trading financial instruments
tracking or linked tocryptocurrencies, such as the Cryptocurrency Futures Contract, could be
considered illegal and could be subject to sanction. The value of Cryptocurrency Futures Contract
could by severely and adversely affect accordingly. It might even fall worthless.

(vi)  Risks associated witbtherfactors influencing the price

The price of Cryptocurrencies Futures Contracts may also be adversely affected by other
factors for the Security Holder.

In addition to the price or value of the Futures Reference Asset, amongst others, the liquidity of the
Cryptocurrency Futures Contract, speculations, changes in the market interest rate and
macroeconomic or political influences also affect the prices gbtGcurrency Futures Contracts.
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The price of the Cryptocurrency Futures Contracts as Underlying may therefore rise or fall even if
the price or value of the relevant Futures Reference Asset remains stable.

f) Risksrelated to Currency Exchange Rates

In this sub-category, the material riskspecifically related toCurrency Exchange Rates the
Underlying are describedhe most material risk factoof this subcategory, according tché
assessment of the Issuerdescribed first.

0] Risks associated with tlievelopmenof the price forCurrency Exchange Rates

Changes regarding currencies may have an adverse effect for the Security Holder on the
Currency Exchange Rate

Currency Exchange Rates depend significantly on the supply andndeon the international
currency markets. Supply and demand may change over time and depend among others on the
following factors:macreeconomic factorsspeculationsindinterventions by the central banks and
governmentss well ageneral economic amblitical factors (including the imposition of currency
controls and restrictions)in addition, other factors (e.gusychological factojsmay have a
significant impact on a Currency Exchange Rate which may be difficult to judge (e.g. a crisis of
confidence concerning the political leadership of a country).

Changes in Currency Exchange Rates may therefore have a significant impact on the value of the
Securities and the payments made under the SecuTitiesforementioned risks may increase if

the relevant currency is the currency of a developing or emerging country. This can lead to
irregularities or manipulation when determini@grrency EchangeRates.

(i) Risksdue to different price sources

There is a risk that the Currency Exchange Rates displayed ahé same time on different price
sources may differ.

If the Final Termsspecify thecontinuous observation afCurrency Exchange Rd&g. continuous
observation of th&nock-out Barrierduring aknock-out Period, this may be based on a different
source of information than that used to establish the respdtifggence PriceFor example, a
Currency Exchange Rate thatadvantageous to tt&ecurity Holderand that is displayed on the
price source for continuowdbservatiormaynot be used for the calculation or determination of the
Differential Amount

(i) Risksdue to an indirect determination of the relevant exchange rate

An indirect determination of the relevant Reference Price based on two exchange rates may
have an adverse effect on the value of the Securities.

The Final Termsmay specifythat therelevant RferencePrice used to calculate or determine the
Differential Amountshall not be determined directly via tBarrency Exchange Raspecifiedas
the Undetying, but calculatedndirectly based oriwo Currency Exchange Ratés.g. USD/EUR
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and EUR/GBP). As a result, tliReference Priceised to calculate or determine tbBédferential
Amount may differ significantly from a quote forthe Underlying published bya recognized
business information service or a central bank.

0) Risks related to Reference Rates

In this sub-category, potential investors will find a description of the material risks related to the
Reference Rates. The two most material risk factors of dhiscategory, according to the
assessment of the Issuer, are described first.

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

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

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

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

(ii) Risks related to the termination of publication of the Reference Rate

A definitive termination of publication of the Reference Rate may lead to an adjustment of
the Terms and Conditions of the Securities. It is also possible to terminate the Securities.

It cannot be ruled out that publication ofReference Ratavill be discontinued. In particular,
regulatory requirements (in particular in respect to the regulation -chked Benchmark) may
result in aReference Rateot being available for the entire teohthe Securitieqsee also section
"I1.B.6.c) Risksrelated tahe regulation of Benchmarks

A definitive termination of publication of the Reference Rate may lead to an adjustmbet of
Terms and Conditions of the Secie# (see also sectiohi.B.3.c) Risks arising from Adjustments
to the Terms and Conditions of the Securiliek is also possible to tminate the Securitiesee
alsosection"ll.B.3.a) Risks arising from extraordinatgrmination of the Securities
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Additionally, a competent authority may order the discontinuation of a particular Reference Rate or
declare a Reference Rate to be no longer representative for the underlying nradastiies In

such casgafter certain dates, the relevant Reference éateéhemo longer be used as a Reference
Rate in debt instruments amdll have tobe replaced by new Reference Rates.

The future replacement of the previous Reference Rate may Isgghificant uncertainties with

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

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

Changes, errors or manipulation in the calculation of a Reference Rate may have an adverse
effect on the Reference Rate and, consequently, on the Security Holder.

The rulesof a Reference Ratean be subject to changes from time to time. This may be the case,
for example, due to regulatory requirements (in particular for the regulation -oélled
Benchmarks) (see also sectith.B.6.c) Risks related tothe regulation of Benchmarks In
particular, such changes may result in the method by whicRefegence Ratés determined no

longer being comparable to the method used before the adjustment. Such a change could, for
example, affect the source of-salled input dataA change in the rules of a Reference Rate may
have an adverse effect on the RefeeeRate and, consequently, on the Security Holder

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

6. Risks which apply to all or severalunderlyings

In this risk category potential investors will find a description of throagerialrisks that occur in
connection with all or several types of Underlyinbise three most material risk factors of thissub
category, according to the assessment of thersateedescribed first.

a) Currency risk contained in the Underlying

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

The assetffor example Sharesgflected inrmnUnderlyingmay be traded or calculated in a currency
other than thé&nderlyingitself. This is the case in particular with crdgsrder Indices. In this case,

the exchange rates of these assets are geneoayertedinto the currency of th&nderlyingas

part of the ongoing price determination process. This is done on the basis of an exchange rate.
Exchange rates are at times subject to considerable fluctuations and can change significantly over
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time. The price of th&nderlyingmay rise or fall even ifite value of the assets concerned remains
stable. Th&ecurity Holdethus bears amdirectexchange rate rigkat may be difficult to identify

Example

An Indexis calculated irEuros. However, Index Components are Shares tradedrivs, Swiss
francsand US dollars. In this case, the exchange rates for the conversion of Swiss francs and US
dollars intoEuros would have an impact on the performance oUtigerlying

b) Risks in connection with foreign legal systems

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

The potential Underlyings may be subject to various legal systéthe. Underlying is governed

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

Examples:

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

These uncertainties may, in particular, result in greater price fluctuations (volatility) of the
Underlying or in a total loss in relation to the value oflimelerlying (e.g. due to insolvency of the
issuer of the Underlying). In addition, regulatory standards may be less developed or enforced. This
includes, for example, compliance with transparency and reporting oblig®Rimtesitial invests
therefore fae the risk of making their investment decision on the basis of obsolete, incorrect or
incomplete information about the Underlying.

C) Risksrelated to the regulation of Benchmarks

There is the risk that the regulation ofUnderlyings or Reference Ratesnay have anadverse
effect on the Uhderlying and the Securitiesand, congquently, on the Security Holder

An Underlyingor the Reference Rateay be a s@alled benchmark (thé8enchmark") within the
meaning of the Regulation (EU) 2016/18{the 'Benchmark Regulatior’).

According to theBenchmark Regulatigrthe Issuermay use éBenchmarkas theUnderlying or
Reference Rteof the Securities only if its administrator (tHééhchmark Administrator ") or the

3 Regulation (EU) 2016/1011 of theutbpean 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 (EL9a\20%4
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Benchmarkitself is entered in a public register. Exceptidor. certain Benchmarks which are
provided by a Benchmark Administrator located in a third coutiteye is a transition period
running whichis scheduled tend on 31December 2023

This means: There is a risk thaBanchmarkmay no longer be used g Underlyingor Reference

Rate for the Securitiesafter the end of theransition periodor that its publication will be
discontinuedIn this case, the Calculation Agieis entitled taeplacethe Underlyingwith another
Underlying and, if necessary, to make further adjustments to the Terms and @snditithe
Securities (see alsestion"ll.B.3.c) Risks arising from Adjustments to the Terms and Conditions

of the Securiti€§. This may, under certainircumstances, adversely affect the value of the
Securities and the amounts payable under the Securities. Furthermore, in such a case, the Issuer is
also entitled to an extraordinary termination of the relevant Secui(ties also extion

"I1.B.3.a) Risks arising from extraordinatgrmination of the Securiti&s

Moreover, theBenchmark Regulatioror future amendments thereteay requireto modify the
methodology or other provisions oBenchmarkin order to allow it to continue to be provided or
used. As a result of such a measure Beechmarkmay vary significantly. Such a chamgay, in
particular, have an adverse effect on the risk profile of Beachmarkand its future price
performance.

The Benchmark Regulatioleads to an increase in the regulatory requirements and controls with
regard to théBenchmarksThis may increaséné costs and risks associated with the management
of suchBenchmarksOther currently unforeseeable effects on the calculatiddeothmark are

also conceivable. This may, for example, lead to the discontinuation of the calculation and
publication of @Benchmarkas a consequence thie Benchmark Regulation

The impermissibility of using a Benchmaskthe cessatiorof the Benchmarkan entitle the Issuer
to adjustments to the Terms and Conditions of the Séesiee sectiorill.B.3.c)Risks arising
from Adjustments to the Terms and Conditions of the Secuiitis this case in particular the
original Underlying or Reference Rate may be replaced by another Benchmark.

Early terminationof the Securitiess also possible (see sectiorf'll.B.3.a)Risks arising from
extraordinarytermination of the Securiti&s

Furthermore, derminationof the listingor tradingof the Securities on an exchange cannot be
excludedIn this situationSecurity Holdergould be subject to the risk of lack of trading or trading
with limited liquidity in the Securitiesseesection”ll.B.4.c) Risk that no active trading market for
the Securities exists

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

The Issuer and its affiliates can pursue interests which influence the price for the Underlying
to the disadvantageof the Security Holder.
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The Issuer and itffiliates can, in the context of the interests followed in the course of their normal
business activities (e.g. investment advisor or asset manager) enter into transactions (e.g. derivative
transactions), that are adverse to or do not take into acceuntehnests of the Security Holders.

Example:

The Issuer adges to buy a share that is used as an Underlying to a Security, albeit having
simultaneously issued Securities that decrease in value upon a decrease in the price of the share.

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

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

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

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

f) Risksin the case 6Underlyings related to countries, regions or industries

In the case of an Underlying with a strong country, region or industry reference, th8ecurity
Holder is subjected to an increased concentration risk

The "Concentration Risk" describes the riskhat, in the event of a generally unfavourable
economic development in a particular country, region or industry, this development will have an
unrestricted adverse effect on the price performance of an Underlying. If multiple countries, regions
or industres are represented in an Underlying, they may be unevenly weighted. This means that an
unfavourable development in a country, region or industry with a high weighting can have a
disproportionate or direct impact on the price development of the Underlying.

A strong country, region or industry reference is given in particular, if the Underlying only reflects
the performance of assets from certain countries, regions or industries or if the issuer of an
Underlying primarily operates in certain countries, regionindustries.

Example:

The Underlying is a Share of a company that operates exclusively in one country, or the Underlying
is an Index that is composed exclusively of Shares from such country.
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0) Adverse effects of fees on the Underlying
Fees can reduce therice of the Underlying.

Fees and other costs can be incurred at the level dfniderlyingwhich are deducted from the
assets or price of thénderlyingand reduce the price of thinderlying These fees and other costs
may also catesthe price of th&nderlyingto underperform compared to a direct investment in the
assets concerned. The price of thaderlyingmay fall even if the value of the assets concerned
remains stable or slightly rises

Example

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

h) Risks resulting from negative effects of hedging transactions of thkssuer involing
the Securities

The dissolution of hedging transaction®f the Issuermay adverselyinfluence the price of the
Underlying for the Security Holder.

The Issuer may hedge itself against the financial risks related to the issue of Securdakedso
"Hedging Transactions). This can be done in particular by investing in the Underlying or by
executinga derivative linked to the Underlying. The Issuer may dissolve or terminate Hedging
Transactions in a significant volume during the term and wpdamptionof the Securitieslf a

high volume of Hedging Transactionsdssolved, the price of the Underlying may move in a
direction that is unfavourable from thberspetive of the Security Holder.

Example

The Issuer issues a high number of Securitdeting toa specific Shardn addition, thelssuer

hedges its future payment obligations under the Securities by purchasing the relevant Share
(Hedging Transaction). On the Findhluation Date of the Secuiges, the Issuer then sells the
relevantShares on the stock exchange (dissolution of the Hedging Transaction) in order to pay the
Differential Amount or thdRedemption Amount out of threspectivgproceeds. Due to the sudden

high supply, the price of théhare decreases.
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[l INFORMATION ON THE SECURITIES NOTE AND THE BASE PROSPECTUS
A. Responsibility Statement

UniCredit Bank AG having its registered office at Arabellastral3e 12, 81925 Munich, Germany
accepts responsibility for the information contained in 8&surities Noten accordance with

Art. 11 (1) sentence 2 of th®R and Section8 of the German Securities Prospectus Law
(WertpapierprospektgesgtdJniCredit Bank AG declares thdab the best of itknowledge, the
information contained in thiSecurities Notés in accordance with the facts and thatSeeurities
Notemakes no omission likely to affect its import.

The Issuer confirms that the information by third parties in Sgsurities Noteand in the Final
Terms, as applicabléas been accurately repradd and that so far as the Issuer is aware and is
able to ascertain from information published by that third party, no facts have been omitted which
would render the reproduced information inaccurate or misleadinglsherwill identify the
sourcés) of such informationn the Final Term# "Section A" under "Additional information”

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

In order to allow for thisSecurities Noteo be used for a public offer or the admission of the
Securities to tradings part of the Base Prospectiishas been approved by tBendesanstalt fur
FinanzdienstleistungsaufsicfitBaFin") in accordance withArt. 20 (1) ofthe PRon 29 March

2023. BaFin is the competent authority for the Federal RepublBeomany for the purposes of the

PR. In accordance withrt. 20 (4) ofthe PR, BaFin only approves tl8ecurities Notes meeting

the standards of completeness, comprehensibility and consistencappieval should not be
considered as an endorsemeithe Issuepor of the quality of the Securities that are subject to this
Securities Notelnvestors should make their own assessment as to the suitability of investing in the
Securities.

Following approvabf this Securities Notehe BaseProspectuscomprising this Securities Note

and the Registration Documentjll be valid for public offers or admissions to trading on a
regulated market for twelve (12) months, if it is supplemented by supplements necessary pursuant
to Art. 23 of the PRdach of them aSupplement). Therefore,the Issuer will publish any
significant new factor, material mistake or material inaccuracy in relation to information contained
in the Base Prospectus which may influence the value of the SecumigeSupplementAs of the
publication of the Supplemerthe Base Prospectus will have to be read in conjunction with the
respective Supplement.

In addition to the Federal Republic of Germany, publifers or the admission to trading of
Securities pursuant tthe BaseProspectus shall be madethe Czech Republic, Franckaly,
Luxembourgthe Netherlandghe Republic of Austria an8pain For this purpose, BaFin at the
request of the Issuer has provided an electronic cofhye@ase Prospectus and a certificatet®f
approval to the competent authorities in these countries pursuant & Aftthe PR (notification).
This certificate states that the Base Prospectus has been prepared in accordance with the PR.
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The validity of the Base Prospectuscomprising this Securities Note and the Registration
Document, will expire on 29 March 2024. The obligation to supplement a prospectus in the
event of significant new factors, material mistakes or material inaccuraciedoes notapply
whenthe BaseProspectus is no longer valid

C. Publication of this Securities Noteand the Registration Document

This Securities Note and the Registration Document have fubkshed in accordance with the
PR prior to the public offer or the admission to trading of the Securities. The mslesheshe
Securities Note, the Registian Doawment, any Supplements the Base Prospectus and the
respective Final Terms together with the Summary omvétesitewww.onemarkets.de (in case the
Federal Republic of Germargr Luxembourgs the Offering Country)www.onemarkets.cgin
case the Czech Republic is the Offering Countmyyw.bourse.unicredit.f(in case France is the
Offering Country), www.investimenti.unicredit.it(in case ltaly is the Offering Countty)
www.onemarkets.nlin case the Netherlands is the Offering Countmyw.onemarkets.at (inase
the Republic of Austria is the OffegnCountry)andwww.bolsa.unicredit.e@n case Spain is the
Offering Country)along with the respective product details which will be available if the WKN or
the ISIN is typed in the search functioithe repective websiteas well as other websites specified
in the relevant Finalerms, if applicable

Where theSecurities Noteontains hyperlinks to websites, the information on such websites does
not form part of the Base Prospectus and has not $ratinised or approved by the competent
authority. This does not apply to hyperlinks to information that is incorporated by reference into
this Securities Note.

D. Consent to the Use of the Base Prospectus

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

For this purpose, the Issuer may give general consémiiwidual consent. In both cases the Issuer
takes responsibility for the contenttbe Base Prospectus also with respect to subsequent resale or
the final placement of the Securities. The consent is valid in the Offering Coufdgespecified

in theFinal Terms)or the Offering Period. TheOffering Period" will be specified in the Final
Termsas well
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General consent

In case of general consent, the following applies: The Issuer consents to the use of the Base
Prospectus, any supplement theretd #re relevant Final Terms with respect to the subsequent
resale or the final placement of the Securities by all financial intermediaries.

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

Individual consent

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

and addresses of these financial intermediaries thateangittedto use the Base Prospectus, any
supplement thereto and the relevant Final Terms, will be specified in the Final Téews.
information with respect to financial intermediaries unknown at the time of the approval of the Base
Prospectus or the filing of tit@nal Terms, as the case may, will be published and will bedfon

the Website of the Issuer. Th@/ébsite of the Issue't will be specified in the Final Terms.

Conditionsfor the consent

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

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

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

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

(iii)  The financial intermediary using the Base Prospectus canmitsdlf 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 thaBase Pospectus is used with the
consent of the Issuer and subjectite tonditions set forth with the consent.

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

Information on the terms and conditions of the offer by any financial intermediary is to be
provided at the time of the offer by the financial intemediary.
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E. Public offer and admission to trading under the Base Prospectus
1. Public offer of Securities issued undethe Base Prospectus

Under the Base Prospectus, thesuermay with respect to Securities issued untler Base
Prospectus commence a new ptblifer, continue or reopen a public offer of these Securities. T
Issuer will in each case prepare and publish Final Téamshese Securitieftogether with a
Summaryif applicablg using the form set out in sectitlX. Form of Final Term$

TheseFinal Terms must be read together with the "Description of the Securities" and "Conditions
of the Securities$et outin this Securities Notein addition to the other information contained in
this Securities Note

2. Public offer of Securities issuedinder a Previous Prospectus

Under the Base Prospectus, the Issuer may with respect to Securities issued under a Previous
Prospectus commence a new public offer, continue or reopen a public offer of these Securities under
theBase Prospectus after the Pomis Prospectusasexpired.

"Previous Prospectus meanseach of the followindpase prospectuses

1 the Base Prospectus of UniCredit Bank AG dd@®ecembe017 for the issuance Bhock-
out Securitiesand Warrantsas supplementduay the supplement dat&® April 2018

91 the Base Prospectus of UniCredit Bank AG dated 7 February 2018 for the issuance ef Knock
out Securities and Warrantas supplementeby the supplementdated27 April 2018 and
8 November 2018

9 the Base Prospectus of UniCredit Bank AG d&@2March2018 for thassuance oKnock-out
Securities and Warrantas supplemented by the supplements dated 27 April 2018 and
8 November 2018,

9 the Base Prospectus of UniCredit Bank AG da#dlarch2019 for the issuance of Knoetut
Securities and Warrantas supplemented by the supplements dated 22 March 2019, 10 April
2019, 30 April 2019, 10 May 2019 and 19 December 2019,

9 the Base Prospectus of UniCredit Bank AG d&ellily 2019 for the issuance #fock-out
Securities and Warrants

9 the Base Prospectus of UniCredit Bank AG dated 12 June 2020 for the issuance eb#inock
Securities and Warrants

9 the Base Prospectus of UniCredit Bank AG dated 1 June 2021 for the issuance ebHinock
Securities and Warrantand

9 the Base Prospectus of UniCredit Bank AG dated@@l 2022 for the issuance of Knoaut
Securities and Warrants
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In this case, the Issuer will prepare and publish Final Terms for these Securities (together with a
Summary, ifapplicable) using the form set out in sectidd."Form of Final Term’s Thes Final

Terms must be read together with the "Description of the Securities" and "Conditions of the
Securities" set out in the Previous Prospectus, in addition to the other information contéeed in
Base Prospectug.hese are incorporated by referennethe section VI.N. Descriptionof the
Securities incorporated by reference in trend 'VIII . Conditions of the Securitidacorporated

by Reference in thé

With respect to the Previous PR Prospectus, the Issuer may reopen a previous public offer under
theBase Prospectus pursuant to this section 2 or continue a public offer pursuant td3section

3. Continuation of a public offer of Securities issued under a Previous PR Prospectus

In accordance with Art. 8 (11) of the Prospectus Regulation, the Issuer may continubeBedse
Prospectus a public offer of Securities issued under a Previous Bpebs after expiry of the
Previous PR Prospectus. For such case, the Form of Final Terms of a Previous PR Bragpectu
incorporated into thiSecurities Note in sectioiX" Form of Final Terms incorporated by Reference
in the Securities Noté The Base Prospectus shall serve as the succeedingtmsg®ectus within

the meaning of Art. 811) sentence 1 of the Prospectus Regulation dPtbeious PR Prospectus
for the Securities hich are listed in sectiotXIll . List of identified Securitigs(the "dentified
Securities’):

9 the Base Prospeact of UniCredit Bank AG dated 1ine 202@or the issuance of
Knock-out Securitiesand Warrants

9 the Base Prospact of UniCredit Bank AGlated 1June 202Tor the issuance of
Knock-out Securitiesand Warrantsand

9 the Base Prospectus of UniCredit Bank AG dated@ 2022 for the issuance of Knoaut
Securities and Warrants

The Final Terms of the Identified Securities published underRtevious PR Prospectus are
applicable to the continued public offer and shall be read, in addition to the other information
contained inthe Base Prospectus, together with the Description of the Securities, the Terms and
Conditions of the Securities atite Form of Final Terms from the Previous PR Prospectus, which
are incorporated by reference into t8escurities NoteReference is hereby made to the Firerims

of the Identified Securigs. The Final Terms of the Identified Securities can be foundeoretevant
website of the Issuavww.onemarkets.defdr offers inthe Federal Republic dsermanyand
Luxembourg, www.onemarkets.c@or investors in the Czech Republigjww.bourse.unicredit.fr

(for investors in Franceyyww.investimenti.unicredit.iffor investors in Italy)www.onemakets.nl

(for investors in the Netherlandshyww.onemarkets.at (icase the Republic of Austria is the
Offering Country)andwww.bolsa.unicredit.egor investors in Spainunder the respective product
details which can be found by entering the respective ISIN of the Securities in the search function).
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4, Public offer of Increases of Securities

Underthe Bas Prospectus, the Issuer magrease théssue volume of Securitiedreadyissued
by way of a public offer (thelficreas€'). In this case, the procedures described in sectibBsl.
or l1.E.2. above shall apply, depending on whether these Securities were firstussiesithe Base
Prospectus or a Previous Prospectus.

5. Admission to trading of Securities

Underthe Base Prospectus, the Issuer may apply for the admission to trading of the Securities. In
this case, the procedures described in sections Ill.LE.1. or lll.LE.2. above shall apply, depending on
whether these Securities were first issued utiteBase Prospectus or a Previous Prospectus

F. Other notes

In connection with the issuance, sale or offer of the Securitieperson has been authorised to
give any information or to make any representatiot contained in thiSecurities Note

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

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

The Securities can be offered in the Offering Countrié® Final Terms will specify in which
country an offer of the respective Securities will take place.

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

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

2. Offer of Securities

The Seuritieswill becontinuouslyoffered to potential investofeom the FirsDay of Public Offer
or the Begin of a New Public Offer, as the case may be

Investors will be notified of the amount allotted to thentrbypsfer othe allottedSecurities to their
securities account held #teir custodian bank. There is no separate notification apart from the
transfer This means that investors are not explidgitformed about the allotment. Trading in the
Securities may commence before notification of the allotment.

3. Additional information about the offering of the Securities

The specific conditions and requirements for the offering of the Securities wilb&iigecified
shortly before publication of the Final Terms. The following conditions and requirements will be
published in the Final Terms:

(1) whether the Securities are offered continuously froenFirst Day of Public Offer or the
Begin of a New Pubti Offer;

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

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

(iv)  the smallestransferable unjt

v) the smallestradeable unit;
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(vi)  further information on howhe Securitiesnay be purchased.

4, Issue Price for the Securities

The "Issue Pricé is the price at which the Securities will first be offered for purchase.
The Issue Pricper Security will regularly be specified in the Final Terms.

In case the Issue Price per Security is not yet determined at the time of the issuance of the Securities
or cannot be specified in the Final Terms for any other reason, the IssupdPi@scuty will be
determined by the Issuer on the basis of the product parameters and the current market situation (in
particular the price of the Underlying, the implied volatility, interest rates, dividend expectations
and lending fees)rhe Issue Price andeltontinuous offer price of the Securities will be published

by the Issuer after their determination in accordance with the Final Terms.

5. Costs and expenses charged to the purchaser

Purchagng the Securities involves costs and expenses forptinehaserThe Issue Price includes
product specific initial costsThese costswhere knownwill be specified in the relevant Final
Terms.

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

Other costs and expenses associated with the purchase of the Securities which are charged to the
purchaserfor example, by his principal bank, stock exchange or other third getg to be
disclosed by the third pgr

6. Issuance and delivery of the Securities

The Securities will be issued on the relevant Issue Date.[$bae’Daté will be specified in the
relevant Final Terms.

With respect to the delivery of the Securities one of the following options magdugfied in the
Final Terms:

Option: Delivery againspayment

The Securities are delivered the purchaseasgainst the payment of thesue Price (see
"IV.A.4. Issue Price for the Securitigs

Option: Delivery withoutpayment
The Securities are deliveréal the purchasarrespective of the paymenf thelssuePrice.

Alternatively, a different system of payment and delivery may be specified HrthleTerms.
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With regard to a purchase of the Securities after the Issue Date, delivery will occur in accordance
with local market practice.

The volume of an issuance of Securities is expressed by the Issue Volumelsgbe Volumée

refers to the number of individuakrtificates or warrantseing part of an issuance of Securities.
The Issue Volume will be specified in the Final Terms. The Securities will be publicly offered or
admitted to trading in an amount equal to the Issue Volume.

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

The Issuer may make an application to admit the Securities to trading on a regulatedantiairkiet
country marketa multilateral trading systemnd/or another exchange another markeandbr
trading systemin such a case the relevant Final Terms set outelegant exchanges, markets or
trading systems

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

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

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

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

2. Market Maker and intermediaries in secondary trading

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

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

The Issuer is active on a daily basis in the international and German securities, currency, credit
derivatives and commddes markets. The Issuer can accordingly conclude transactions for the own
account or for the account of customers that directly or indirectly relate to the Securities.

Furthermore, the Issuer may conclude transaction in relation to the relevant Ungléhen
concluding these transactions, the Issuer camviilgbut considering the interests of the Security
Holders Such transaction can have a negative effect opetiermancef therelevant Underlying
The Issuer can pursue economic interests waiiehcontrary tahe interestof the investorsvhen
doing so.

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

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

With regard to trading of the Securities the Issuer has a conflict of interest being also the Market
Maker on a regulated or third country market(s), if indicated in the Final Terms; moreoveratrelev
regulated or third country market(s), is organized and managed by a company in which UniCredit
S.p.A.T the Holding Company of UniCredit Bank AG as the Issubkas a stake in. If applicable,

such market will be indicated in the Final Terms. The Isgualso the arranger of the Securities,

if so specified in the Final Terms. The Issuer or any of their affiliates may also act as a Calculation
Agent or Paying Agent, if so specified in the Final Terms.

b) Business relationships

Every distribution partner alfor its affiliates may be customers or borrower of the Issuer or its
affiliates. Furthermorethese distribution partner and their affiliates may have entered into
investment banking and/or (commercial bank) transactions with the Issuer and its affiletes

may also continue to enter into such transactions in the future and may render services to the Issuer
and its affiliates in the ordinary course of business. For this reason, the distribution partners and/or
their affiliates may have a special intstren the commercial success of the Issuer and in continuing
their business relations with the Issuer.

In addition, conflicts of interest of the Issuer or the persons involved in the offer may arise from the
following reasons and may lead to decisions vod@aable for the Security Holder being made:

9 The Issuer itself determines the Issue Price.
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9 Distribution partners may receive certain financial rewéna® the Issuemn the form of sales
dependant placement provisions and/or portfolio commissions.

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

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

1 The Issuer, a distribution partner, as well as any of their affiliates act as syndicate bank, financial
advisor or bank of another issuer of financial instruments. The Issuer or one fifatesimay
itself act as an index sponsor, index calculator, consultant or index committee of an index
compiled by it or by a legal entity belonging to the same group.

C) Information in relation to the Underlying

The Issuer and its affiliates may possessobtain material, nopublic information on the
Underlying. The Issuer and is affiliates are not obliged to disclose such information to the Security
Holders.Potential investartherefore depend on public information when analysing the Underlying.

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

d) Pricing by the Issuer

The Issuer or its affiliates can act as the Market M#dethe SecuritiesThe prices are then not
directly determined by supply and demand. Therefore the setting of the price for the Securities
differs from exchange trading, where the price relies on supply and demand.

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

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

The Market Maker sets the spread between tthard ask prices. The bid price is the price at which

the Market Maker buys the Securities. The ask price is the price at which the Market Maker sells
the Securities. The spread depends both on supply and demand for the Securities and on certain
yield consderations. Some costs are deducted when pricing the Securities over the life of the
Securities. However, this is not always done evenly over the term. Costs can be deducted in full
from the fair value of the Securities at an early stage as determineddgt\Maker. The prices

quoted by the Market Maker may therefore deviate significantly from the fair value or the
economically expected value of the Securities. In addition, the Market Maker may at any time
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change the method by which it determines theegrgiuoted. For example, the Market Maker may
increase or decrease the spread between bid and ask prices.

2. Use of Proceeds and Reasons for the Offer

The net proceeds from each issue of Securities by the Issuer will be used for making profit and/or
hedgingcertain risks.

3. Publications after completed issuance of the Securities

The Issuer will not publish any information about the Securities and the relevant Underlying after
issuing the Securities. Exemption: The Terms and Conditions provide for the publafaimotice

in certain situations. For example in cases where an Adjustment Event occurs. In these situations,
the publication will take place pursuant t® ®f the General Conditions to the Securities on the
websites set forth in the Final Terms. Thesder is entitled to replace these websites by a
corresponding successor site communicated pursuantof&he General Conditions to the
Securities.

The Issuer will publish significant new factors, material mistakes or important new circumstances
or maerial inaccuracies with regard to the information contained in the Base Prospectus. The
publication will be made in a supplementhe Base Prospectus pursuania. 23 of the PR.
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V. GENERAL INFORMATION ON THE SECURITIES

A. Information on the Securities

1. Type, form, currency and ISIN of the Securities

The Securities can be issuedcastificatesor aswarrantseach represented by a unit

In case the Securities are issued under German law, the following appéeSecurities, as to form
and content, and all rights and obligationshaf Issuer and the Security Holder shall be governed
by the laws of the Federal Republic of Germamth respect to the form of the Securities one of
the following options may be specified in the Final Terms:

Option: Securities in Global Note form

The Seurities will be represented by a bearer global note @iebal Note") without
interest coupons. The Global Note will be held in custody by the Clearing System. The
"Clearing Systent will be specified in the Final Term$he right to receive Securities in
definitive form is excluded. The rights of the Security Holders result from the Global Note.
The Securities are transferrable asoemership interest in the Global Note pursuarth&
relevant regulations of the respective Clearing Systéra.lssuer may obtain a right in the
Terms and Conditions to replace the global note by electronic registration of the Securities
pursuant to 8§ §3) of the Germarict on Electronic Securitiessesetz Uber elektronische
Wertpapierd eWpQ without the consent of th&ecurity Holders.

Option: Electronic Securities in the form of Central Register Securities

The Securities will beelectronically issued in bearer form esntral registesecurities
(Zentralregisterwertpapiepewithin the meaning of 8§ 42) eWpG and represented by a
collective safe custody entns@émmeleintragng in the Central RegisteiThe '‘Central
Register’ (alsodefined as Clearing Systent herein) will be specified in the Final Terms.

The right to receive Securities in definitive form is excluddthe Securities are
transferrable as eownership interest in th8ecuritiegpursuant to the relevant regulations

of the respective Clearing Systeand applicable lawThe Issuer may obtain a right in the
Terms and Conditions to replace the electronic registration of the Securities by a global note
pursuant to % (2) No. 2 eWpG.

In case the Securities are issugdler Italian law, the following applieshe Securities, as to form

and content, and all rights and obligations thereunder shall be governed by the laws of the Republic
of Italy. The Securities will be represented by book entry and registered in thedidlo&<learing
System. The transfer of the Securities operaye®gistration on the relevant accounts opened in

the Clearing System.

In case the Securities are issued under French law, the following appkeSecurities, as to form
and content, andll rights and obligations thereunder shall be governed by the laws of the Republic
of France The Securities will be represented by book entry and registered in the books of the
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Clearing System. The transfer of the Securities operates by registratibe ogldvant accounts
opened in the Clearing System.

In case the Securities are issued under the laws of the Netherlands, the following applies: The
Securities, as to form and content, and all rights and obligations thereunder shall be governed by
the lawsof the Netherlands. The Securities will be registered in uncertificated book entry form with
the Clearing System. Transfer and delivery of denominations of Securities shall take place solely
between or through the intermediary of admitted institutiond@tGlearing System. Security
Holders shall each hold a-wavnership right in respect of the community of denominations.

In any case, potential investors should take note of the Selling Restrictions for each offer countries
described in sectiorXIl.A . Selling Restrictions

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

An International Security Identification Numbeiné '1SIN") will be assigned to the Securities. The
ISIN will be specified in the relevant Final Terms. Additionally, the Final Terms may specify further
identifiers or codes for the Securities (such as the German Securities Identification Number
(WertpapierkennnummptWKN ).

2. Status of the Secuities, Rankingin case of a resolution of the Issuer

The Securities constitute direainconditionaland unsecured obligations of the Issuer. The
Securities rank pari passu withll other unsecured and unsubordinafésentand future
obligations of the Issuer. Exceptioobligations which have a preference or subordination under
the law.

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

1 the Restructuring and Resolution AcBapierungs und Abwicklungsgesett "SAG")
implementing the Directive 2014/59/EU of 15 May 20B&RD), and

1 the German Banking AcKfeditwesengeseizKWG)

provide for regulatory requirements and administrative powers for the restructuring and resolution
of a credit institution and thegroups (Tnstitutions™).

According to the SRM and the SAG, shareholders and creditors, which have purchased financial
instrumens issued by those Institutions, may participate in an Institution's losses and the costs of
the resolution; se@alled instrumets of creditor participationGlaubigerbeteiliguny

This means, that the Securities of the Issuer, as an Institution, are also subject to the instrument of
creditor participation.
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The prerequisites for a resolution are met under the SAG, when BaFing sedevant resolution
authority, makes the following determinations:

9 that the Issuer is failing or likely to fail,

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

9 that the failue of the Issuer cannot be remedied within the given timeframe with any other
measure.

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

Furthermore, in accordance with the SAG the resolution authority is entitled to write down the
claims of holders of unsecur&gcurities of the Issuer described in thecurities Notgartially or
completely or to convert them into equity (stock or other forms of shares) in the I'aiéir("),

in order to stabilise the Issuer as an Institution.

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

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

For the purposes of Rail-in, the claims of the creditors of the Issuer as an Institution, like the
holders of the unsecured Securities of the Issuer described Bettusities Notewill be divided
into several groups and will participate according to a fixed ranking [(tiabifity Cascade").
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First in the Liability Cascade are owners of the Issuer as an Institution (i.e. holders of stock and
other shares), then it is the creditors of Additional Tier 1 instruments or of Tier 2 instruments and
creditors of unsecured subordied liabilities (this includes for example subordinated loans and
participation rights) of the Issuer.

The next category consists of unsecured, unsubordinated liabilities which also includes debt
liabilities such as bearer bonds, order bort@dsiérschulderschreibunge) registered bonds and
Schuldscheindarlehen. Exception: covered deposits or indemnifi@ischadigungsfahjg
deposits.

Within this category, there are naiructured debt instruments, which get assigned a lower ranking
in case of insolvecy proceedings then other unsecured, unsubordinated liabilities. The lower
ranking can be based on statutory regulation or an explicit provision by the borrower in the terms.
These seaalled norpreferred debt instruments rankigher than the other unsecad,
unsubordinated liabilities pursuant to the Liability Cascade.

The Securities described in ti8gcurities Notare 'Senior Preferred Securities', that means that
they rank lower thanthe nonpreferred debt instruments pursuant to the Liability Cascade
Accordingly, in the case of Bail-in, you will be impacted only after the holders of these-non
preferred debt instruments.

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

The Securities doat provide any interest payment.

b) ExerciseRight

Subject to the occurrence oKaock-out Event or unless the Securities are terminated bistheer,

the Security ldlderhasthe right, in accordance with the Terms and Conditions, to dewfahe

Issuerthe payment of théifferential Amountor the Redemption Amounper Security (the
"Exercise Right'). With regard to thé&xercise Rightthe following applies:

Securities withEuropeanExercise Rights

In the case ofProduct Type 1, 3, 4, 6, 910 and 11, the Exerci® Right will be automatically
exercised on thé&inal Valuation Date (the European Exercige Right"). The Security Holder
cannot exercise the Exercise Right priotite Final Valuation Date.

Securities with Bermuda ExerciseRight:

In thecase ofProduct Type%, 7, 8 and8a, theExerciseRightmay be exercised by tt&ecurities
Holder in accordance with th&erms andConditionson each Eercise Datgthe "Bermudan
Exercise Right’). The "Exercise Dates" will be specified in the Final Terms.

55



V. Generalinformation on the Securities

Securities with American ExercisRight:

In the case oProduct Type2, the Exercise Rightnay be exercised by the Secutitplder on any
Trading Day duringhe ExercisePeriodin accordancwith theTerms andConditions TheExercise
Rightwill, to the extent that it has not already been effectively exercised Bgtheiyy Holder, be
automatically exercised on therfal Valuation Datéthe "American Exercise Right).

In the case oBharesr Depository Receiptas Underlying of the Securitiethe right to exercise is
suspended on certain days. In this case, the exercise right cannot be exercised:

(1) during the period between the day on which the company which igsiesspectiv&hare
(the "Company") publishes an offer to its shareholders to subscribedon@w shares or
(bb) warrants or other securities with conversion or option rights to shares in the Company
and the first day after the expiry of the periocedetined for the exercise of the subscription
right,

(i) before and after the Compangisnualgeneralmeeting, in the period from the last deposit
date (inclusive) for th&haresnd the third banking day (inclusive) after gmaualgeneral
meeting.

If the exercise of thExercise Righby the SecurityHolderis suspended on the Final Valuation
Date, theExercise Rightvill nevertheless be automatically exercised on the Final Valuation Date.

Further information othe Exercise Right described in seatn "VI. Description of the Securities
on pae72et seq

C) Knock-out

In the case of Knockut Securities Product Typeg! to 11) (the 'Knock-out Securities), the
Exercise Ryht does not apply. If &nock-Out Eventoccurs (the Knock-Out"), the Knock-Out
Amount will be paidor eachSecurity(Product Typed to 8 and11). In the case dfall/Put COOL
Securities, the payment of the CO®@imount Product Type) is excludedf a Knock-Out Event
occurs.

Further information on the Knoedut is described in sectiorVI'. Description of the Securities
(Product Typed to 11)" on pge83et seq.

d) | ssueré6s Regul ar Cal l Ri ght

The Issuer may terminatbe Securitiesof Product Type$, 7 and8 on any Exercise Daten full
but not in part (the Regular Call Right") and repay them at thBifferential Amount The
"ExerciseDates' of the Securitieswill specifiedin theFinal Terms

In the event that thR®egular Call Righis exercised, &nock-out will remain possible until the
relevantExercise DateTheExercise Righalso remains unaffected, subject to the occurrence of a
Knock-out Event until the relevanExercise Date.
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e) Market Disruptions
During the term of the Securities, Market Disruption Events may occur that affect the Securities.

As a consequence of the occurrence of a Market Disruption Event the Calculation Agent may, for
example, postpone ¥aluation Date specifiedin the Final Terms or the determination of a
Reference Price of the Underlying by the Calculation Agent in its reasonable discretion (8 315 et
seq. BGB) (in case of German law Securities) or acting in accordance with relevant market practice
and in gooddith (in case of Italian law Securitie®) by using its reasonable judgment and acting

in good faith(in case of Frenclaw Securities)or, respectivelyacting in good faith andh a fair

and reasonablemanner(in case of Securities governed by the laxfghe Netherlands)Under

certain circumstances, the subsequent Payment Dates may be postponed accordingly.

Depending on the type of Underlying, the following events may be considdegkiet Disruption
Events' or "FX Market Disruption Events" in respecbf the Underlying or certain derivatives on
theunderlying or a specific instrument or es&Underlying Linked Derivatives"):

Market Disruption Event with regard to Shares as Underlying

91 The failure of the Relevant Exchange to open for tradm@ scheded trading dayduring its
regular trading sessions.

91 The failure of the Determining Futures Exchange to open for trading on a scheduled trading day
during its regular trading sessions.

1 The suspension or restriction of trading in the Underlying on the &ai&xchange during its
regular trading sessions.

I The suspension or restriction of trading in tbaderlying Linked Derivatives on the
Determining Futures Exchange during its regular trading sessions.

91 The restriction on the general ability of market pgvaots to enter into transactions in the
Underlying or to obtain market prices for the Underlying on the Relevant Exchange during
regulartrading sessions.

1 The restriction on the general ability of market participants to enter into transactions in
Underlying Linked Derivative on the Determining Futures Exchange or to obtain market prices
there.

9 Subject to certain exemptions, an early closing of trading by the Relevant Exchange prior to the
scheduled closing of trading.

9 Subject to certain exemptions, an early closing of tradirthe Determining Futures Exchange
prior to the scheduled closing of trading.
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Market Disruption Event withregardto Indices as Underlying

)l

The failure of the Relevant Exchange to open for tradm@ scheduled trading day during its
regular trading sessions.

The failure of the Determining Futures Exchange to open for trading on a scheduled trading day
during its regular trading sessions.

The suspension or restriction of trading of one or moree@tbmponents of the Underlying on
theRelevant Exchange during its regular trading sessions.

The suspension or restriction of trading of the Underlying Linked Derivatoreshe
DeterminingFutures Exchange during its regular trading sessions.

The restrition on the general ability of market participants to enter into transactions in or obtain
market prices for one or more of the securities or components of the Underlying on the Relevant
Exchange or to enter into transactions in or obtain market pricegrfderlying Linked
Derivatives on the Determining Derivatives Exchange during regular trading hours

Subject to certain exemptions, an early closing of trading by the Relevant Exchange prior to the
scheduled closing of trading.

Subject to certaiexemptions, an early closing of trading on the Determining Futures Exchange
prior to the scheduled closing of trading.

In case of aindex referencing fund sharasUnderlying

T

The temporary suspension or restriction of the redemption or issue of shahesIndex
Constituent Fund at NAV

Market Disruption Event with regard to Commaodities as Underlying

T

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

The suspension or restriction of tradingdnderlying Linked Derivatives on the Determining
Futures Exchange.

Subject to certain exemptions, an early closing of trading biréfierence Markgprior to the
scheduled closing of trading.

Subject to certain exemptions, an early closing of tradingéypetermining Futures Exchange
prior to the scheduled closing of trading.
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Market Disruption Event with regard to Futures Contracts as Underlying

1 The suspension or restriction of trading or price determination of the Underlying on the
Reference Market.

1 Theunavailability or the nompublication of a reference price.

9 Subject to certain exemptions, an early closing of trading biRéierence Markearior to the
scheduled closing of trading.

9 Subject to certain exemptions, an early closing of trading by therigting Futures Exchange
prior to the scheduled closing of trading.

FX Market Disruption Event with regard to Currency Exchange Rates as Underlying
i1 The failure of the Fixing Sponsor to publish the respective Currency Exchange Rate.

1 In general, the suspsion or restriction of trading for at least one of the relevant currencies
(including options or futures contracts) or the restriction of the convertibility of the currencies
quoted in such exchange rate or the effective impossibility of obtaining a iqnodétsuch
exchange rate.

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

The Final Terms will specify which of the above events shall constitute Market Disruption Events
in respect of the relevant Securities. Therkéa Disruption Events must be material. The
Calculation Agent determines the materiality in its reasonable discretion (8 315 et seq. BGB) (in
case of German law Securities) or acting in accordance with relevant market practice and in good
faith (in case bltalian law Securitiespr by using its reasonable judgment and acting in good faith

(in case of French law Securities), respectively, byacting in good faith andh a fair and
reasonablenanner(in case of Securities governed by the laws of the Netherlands)

f) Adjustments to the Terms and Conditions

The Calculation Agent may adjust the Terms and Conditicmséirtain adjustment or replacement
eventoccurs. Adjustmendr replacementwvents may hee a significant impact on the Securities.

Adjustments with regard to Shares as Underlying
In respect of Shares, the Terms and Conditions may be adjusted in case of an Adjustment Event.

An "Adjustment Event" in respect of a Shars, for example, eacbf the following events

1 Each measure taken by the company that has issued the Underlying or by a third party which,
as a result of a change in the legal and financial position, affects the Underlying, for example,
share splits, mergers, spoffs of a bugess unit to another legally separate entity.
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1 An adjustment of the Determining Futures Exchange of the there traded Underlying Linked
Derivatives.
Adjustmens with regardto Indices as Underlying

In respect of Indices, the Terms and Conditions magdpested in case of an Adjustment Event.
An "Adjustment Event" in respect of an Index is for example an Index Replacement Event.

An "Index Replacement Everitis for example:
1 A certain change to the relevant Index Concept.
Adjustmens with regard toCommalitiesas Underlying

In respect of Comntities, the Terms and Conditions may be adjusted in case of a Reference
Market Replacement Event or Reference Price Replacement Event.

A "Reference Market Replacement Everitis:

1 The indefinite suspension or permaneiscontinuation of trading of the Underlying at the
Reference Market

A "Reference Price Replacement Evehis:

1 The indefinite suspension or permanent discontinuation of the publication of the Reference
Price by the Reference Market

Adjustments with rgard to Futures Contracts as Underlying

In respect ofutures Contractghe Terms and Conditions may be adjusted in case of a Reference
Market Replacement Event.

A "Reference Market Replacement Everitis:

1 The indefinite suspension or permandigcontinuation of trading of the Underlying at the
Reference Market

Adjustmens with regardto Currency Exchange Rateas Underlying

1 A not only immaterial modification in the method aétermination and/or publication of the
relevant Curracy Exchange Ras by the Fixing Sponsor.

Dependingon the type of Underlying, the Terms and Conditions may provide for fathestment

or replacement related eveniBhe Final Terms will specify thapplicable adjustment and/or
replacement evenigpplicable to the relevant Securities. The Calculation Agent determines the
occurrence of aadjustment or replacemergiated evenin its reasonable discretion (8§ 315 et seq.
BGB) (in case of German law Securities) or acting in accordance with reteagket practice and
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in good faith (in case of Italian law Securities)by using its reasonable judgment and acting in
good faith (in case of French law Securities) or, respectively, by acting in good faith and in a fair
and reasonable manner (in cas&eturities governed by the laws of the Netherlands).

If the CalculationAgent determines aadjustment or replacemerglated eventthe Calculation
Agent may adjust the Terms and Conditions (in partioulay adjust the Adjustable Product Data
based on aadjustment factospecified in the Final Terms, for example the Ratio).

In addition the Calculation Agent may make the following further adjustments depending on the
respective type of Underlyingnd the applicable adjustment or replacement relatedt in
accordance with the Terms and Conditions:

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

1 The Calculation Agent may designate a Replacement Reference Markeinaicesgary, make
further adjustments to the Terms and Conditions (e.g. with regard to Sfutoimnéracts or
commodities as Underlying).

1 The Calculation Agent may redetermine a published NAV, Reference Price, or price of the
Underlying if it is subsequentlyocrected (Replacement Specification).

The Final Terms will specify which of the above measures may be performed by the Calculation
Agent with respect to the relevant Securities. The Calculation Agent performs adjustments in its
reasonable discretion (8 3ébseq. BGB) (in case of German law Securities) or acting in accordance
with relevant market practice and in good faith (in case of Italian law Secudtiég) using its
reasonable judgment and acting in good faith (in case of French law Secarjtiespectively, by

acting in good faith anth a fair and reasonabieanner(in case of Securities governed by the laws

of the Netherlands)he Calculation Agent shall, if possible, ensure that the economic situation of
the Security Holders remains unchadg

Adjustmens with regard toReference Rates

Adjustments may also occur with respect to Reference Rates (pleageAse® Replacemerst
relating toReference Ragp.

Q) Extraordinary Termination of the Securities by the Issuer

Upon the occurrence of one or more Call Esgettie Issuer may @vaordinarily terminate the
Securities in accordance with the Terms and Conditions by payment of the Cancellation Amount.

The "Cancellation Amount” is the fair market value of the Securities on the tenth Banking Day or
any other day specified in the Filarms prior to the effective date of the extraordinary termination
under then prevailing circumstanc@$e market value is determined by the Calculation Agent in

its reasonable discretion (8 315 et seq. BGB) (in case of German law Securities) or acting in
accordance with relevant market practice and in good faith (in case of Italian law Securibgs)
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using its reasonable judgment and acting in good faith (in case of French law Seaorties)
respectively, byacting in good faith anéh a fair and reamablemanner(in case of Securities
governed by the laws of the Netherlands)

Depending on the type of Underlying, the following events,agyan exampldye considered as
"Call Events":

Call Events with regard to Shares as Underlying

1 The quotation of t& Underlying on the Relevant Exchange is suspended indefinitely or
permanentlydiscontinued and no suitable Replacement Exchange is available or could be
determined.

1 The quotation of the Underlying at the Relevant Exchange no longer occurs in the Ugderlyin
Currency.

1 The spinroff of a business unit to another legally separate entity.

1 The Determining Futures Exchange terminates the there traded Underlying Linked Derivatives
early.

Call Events with regard to Indices as Underlying

1 AnIndex Replacement Eventdaccurred and no suitable Replacement Underlying is available
or could be determined.

1 The Determining Futures Exchange terminates the there traded Underlying Linked Derivatives
early.

In case of an index referencing fund shares as Underlying:

1 The restriction of the issue of further shares in the Index Constituent Fund.
1 The redemption of existing shares in the Index Constituent Fund.

1 The announcement of such restriction or otherexecution.

1 A change with regard to the schedule for shscription or issue, redemption and/or transfer
of the shares in the Index Constituent Fund.

1 Payments on a redemption of shares in the Index Constituent Fund are made wholly or partly
in kind or not wholly in cash by no later than the time at which,ceoedance with the
documents of the Index Constituent Fund, a full payment in cash is customarily to be made.
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Call Events with regard to Commodities as Underlying

1 The trading of the Underlying on the Reference Markstispendethdefinitely or permaneny!
discontinuedand no suitable Replacement Reference Market is available or could be
determined.

1 The quotation of the Underlying no longer occurs in the Underlying Currency.

1 The Determining Futures Exchange terminates the there traded Underlying Linkeatiies
early.

Call Events with regard té-utures Contracts as Underlying

91 The trading of the Underlying on the Reference Mark&tispendethdefinitely or permanently
discontinuedand no suitable Replacement Reference Market is available or could be
determined

1 The quotation of the Underlying no longer occurs in the Underlying Currency.

1 The Determining Futures Exchange terminates the there traded Underlying Linked Derivatives
early.

1 The Determining Futures Exchange adjusts the there traded Underlying Linked Derivatives.
Call Events with regard t&€Currency ExchangeRates as Underlying

1 A suitable New Fixing Sponsar ReplacemenExchange R are not available.

Call Events with regardo ReferenceRates

For Securities which use a Reference Rate to determine the Financing Costs, the following events
may also be considered @dll Event":

1 A suitable Replacement Reference Rate is not available or an adjustment is not possible or
unreasonable for the Issuer and/or the Security Holders

Depending upon the type of Underlying further possibédl Events are specified in the Final
Terms.The Final Terms will specify which of the above events will apply as Call Events to the
respectiveSecurities. The Calculation Agent determines the existence of Call Events in its
reasonable discretion (8 315 et seq. BGB) (in case of German law Securities) or acting in accordance
with relevant market practice and in good faith (in case of Italian keur@ies)or by using its
reasonable judgment and acting in good faith (in case of French law Secarjtrespectively, by

acting in good faith anth a fair and reasonabieanner(in case of Securities governed by the laws

of the Netherlands)

63



V. Generalinformation on the Securities

h) Corrections

Thelssuer is entitled to correntanifest errors andmend incomplete or inconsistent provisions in

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

law Securitiespr by using its reasonable judgment and acting in good faith (in case of French law
Securities)or, respectively, bycting in good faith anoh a fair and reasonabfeanner(in case of
Securities governed by the laws of the Netherlands)

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

)] Replacemens relating to Reference Rats

If during the term of the Securities a Reference Rate Cessation Event occurs in respect of the
Reference Rate, that is used in accordance with the Final Terms for the Calculation of the Financing
Costs,on or beforea relevant daten respect of the relevant Securities, the Reference Rate will be
replaced by an economically appropriate replacement reference rate by the Calculation Agent in
accordance with the Terms and Conditions of the Securities. In additionalb@afion Agent

may, if necessary, make further adjustments to the Terms and Conditions of the Securities and/or
determine an interest rate adjustment factor or spread for the purpose of determining or calculating
the Interest Rate or Interest Amount.

A "Reference Rate Cessation Evehts any of the following events:

9 it becomes unlawful for the Issuer to use the Reference Rate as the reference rate for the
Securities,

9 the administrator of the Reference Rate ceases to calculate and publish the Refeecoce Rat
permanent basis or for an indefinite period of time,

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

9 the Reference Rate has been ceased otherwise,

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

whether this is the case shall be determined by the Calculation Agent in its ldasbseetion (8
315 et seq. BGB).
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A Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer (see sectivnA.3.g) g)Extraordinary Termination of the Securities by the Issuer

)] Tax

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

In this context, the term '8x" includes taxes, levies and state fees of any kind that are levied under
any applicable legal system or in any country claiming tax jurisdiction, by or on behalf of a
territorial authority or authority of the country responsible for collecting the sauthorsed,
imposed, collected or collected, including a withholding tax under Section 871 (m) of the United
States Internal Revenue Code of 1986, as amen8&di(fi) Withholding Tax").

In any case, the Issuer is entitled to use the maximum applicablatéa(plus value added tax if
applicable) in respect of 8t Withholding Tax in connection with the Condition$ the
SecuritiesUnder no circumstances will the Issuer be required to make any compensation in respect
of any taxes deducted, withheldaiherwise claimed.

k) Presentation Period

The presentation period for German lagcurities provided for irg 801 (1) sentence 1 BGB is
reduced to ten years for the Securities.

)] Extraordinary automatic exercise

In case of Call/Put Turbo Open Efecurities Call/Put Mini Future Securitieand Long/Short
Factor Mini Future Securitieshe Securities may be extraordinary automatically exercised
("Extraordinary automatic exercise’). If specified in the terms and conditiotize Securities will

be autonatically exercised if the Strike will be reduced at first time to zeror(f)e value specified

in the terms and conditions case no Knockut Event has occurred, the Differential Amount will
be paid on the Extraordinary Automatic Exercise Date.

4, Payments

Under the Securities, payments of the Issuer to the Security Holders are made as fllows:
payments shall bealculated bythe Calculation Agent in accordance with the Terms and
Conditions The Issuer then pays the amounts due to the Principahd®@&gent. The Principal

Paying Agent shall pay the amounts due to the Clearing Sy$temClearing Systerredisthese
paymentgo the respective accounts of the depository bahke depository banks then credit the
payments to the respective accourftthe Security HoldersThe payment to the Clearing System

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

The "Principal Paying Agents' under the Programme are UniCredit Bank AG, Arabellastralle 12,
8195 Munich, Germany and (for Securities deposited with Clearstream Banking SA and Euroclear
Bank) Citibank, N.A., London Office, Citigroup Centre, Canada Square, Canary Wharf, London
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E14 5LB, United KingdomThe French Paying Agent for Euroclear France & /A&AACEIS Bank

S.A., 13 rue place Valhubert, 75206 Paris Cedex 13, Frare=ENL Paying Agent for Euroclear
Nederlandis CACEIS Bank S.A., -B rue place Valhubert, 75206 Paris Cedex 13, Frafice.
Luxembourg Listing Agent under the Programme is BNP Paribas Securities Services, Luxembourg
Branch, 60, avenue J.F. Kennedyl 855 Luxembourglhe Issuer may decide to appoint additional
payingagents(the 'Paying Agents’) and revoke the appointment ofyitay Agents.

The "Calculation Agent" under the Programme is UniCredit Bank AG, Arabellastral3e 12, 81925
Munich, Germany or any other Calculation Agspecified in the Final Terms.

If the due date for any payment under the Securities Ragrient 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.Which days will be considered®anking Days' will be specified in the Final Terms.

5. Information according to Article 29 of the Benchmark Regulation

The Underlyingor the Reference Rateay be Benchmarks within the meaning of Regulation
(EU) 2016/1011 ("Benchmark Regulation”). A "Benchmark" is a published figure which is
referenced to determine payments under a financial instrument (e.g. the Securitieshection
with the SecuritiesBenchmarks can include:

1 anIndex

1 a Commodity(with respect to the market pe used as a reference)
1 a Currency Exchange Rate

1 aReference Rate.

The Benchmark Regulation sets out the tasks and obligations of all pamiggouting tothe
BenchmarkThis includes the soalled '‘Benchmark Administrators " who control the provision

of the Benchmark. In addition, it includes provisions for certain companies that use Benchmarks
(for example by issuing Securities which reference a Benchmark as the UndeTliim¢gsuecan

act as Benchmark Administrator @ a company using a Benchmark

Furthermore, according to the Benchmark Regulation the Issuer is subject to special information
duties with regard to thiSecurities NoteThis includes the informatiomhetherthe benchmarks
provided by a Benchmark Admistrator who is registered in the register accordance Awitilcle

36 of the Benchmark Regulation @egistered Benchmark Administrator”). In casehe relevant
Securities reference a Benchmark, the Final Terms will specify whether this ¢cagbeas th

4 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 20@&/EC and 2014/17/EU and Regulation (EU) No 596/2014
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relevant Benchmark that is the Underlying for the respective issuance of Securititlseand
respective Benchmark Administrator are not known as of the date &dbisities Note

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

The Underlying is the main influencing factor on the value and the redemption of the Securities.
Section"VI. Description of the Securitieon page72 et seq describes how the value of the
Underlying influences the value of the Securities, their redemption and other payments under the
Securities.

The 'Underlying" of the Securities may be one of the asset classes desesgbidlows. The
relevant Underlying of the Securities is specified in the Final Terms. Additiptiadlyinal Terms
specify whereinformation on the Underlying may be obtained, including information on where
electronic information on past and future depehents of the Underlying and its volatility may be
found and if suclinformation is available free of charge or not.

The price of the Underlying may be determined in Euros or in any other currency, in which the
Underlying is traded (theBase Currency”). The Base Currency will be specified in the Final
Terms.

a) Shares as Underlying
The term Share' comprises stocks of whatever kind.

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

Shares in an investmefund are not omprised by the term.

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

b) Indices as Underlying

An "Index" refers to assets or financial ingtnents of a certain category (e.g. Shares, Indices,
Commodities, Futures Contracts or Currency Exchange Rates).

The term Index comprises aldadices where net dividends and other distributions of their
components Qividend Payments) are distributed figtiously (a 'Distributing Index"). The
calculation of the amount of Dividend Payments is subject to the rules set out in the index
description and will be published regularmividend Payments generally result in a decline in the
price of a Distributingridex. In the long term, this means that the price of a Distributing Index does
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not increase to the same extent, or that it falls more trmmparable net return index or a total
return index.

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

C) Commodities as Underlying

The term Commodity" refers in particular to precious metals, suclyalsl, silver, platinum and
palladium. The term commodity comprises also other primary products, e.g. oil and copper, in
relation to which prices (e.g. spot prices) are published frequently by a market or exchange.
Commodities may also be represented by wfaydices.

The name of the Commodity that forms the Underlyingtli@ Securities, its ISIN (or a similar
reference) and potentially further information (e.g. the referenced market) will be specified in the
Final Terms.

d) Futures Contractsas Underlying

A "Futures Contract" is a standardised forward transaction, which refer®adeture right on a
specifically determined asset (tHeutures Reference Asséj.

Futures Reference Assehayfor example be the following assets:

1 commodites or othecommercidasses (e.g. oil, wheabr sugar)(in the case of commodity
futures contracts);

9 bonds (e.g. sovereign bond@h the case oo called financial futures contragts

1 EU Emission Allowances (in the case ofcadled EU Emission Allowances Futures Cootsy.
"EU Emission Allowance$ are allowances to emit greenhouse gases (e.g. carbon dioxide
(C0O2)) issued by a competent authority pursuant to the trading system of the European Union
in accodance with Directive 2003/87/EC in its current version

1 indicesmeasuring specific trading markets for cryptocurrency transagtikeshe trading in
Bitcoin (in the case o$o called Cryptocurrency Futures Contracts'). Cryptocurrencies are
only available in an electronic form. In contrast to physical currencies, cryptocurrencies are
usually not issued or backed by central banks or governments. Cryptocurrencies are created,
distributed, traded and stored with the usa decentralized ledger system, like blockchain.

To achieve tradability of Futures Contracts on an exchange, its terms are standardised (e.g. 3, 6 or
9 months). In the case of longer term Securities this may require a continued substitution by
successoFutures ContractsRRoll Over"). If the Underlying is a Futures Contract, the Final Terms

may therefore specify that it will be substituted before the end of its term by the same Futures
Contract with a longer remaining term, which will from that pombe the Underlying. Such Roll
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Over may be repeated multiple tim@ie Final Terms may either specify thattfig new Futures
Contracts will be determined by the Calculation Agent, in which case the Calculation Agent shall
notify the Security Holders adfs determination or (iijhe new Futures Contracts will be specified

in the Final Terms.

The name of the Futures Contract that forms the Underlyirthé@&ecurities, its ISIN (or a similar
reference) and potentially further information (e.g. the retrémarket) will be specified in the
Final Terms.

The prices of Futures Contracts may be published as a percentag@ofihal amountFor the
amounts paid under the Securittege Final Terms may specify that one percentage point of the
price publishedy the Reference Market shall equate to on unit in the Base Currency (e.g. one US
Dollar or one Euro).

e) Currency Exchange Rates as Underlying
The term Currency Exchange Raté may refer to an exchange rate between two currencies.

The name of the Currencyxéhange Rate (FX) that forms the Underlying for the Securities and
potentially further information will be specified in the Final Terms.

f) ConversionFactor

The price of the Underlying may be converted from a principal unit to a subdivision unit or from a
subdivision unit to a principal unit of the Underlying Currency (see Se®tighi2 Securities with

a NonQuanto and Compo optional additional feajulesy means of a conversion factor
("Conversion Factort') (e.g. conversion from cent unit to euro unit or from pence unit to pound
unit in the case of 8hare).

2. Eligible Underlyings

The following table illustrates potential Underlyings in relation to the respective Product Aypes.
"---" indicates that the respective Underlying is&laible for the respective Product Typed "X"
indicates that the spective Underlying is eligible for the respective Product Type

Product Share Index Commaodity Futures Currency
Type Contracts |Exchange Rate!
1 X X X X X
2 X X X X X
3 X X X —- X
4 X X X X X
5 X X X X X
6 X
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Product Share Index Commaodity Futures Currency
Type Contracts |Exchange Rate
7 X
8 X X X X X
8a X X X X X
9 X X X --- X
10 X X X X X
11 X X X X X
C. Information regarding the Sustainability of the Securities
1. Securities and sustainability criteria

The Issuer may offer Securities taking into account sustainability criteria as per its Sustainability
Guidelines.

2. Information on the Sustainability Guidelines

The Sustainability Guidelines ostructurédesecditeds uer s
investment products suitable for investors with sustainability preferehbedssuer thereby also

takes into account industry standards for securitised derivasivels as the Germdararget Market

Concept developed by the German Banking Industmni@itee Die DeutscheKreditwirtschaft

DK) together with the German Investment and Asset Management AssocBitindeSverband

Investment und Asset ManagemeBW¥/l) and the Sustainable Finance Code of Conduct of the
German Derivativegssociation Deutscher Derivate Verban®DV) for the German market

Pursuant to the Sustainability Guidelines of the Issuer structured securitised investment products
may provide for sustainability features, which relate to, for example, (i) the contsiceit
principaladverse impacts (PAI) on certain sustainability factors, (ii) sustainable investments within
the meaning of the Regulation (EU) 2019/2088 (Disclosure Regulation) or (iii) environmentally
sustainable investments within the meaning of theguRation (EU) 2020/852 (Taxonomy
Regulation).

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

The classification of Securities with regard to sustainability criteria to be applied are still at an early
stage. The Suainability Guidelineswill accordingly be further developed and may be subject to
future changes.
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The Sustainability Guidelines are voluntary intergaidelineswhich are not subject to any legal
provisions andare notor will not be reviewed or approgedy any regulatory authority. They are

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

The current version of thBustainabilityGuidelines will be available on the Website of the Issuer
after its publication. The "Website of the Issuer" will be specified in the Final Terms

D. Information on the Reference Rate

In case of Call/Put Turbo Open End Securities (Prodyge 5), Call/Put XTurbo Open End
Securities (Product Type ,7Call/Put Mini Future Securities (Product Type @&)d Long/Short

Factor Mini Future Securities (Product Type 8d&3eference Rate is used to calculate the Financing
Costs of the Securities, which on the relevant Interest Determination Date is published on a
specified Screen Page. A Reference Rate may be, in particular the EURIBOR (Euro Interbank
Offered Rate), LIBORLondon Interbank Offered rate) for the Underlying Currency and any other
rate, including, for example, the overnight rates SOFR (Secured Overnight Financing Rate), SONIA
(Sterling Overnight Index Average), SARON (Swiss Average Rate Overm@ghff ONA (Tdkyo
Overnight Average Rate). LIBOR is a Reference Rate for lending rates in the interbank business. It
is determined for different maturities and currencies. On March 5, 2021, the Financial Conduct
Authority in the United Kingdom announced that LIBOR wib longer be provided or
representative of the underlying market it tracks with respect to all maturities and currencies from
December 31, 2021 and June 30, 2023, respectively. The latter date applies to certain US Dollar
LIBOR maturities (e.g. the-Bonth and 6month US Dollar LIBOR). After the relevant date,
LIBOR will no longer be used in debt instruments and will be replaced by new Reference Rates
based on scalled riskfree interest rates, such as Secured Overnight Financing Rate (SGFR

US Dollarliabilities) and Sterling Overnight Index Average (SONI#r British Pound liabilities).

The Securities under this Base Prospectus will not use LIBOR at all or only apply LIBOR until an
upcoming Interest Determination Date or Observation Date on whicHReference Rate
Adjustment Event has not yet occurred; such Securities will thereafter be subject to a Reference
Rate Adjustment Event and a replacement of LIBOR by a recommended su¢liksseOFR,
SONIA, SARON, TONAor a interest reference based ootstates).

In the case of Securities for which the Underlying is a Currency Exchange Rate, the relevant
Reference Rate is calculated as the difference between the rate applicable on the relevant Interest
Determination Date for deposits on a specified &cteage and the Numerator Currency
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VI. DESCRIPTION OF THE SECURITIES
A. General information on all Product Types
1. General information on Reference Prices and other product parameters

Payments under the relevant Product Type depend on the conventions for the determination of the
relevant price of the Underlying. In addition, they depend on all other product parameters of the
relevant Product Type described in this section. The appticabhventions for the price
determination®f the Underlyingare described below.

a) Reference Price

Which price of the Underlying will be the reference price (ReférencePrice"), will be specified
in the Final Terms.

Example
Closing price of share Xmothe Relevant Exchange specified in the Final Terms.
b) Relevant Reference Price

With regard to the Relevant Reference Price (tRelévant Reference Pric8®, one of the
following options may be selected in the Final Terms:

Option: European exercise

The Rekvant Reference Price is the Reference Price on the Final Valuation Date.
Option: Bermudan exercise

The Relevant Reference Price is the Reference Price on the respective Valuation Date.
Option: American exercise

The Relevant Reference Price is the RefezdPrice on the respective Valuation Date.
C) Other product parameters

The product parameters used in the following detailed information on the respective Product Types,
such as Strike, Knoe&ut Barrier, Ratio etc. (defined terms indicated by the use ofatgiters)
will be specified in the Final Terms.

2, Securities with a NonrQuanto and Compo optional additional feature

With regard to the Base Currency, the Securities may be issued #3Udoio Securities or Compo
Securities.
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"Non-Quanto Securitie$ are Securities where the Base Currency is the same as the Specified
Currency.

"Compo Securitie$ are Securities where the Base Currency of the Underlying does not correspond
to the Specified Currency and where no currency hedging element is provided. CompieSec

will take into account exchange rate movements when calculating the Differential Amount and, if
applicable, the Knockut Amount.

In case of Compo Securities with a Cross Rate option, two exchange rates will be taken into
consideration when spegihg theRedemption Amount or thBifferential Amount respectively

the Base Currency of the Underlying will be converted to a third currency and the third currency in
turn will be converted to the Specified Currency.

Therefore, in case of all Compo Sedtias the Security Holder is exposed to the full exchange rate
risk at maturity and in the case of a premature sale of the Securities during the term of the Securities.

The respective Final Terms specify whether the Securities will be issued &3uUdatoSecurities
or Compo Securities.
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B. Detailed information on Call/Put Warrants with European exercise (Product Type 1)

The redemption of th€all/PutWarrants with European exercise depends on the performance of
the Underlying This entails opportunities and risks.

1. Features

The Issuer offer€all/PutWarrants with Europeaexercise in the following variations:
(2) Call Warrants with European exercise

(2) Put Warrants with European exercise

2. Economic characteristics ofCall/Put Warrants with European exercise

Call/PutWarrants with European exercisave the following key economic characteristics

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlying. As a result, the Security Holder may achieve dispropdytion
high returns as well as suffer disproportionally high losses.

i With regard to Put Warrants with European exercise, the Security Holder participates in the
reverse performance of the price of the Underlying. In this case, the potential return is
limited, since the price of the Underlying cannot be lower than zero (0).

i The Security Holder has a European Exercise Right. Afteadbematicexerciseof the
European Exercise Righhe Security Holdewill receive the Differential Amount.

i Call/Put Warrantswith European exercispossess a time value whijcsubject to other
factors influencing prices (i.e. volatility, interest rate levels and any dividedeslines
constantly during its term and will be zero (0) at maturity.

bt

Influence of the Undelying on the market value of the Call/Put Warrants with
European exercise

The market value of th€all/Put Warrants with European exercis@ring their term depends
decisively on the performance of the Underlying.

In case ofCall Warrants with Europearnxercise the Security Holder is anticipating rising prices of
the Underlying. If the price of the Underlying rises, the market value oC#tleWarrants with
European exerciseegularly rises disproportionally (leveraged). On the other hand, if thegdrice
the Underlying falls, the market value of tGall Warrants with European exerciggularly falls
disproportionally (leveraged). In addition, other factors may influence the market valueGafithe
Warrants with European exercisguch factors includehe remaining term of th€all Warrants

with European exercise change regarding the volatility of the Underlying, a change regarding
general interest rates, etc.
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In case oPut Warrants with European exergigee Security Holder is anticipating falg prices of

the Underlying. If the price of the Underlying falls, the market value ofPthieWarrants with
European exercisegularly rises disproportionally (leveraged). On the other hand, if the price of
the Underlying rises, the market value of theé Warrants with European exercisgularly falls
disproportionally (leveraged). In addition, other factors may influence the market valueFaftthe
Warrants with European exercisgeuch factors include: the remaining term of theé Warrants
with Europ@n exercisea change regarding the volatility of the Underlying, a change regarding
general interest rates, etc.

4. Exercise of theCall/Put Warrants with European exercise
a) Description of the exercise

The Exercise Right will be automatically exercised oa Hinal Valuation Date. The Security
Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential
Amount will be paid on the Final Payment Date.

b) Determination of the Differential Amount
The Differential Amount will be detenined as follows:
Call Warrants

The Strike will be subtracted from the Relevant Reference Price. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:
SEAEAEAOAT OERIAT ADAEDDAAEABOOBEAOE T

The Differential Amount willnot be lower than the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

Put Warrants

The Relevant Reference Price will be subtracted from the Strike. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORAT OERIOOEEARI ADAED MAIEABRAA OE |

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that des&gtcurity Holder may suffer
atotal loss

With regard to the Differential Amount, the following optional additional feature may be selected
in the Final Terms:
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Optional additional feature: Compo Securities

The Differential Amount will be adjusted blge performance dhe respectivexchange
rate (see sectionA'2 Securities with a NoQuanto and Compo optional additional
featuré).

Optional additional feature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
sectionV.B.1.f) ConversiorfFacto.
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C. Detailed information on Call/Put Warrants with American exercise(Product Type 2

The redemption of th€all/PutWarrants with American exercise depends on the performance of
the Underlying This entails opportunities and risks.

1. Features

The Issuer offer€all/PutWarrants with American exercise in the following variations:
(2) Call Warrants with American exercise

(2) Put Warrants with American exercise

2. Economic characteristics ofCall/Put Warrants with American exercise

Call/PutWarrants with American exercié@we the following key economic characteristics

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlying. As a result, the Security Holder may achieve disproportionally
high returns as well as suffdisproportionally high losses.

i With regard to Put Warrants with American exercise, the Security Holder participates in the
reverse performance of the price of the Underlying. In this case, the potential return is
limited, since the price of the Underlyicgnnot be lower than zero (0).

i The Security Holder has a American Exercise Right. After the Security Holder has duly
exercised the American Exercise Right, he will receive the Differential Amount.

i Call/PutWarrantswith Americanexercisepossess a timealue which declines constantly
during its term and will be zero (0) at maturity.

bt

Influence of the Underlying on the market value of theCall/Put Warrants with
American exercise

The market value of th€all/Put Warrants with American exercisguring theirterm depends
decisively on the performance of the Underlying.

In case ofCall Warrants with American exercisthe Security Holder is anticipating rising prices
of the Underlying. If the price of the Underlying rises, the market value c@afeNarrantswith
American exerciseegularly rises disproportionally (leveraged). On the other hand, if the price of
the Underlying falls, the market value of t8all Warrants with American exercisegularly falls
disproportionally (leveraged). In addition, othactors may influence the market value of @l
Warrants with American exercis8uch factors include: the remaining term of @al Warrants

with American exercisea change regarding the volatility of the Underlying, a change regarding
general interdgates, etc.
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In case ofPut Warrants with American exercjgbe Security Holder is anticipating falling prices

of the Underlying. If the price of the Underlying falls, the market value oPtite/Varrants with
American exerciseegularly rises dispropadnally (leveraged). On the other hand, if the price of
the Underlying rises, the market value of e Warrants with American exercisegularly falls
disproportionally (leveraged). In addition, other factors may influence the market valueFaftthe
Warrants with American exercis&uch factors include: the remaining term of Ehé Warrants
with American exercisea change regarding the volatility of the Underlying, a change regarding
general interest rates, etc.

4, Exercise of theCall/Put Warrants with American exercise
a) Description of the exercise

The Exercise Right can be exercised by the Security Holder on each Trading Day during the
Exercise Period in accordance with the Terms and Conditions. The Exercise Right will be
automatically exercised on the Final Valuation Date, unless already effeaix@icised by the
Security Holder. The Differential Amount will be paid five Banking Days after the respective
Valuation Date, but no later than on the Final Payment Date.

b) Determination of the Differential Amount
The Differential Amount will be determideas follows:
Call Warrants

The Strike will be subtracted from the Relevant Reference Price. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:
SEAEAEAOAT OERIAT ADAEDSDAAEABOOBEAOE T

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

Put Warrants

The Relevant Refence Price will be subtracted from the Strike. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORAT OERIOOEEARI ADAED MAGEABRAA OE |

The Differential Amount willnot be lowerthan the Minimum Anount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

With regard to the Differential Amount, the following optional additional feature may be selected
in the Final Terms:
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Optional additional feature: Compo Securities

The Differential Amount will be adjusted by the performancéhefrespectivexchange
rate (see sectionA:l. General information on Reference Prices and other product
parametery.

Optional additional feature: Conversion factor

The Differential Amount will be additionally adjiesd by a Conversion Factor (see also
sectionV.B.1.f) ConversiorfFacto.
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D. Detailed information on Call/Put Discount Warrants (Product Type 3)

The redemption of th€all/Put DiscounWarrants depends on the performance of the Undetrlying
This entails opportunities and risks.

1. Features

The Issuer offer€all/Put DiscounWarrants in the following variations:
(2) Call Disoount Warrants

(2) Put Discount Warrants

2. Economic characteristics ofCall/Put Discount Warrants

Call/Put DiscounWarrantshave the following key economic characteristics

i The Security Holder participates disproportionally (leveraged) in both risindadiiy
prices of the Underlying. As a result, the Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

q Call/Put DiscountWarrants have an Issue Price below that of a classical warrant which is
identical with regard to its term, Underlying, Strike and Ratio (referred to as discount).

i The Security Holder has a European Exercise Righer the automaticexerciseof the
European Exercise Righhe Security Holdewill receive the Differenal Amount

i Call/Put DiscounWWarrants possess a time value whglbject to other factors influencing
prices (i.e. volatility, interest rate levels and any dividendisglines constantly during its
term and will be zero (0) at maturity.

3. Influence of the Underlying on the market value of theCall/Put Discount Warrants

The market value of th€all/Put DiscounWarrantsduring their term depends decisively on the
performance of the Underlying.

In case ofCall Discount Warrantsthe Security Holder is anticipating ng prices of the
Underlying. If the price of the Underlying rises, the market value ofCdlé Discount Warrants
regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying falls,
the market value of th€all DiscountWarrantsregularly falls disproportionally (leveraged). In
addition, other factors may influence the market value o€CtideDiscount WarrantsSuch factors
include: the remaining term of ti@all Discount Warranisa change regarding the volatility okth
Underlying, a change regarding general interest rates, etc.

In case ofPut Discount Warranisthe Security Holder is anticipating falling prices of the
Underlying. If the price of the Underlying falls, the market value ofRhe Discount Warrants
regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlgsg ris
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the market value of thBut Discount Warrantsegularly falls disproportionally (leveraged). In
addition, other factors may influence the market value oPtiteDiscount WarrantsSuch factors
include: the remaining term of thut Discount Warrants change regarding the volatility of the
Underlying, a change regarding general interest rates, etc.

4, Exercise of theCall/Put Discount Warrants
a) Description of the exercise

The Exercise Right will be automatically exercised on the Final Valuation DateS&tarity
Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential
Amount will be paid on the Final Payment Date.

b) Determination of the Differential Amount
The Differential Amount will be determined as follows:
Call Discount Warrants

The Strike will be subtracted from the Relevant Reference Price. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$SEAEAORAT OERIAT ADAEA MAGEABO OBEAOE

The Differential Amount wilhot be lowerthan the Minimum Amount anbt be greater
than the Maximum Amount. The Minimum Amount can be close to zero or equal zero (0).
In that case, the Security Holder may sufféotal loss

Put Discount Warrants

The Relevant Reference Priga&ll be subtracted from the Strike. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORT OERIOCOEEARI ADAES MAGEABRRA OE |

The Differential Amount wilhot be lowerthan the Minimum Amount anabt be greater
than the Maximum Amount. The Minimum Amount can be close to zero or equal zero (0).
In that case, the Security Holder may sufféotal loss

With regard to the Differential Amount, the following optional additional feature may be selected
in the Final Terms:

Optional additional feature: Compo Securities

The Differential Amount will be adjusted by the performancéhefrespectivexchange
rate (see sectionvl.A.2 Securities with a NoQuanto and Compo optional additional
feature).
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Optional additional feature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").

C) Determination of the Maximum Amount

With regard to the determination of the Maximum Amount, the Final Terms may select one of the
following options:

Option 1: Specified Maximum Amount
The Maximum Amount will be determined in the Final Terms.
Option 2: Determination based on the Ratio

The Maximum Amount will be calculated by multiplying the Cap with the Ratio.
Expressed with a formula, that means:

- AgENQIiT O1 @ AP3 OOBEAOET
Optional additional feature: Compo Securities

The Maximum Amount will be adjusted by the performancéhefrespectivexchange
rate (see sectionvl.A.2 Securities with a NoQuanto and Compo optional additional
featuré).
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E. Detailed information on Call/Put Turbo Securities (Product Type 4)

The redemption of th€all/Put TurboSecurities depends on the performance of the Underlying
This entails opportunities and risks.

1. Features

The Issuer offer€all/Put TurbdSecurities in the following variations:
(2) Call Turbo Securities

(2) Put Turbo Securities

2. Economic characteristics ofCall/Put Turbo Securities

Call/Put TurbdSecuritieshave the following key economic characteristics

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlying. As a resulbe Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

i With regard to Put Turbo Securities, the Security Holder participates in the reverse
performance of the price of the Underlying. In this csepotential return is limited, since
the price of the Underlying cannot be lower than zero (0).

i The Security Holder has a European Exercise Righier the automaticexerciseof the
European Exercise Righhe Security Holdewill receive the Differatial Amount

i Upon the occurrence of a Knockit Event, the Exercise Right lapses and the Krongk
Amount will be paid for each Security.

3. Influence of the Underlying on the market value of theCall/Put Turbo Securities

The market value of th€all/Put Turbo Securitiesduring their term depends decisively on the
performance of the Underlying.

In case ofCall Turbo Securitiesthe Security Holder is anticipating rising prices of the Underlying.
If the price of the Underlying rises, the market value ofGla#l Turbo Securitiesegularly rises
disproportionally (leveraged). On the other hand, if the price of the Underlyisg thadl market
value of theCall Turbo Securitiesegularly falls disproportionally (leveraged). In addition, other
factors may influence the market value of @l Turbo SecuritiesSuch factors include: a change
regarding the volatility of the Underlygn a change regarding general interest rates, etc.

In case oPut Turbo Securitieshe Security Holder is anticipating falling prices of the Underlying.

If the price of the Underlying falls, the market value of Bhg Turbo Securitiesegularly rises
disproportionally (leveraged). On the other hand, if the price of the Underlying rises, the market
value of thePut Turbo Securitiesegularly falls disproportionally (leveraged). In addition, other
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factors may influence the market value of thé Turbo Seatities. Such factors include: a change
regarding the volatility of the Underlying, a change regarding general interest rates, etc.

4, Knock-out (early termination)

Upon the occurrence of a Kneckit Event, the Exercise Right lapses and the KrmgkAmount
will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security
Holder may suffer #otal loss

a) Description of the Knock-out Amount
The Knockout Amount will be specified in the Final Terms.

The Knockout Amount wil be paid five Banking Days after the day, on which the Krmak
Event has occurred.

b) Determination of the Knock-out Event
Call Turbo Securities

A Knock-out Event occurs if the relevant price of the Underlyahgny timeduring the
Knock-out Period is o or below the Knoclout Barrier.

Put Turbo Securities

A Knock-out Event occurs if the relevant price of the Underlyanhgny timeduring the
Knock-out Period is on or above the Kneclt Barrier.

With regard to the determination of the Knemlit Event the following optional additional feature
may be selected in the Final Terms:

Optional additional feature: Relevant Period

The observation with regard to the occurrence of a KioutkEvent may be limited to the
Relevant Period as specified in the Final Terms.

5. Exercise of theCall/Put Turbo Securities
a) Description of the exercise

The Exercise Right will be automatically exised on the Final Valuation Date, if a Kneokt
Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to
the Final Valuation Date. The Differential Amount will be paid on the Final Payment Date.

b) Determination of the Differential Amount

The Differential Amount will be determined as follows:
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Call Turbo Securities

The Strike will be subtracted from the Relevant Reference Price. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$ EAMORTIGEAGT QAT ADAES MAOEABO OBEAOE

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

Put Turbo Securities

The Relevant Reference Price will be subtracted from the Strike. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$SEAZAORT OEBRIOOEZEARI ADAES MAGEABAAA OE T

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). Indhse, the Security Holder may suffer
atotal loss

With regard to the Differential Amount, the following optional additional feature may be selected
in the Final Terms:

Optional additional feature: Compo Securities

The Differential Amount will be adjustl by the performance tie respectivexchange
rate (see sectionvl.A.2 Securities with a NoQuanto and Compo optional additional
feature).

Optional additional feature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").
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F. Detailed information on Call/Put Turbo Open End Securities (Product Typeb)

The redemption of th€all/Put TurboOpen End Securities depends on the performance of the
Underlying This entails opportunities and risks.

1. Features

The Issuer offer€all/Put TurboOpen End Securities in the following variations:
(2) Call Turbo Open End Securities

(2) Put Turbo Open End Serities

2. Economic characteristics ofCall/Put Turbo Open End Securities

Call/Put TurbaOpen End Securitidsave the following key economic characteristics

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlying. As a result, the Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

i With regard to Put Turbo Open End Securities, the Security Holder participates in the
reverse performancef the price of the Underlying. In this case, the potential return is
limited, since the price of the Underlying cannot be lower than zero (0).

i The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly
exercised th8ermudarExercise Right, he will receive the Differential Amount.

i Upon the occurrence of a Knockit Event, the Exercise Right lapses and the Krongk
Amount will be paid for each Security.

i The Strike and the Knoeut Barrier will be adjusted daily{.he result$ an increasedall
Turbo Open End Securitiesr a decreaséP(it Turbo Open End Securitjesf the Strike
and therefore an upward or downward adjustment of the kaotBarrier. As a resulthe
Strike and the Knockut Barrierwill converge onthe respetive current price of the
Underlying if the price of thdJnderlyingdoes not rise or fall accordingly

i Call/Put TurboOpen End Securities have an indefinite term. They continue until the
exercise of the Exercise Right by the Secur
Call Right by the Issuer, unless a Knemkt Event occurs. Upon the exercise of such a,right
the term of the&€all/Put TurbdOpen End Securities will end on the respective Exercise Date.

i In case of Call/Put Turbo Open End Securities with an optional additional feature
"Extraordinary automatic exercisan extraordinary automatic exercise may oqsee
sectionV.A.3.l) "Extraordinary automatic exercige
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3. Influence of the Underlying on the market value of theCall/Put Turbo Open End
Securities

The market value of th€all/Put TurboOpen End Securitieduring their term depends decisively
on the performance of the Underlying.

In case ofCall Turbo Open Endecuritiesthe Security Holder is anticipating rising prices of the
Underlying. If the price of the Underlying rises, the market value ofCiié Turbo Open End
Securitiesregularly rises disproportionally (leveraged). On the other hand, if the pritee of
Underlying falls, the market value of th@all Turbo Open End Securitieegularly falls
disproportionally (leveraged). In addition, other factors may influence the market valueGafilthe
Turbo Open End SecuritiesSuch factors include: a change netjag the volatility of the
Underlying, a change regarding general interest rates, etc.

In case ofPut Turbo Open End Securitjghe Security Holder is anticipating falling prices of the
Underlying. If the price of the Underlying falls, the market valéehe Put Turbo Open End
Securitiesregularly rises disproportionally (leveraged). On the other hand, if the price of the
Underlying rises, the market value of tfiut Turbo Open End Securitigggularly falls
disproportionally (leveraged). In additionhet factors may influence the market value ofPloé
Turbo Open End SecuritiesSuch factors include: a change regarding the volatility of the
Underlying, a change regarding general interest rates, etc.

4, Knock-out (termination)

Upon the occurrence of a Kok-out Event, the Exercise Right lapses and the KrmgkAmount
will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security
Holder may suffer ¢otal loss

a) Description of the Knock-out Amount
The Knockout Amaunt will be specified in the Final Terms.

The Knockout Amount will be paid five Banking Days after the day, on which the Kiomtk
Event has occurred.

b) Determination of the Knock-out Event
Call Turbo Open End Securities

A Knock-out Event occurs if starg on the First Trade Date the relevant price of the
Underlyingat any times on or below the Knochkut Barrier.

Put Turbo Open End Securities
A Knock-out Event occurs if starting on the First Trade Date the relevant price of the

Underlyingat any times on or above the Knoetut Barrier.
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With regard to the determination of the Knemlt Event, the following optional additional feature
may be slected in the Final Terms:

Optional additional feature: Relevant Period

The observation with regard to the occurrence of a KioatkEvent may be limited to the
Relevant Period as specified in the Final Terms.

C) Description of the Knock-out Barrier

The Knock-out Barrier isat any timeequal to the Strike (s€&c) below). The initial Knockout
Barrier is specified in the Final Terms.

5. Exercise of theCall/Put Turbo Open End Securities
a) Description of the exercise

The Exercise Right can be exercised by 8ecurity Holder in accordance with the Terms and
Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after
the respective Valuation Date.

b) Determination of the Differential Amount
The Differential Amount will be detarined as follows:

Call Turbo Open End Securities

The Strike will be subtracted from the Relevant Reference Price. The difference will be

multiplied by the Ratio. Expressed with a formula, that means:
SEAEAORT OERIAT ADAEA MAOEARBOOBERE T

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer

atotal loss
Put Turbo Open End Securities

The Relevant Reference Price wid Bubtracted from the Strike. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORAT OERIOCOEEARI ADAED MAGEABRAA OE |

The Differential Amount willnot be lower than the Minimum Amount. The Minimum

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer

atotal loss
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With regard to the Differential Amount, the following optional additional feature may be selected
in the Final Terms:

Optional additional feature: Compo Securities

The Differential Amount will be adjusted by the performancéhefrespectivexchange
rate (see sectiorVl.A.2 Securities with a No®Quanto and Compo optional additional
feature).

Optional additioral feature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").

C) Determination of the Strike
The Initial Strike will be specifieth the Final Terms.

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms
and Conditions as follows:

i On each calendar day, the Strike will be adjusted by the Financing Costs of the Issuer
calculated in accorae with the Terms and Conditions.

i In case of Securities with a Share as Underlying, the Strike will be adjostezch
Dividend Adjustment Datby the Dividend Adjustment calculated in accordance with the
Terms and Conditions. The Dividend Adjustmentwigspect to the Dividend Adjustment
Date represents the Dividend Deduction resulting from a dividend payment which affects
the price of the Underlying.

i In case of Securities with a Futures Contract as Underlying, the Strike will be adjusted on
each Roll @er Date by the Roll Over Adjustment calculated in accordance with the Terms
and ConditionsWith regard to a Roll Overhe Roll Over Adjustmenteflects the price
difference between the Reference Puéehe Current Relevant Futures Contraatd the
Reference Pricef the NewRelevant Futures Contract
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G. Detailed information on Call/Put X-Turbo Securities (Product Type6)

The redemption of th€all/Put X-Turbo Securities depends on the performance of two indices as
the UnderlyingsThis entails opportunities and risks.

1. Features

The Issuer offer€all/Put XTurbo Securities in the following varimns:
(2) Call X-Turbo Securities

(2) Put X-Turbo Securities

2. Economic characteristics ofCall/Put X-Turbo Securities

Call/Put XTurboSecuritieshave the following key economic characteristics

i In case ofCall/Put X-Turbo Securities, two indices which refer to the same market but are
calculated and published at different times will be obseageldnderlyings

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlyings. As a result, the Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

i With regard toPut X-Turbo Securities, the Security Holder participates in the reverse
performance of the price of the Underlyings. In this case, the potential return is limited,
since the price of the Underlyings cannot be lower than zero (0).

i The Security Holder haa European Exercise Righifter the automaticexerciseof the
European Exercise Righhe Security Holdewill receive the Differenal Amount

i Upon the occurrence of a Knockit Event, the Exercise Right lapses and the Krmak
Amount will be paid foreach Security.

3. Influence of the Underlying on the market value of theCall/Put X-Turbo Securities

The market value of th€all/Put X-Turbo Securitiesduring their term depends decisively on the
performance of the Underlyings.

In case ofCall X-Turbo Searities the Security Holder is anticipating rising prices of the
Underlyings. If the price of the Underlyings rises, the market value @@alieX-Turbo Securities
regularly rises disproportionally (leveraged). On the other hand, if the price of thdyihgiefalls,

the market value of th€all X-Turbo Securitiegegularly falls disproportionally (leveraged). In
addition, other factors may influence the market value o€#ileX-Turbo SecuritiesSuch factors
include: a change regarding the volatildlythe Underlyings, a change regarding general interest
rates, etc.
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In case ofPut X-Turbo Securitiesthe Security Holder is anticipating falling prices of the
Underlyings. If the price of the Underlyings falls, the market value oPthex-Turbo Securies
regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlyings rises,
the market value of thBut X-Turbo Securitiegegularly falls disproportionally (leveraged). In
addition, other factors may influence the markadtie of thePut X-Turbo SecuritiesSuch factors
include: a change regarding the volatility of the Underlyings, a change regarding general interest
rates, etc.

4. Knock-out (early termination)

Upon the occurrence of a Knockit Event, the Exercise Right lagssand the Knockut Amount
will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security
Holder may suffer #otal loss

a) Description of the Knock-out Amount
The Knockout Amount will be specified in the Final Tes.

The Knockout Amount will be paid five Banking Days after the day, on which the Kioatk
Event has occurred.

b) Determination of the Knock-out Event
Call X-Turbo Securities

A Knock-out Event occurs if the relevant price of the Underlyiogthe Underlying
during the Knockout Periodat any times on or below the Knockut Barrier.

Put X-Turbo Securities

A Knock-out Event occurs if the relevant price of the Underlyingthe Underlying
during the Knockout Periodat any timds on or above the Knoeut Barrier.

With regard to the determination of the Knemlt Event, the following optional additional feature
may be selected in the Final Terms:

Optional additional featire: Relevant Period

The observation with regard to the occurrence of a KimatkEvent may be limited to the
Relevant Period as specified in the Final Terms.
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5. Exercise of theCall/Put X-Turbo Securities
a) Description of the exercise

The Exercise Right will be automatically exercised on the Final Valuation Date, if a obck
Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to
the Final Valuation Date. The Differential Amount will be paidthe Final Payment Date.

b) Determination of the Differential Amount
The Differential Amount will be determined as follows:
Call X-Turbo Securities

The Strike will be subtracted from the Relevant Reference Price. The difference will be
multiplied by the Rtio. Expressed with a formula, that means:

$SEAZAORT OERIAT ADAES MAIEABO OBEAOET

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Belmldér may suffer
atotal loss

Put X-Turbo Securities

The Relevant Reference Price will be subtracted from the Strike. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORAT OERIOOEEAR]I ADAEADDEMAAOE]

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

For the Relevant Reference Price, only the price of Undeilisnglevant.
Optional additional feature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
section"V.B.1f) ConversiorFactor").
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H. Detailed information on Call/Put X-Turbo Open End Securities (Product Type 7)

The redemption of th€all/Put XTurbo Open End Securiégs depends on the performance of two
indices as the UnderlyiisgThis entails opportunities and risks.

1. Features

The Issuer offer€all/Put XTurboOpen End Securities in the following variations:
(2) Call X-Turbo Open End Securities

(2) Put X-TurboOpen End Securities

2. Economic characteristics ofCall/Put X-Turbo Open End Securities

Call/Put XTurboOpen End Securitidsave the following key economic characteristics

i In case ofCall/Put XTurbo Open End Securities, two indices which refer to the same
market but are calculated and published at different times will be obses\énderlyings

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Wderlying. As a result, the Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

i With regard to Put XTurbo Open End Securities, the Security Holder participates in the
reverse performance of the prioéthe Underlyings. In this case, the potential return is
limited, since the price of the Underlyings cannot be lower than zero (0).

i The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly
exercised th8ermudarExercise Rift, he will receive the Differential Amount.

i Upon the occurrence of a Knockit Event, the Exercise Right lapses and the Krmak
Amount will be paid for each Security.

i The Strike and the Knoeut Barrier will be adjusted daily{.he result is an increa Call
X-Turbo Open End Securitiegr a decreaseP(it X-Turbo Open End Securitiesf the
Strike and therefore an upward or downward adjustment of the KmatcRarrier. As a
result, he Strike and the Knoeiut Barrierwill converge orthe respectivewrrent price of
the Underlyingif the price of thdJnderlyingdoes not rise or fall accordingly

i Call/Put XTurbo Open End Securities have an indefinite term. They continue until the
exercise of the Exercise Right by the Security Holder or the exefcisetoh e | ssuer 6s
Call Right by the Issuer, unless a Knemkt Event occurs. Upon the exercise of such a right,
the term of theCall/Put X-TurboOpen End Securities will end on the respective Exercise
Date.
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3. Influence of the Underlying on the market vdue of the Call/Put X-Turbo Open End
Securities

The market value of th@all/Put X TurboOpen End Securitieduring their term depends decisively
on the performance of the Underlysag

In case ofCall X-Turbo Open End Securitiethe Security Holder is anticipating rising prices of
the Underlyings. If the price of the Underlyswgses, the market value of ti@all X-Turbo Open

End Securitiesegularly rises disproportionally (leveraged). On the other hand, if the price of the
Underlyings falls, the market value of ti@all X-Turbo Open End Securitieggularly falls
disproportionally (leveraged). In addition, other factors may influence the market valueGafilthe
X-Turbo Open End SecuritieSuch factors include: a change retjag the volatility of the
Underlyings, a change regarding general interest rates, etc.

In case ofPut X-Turbo Open End Securitiethe Security Holder is anticipating falling prices of
the Underlyings. If the price of the Underlyings falls, the markaievalf thePut X-Turbo Open

End Securitiesegularly rises disproportionally (leveraged). On the other hand, if the price of the
Underlyings rises, the market value of tRet X-Turbo Open End Securitiegularly falls
disproportionally (leveraged). In aitidn, other factors may influence the market value ofRbe
X-Turbo Open End SecuritieSuch factors include: a change regarding the volatility of the
Underlyings, a change regarding general interest rates, etc.

4, Knock-out (termination)

Upon the occuence of a Knoclout Event, the Exercise Right lapses and the KrmgkAmount
will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security
Holder may suffer ¢otal loss

a) Description of the Knock-out Amount
The Knock-out Amount will be specified in the Final Terms.

The Knockout Amount will be paid five Banking Days after the day, on which the Kiomtk
Event has occurred.

b) Determination of the Knock-out Event
Call X-Turbo Open End Securities

A Knock-out Event acurs if starting on the First Trade Date the relevant price of the
Underlying or the Underlyingat any timds on or below the Knockut Barrier.

Put X-Turbo Open End Securities
A Knock-out Event occurs if starting on the First Trade Date the relevant price of the

Underlying or the Underlyingat any times on or above the Knoetut Barrier.
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With regard to the determination of the Knemlt Event, the following optional additional feature
may be selected in the Final Terms:

Optional additional feature: Relevant Period

The observation with regard to the occurrence of a KimatkEvent may bémited to the
Relevant Period as specified in the Final Terms.

C) Description of the Knock-out Barrier

The Knockout Barrier is always equal to the Strike (8e®) below).The initial Knockout Barrier
is specified in the Final Terms.

5. Exercise of theCall/Put X-Turbo Open End Securities

a) Description of the exercise

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and
Conditionson each Exercise Date. The Differential Amount will be paid five Banking Days after

the respective Valuation Date.
b) Determination of the Differential Amount
The Differential Amount will be determined as follows:

Call X-Turbo Open End Securities

The Strikewill be subtracted from the Relevant Reference Price. The difference will be

multiplied by the Ratio. Expressed with a formula, that means:
SEAEAORT OERIAT ADAESA DMAOEARBOOBEAOET

The Differential Amount willnot be lower than the Minmum Amount. The Minimum

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer

atotal loss

Put X-Turbo Open End Securities

The Relevant Reference Price will be subtracted from the Strike. The difference will be

multiplied by the Ratio. Expressed with a formula, that means:
$SEAEAORT OERIOOEEARI ADAES MAGEABEAA OE T

The Differential Amount willnot be lower than the Minimum Amount. The Minimum

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer

atotal loss
For the Relevant Reference Price, only the price of Undeilismglevant.
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Optional additionalfeature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").

C) Determination of the Strike
The Initial Strike will be specified in the Final Terms.

Following the First Trade Date, the Strikdlwee regularly adjusted in accordance with the Terms
and Conditions: On each calendar day, the Strike will be adjusted by the Financing Costs of the
Issuer calculated in accordance with the Terms and Conditions.
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l. Detailed information on Call/Put Mini Future Securities (Product Type 8)

The redemption of theCall/Put Mini Future Securities depends on the performance of the
Underlying This entails opportunities and risks.

1. Features

The Issuer offer€all/Put Mini FutureSecurities in the following variations:
(2) Call Mini Future Securities

(2) Put Mini Future Securities

2. Economiccharacteristics ofCall/Put Mini Future Securities

Call/Put Mini FutureSecuritieshave the following key economic characteristics

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlying. As a nd§ the Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

i With regard to Put Mini Future Securities, the Security Holder participates in the reverse
performance of the price of the Underlying.histcase, the potential return is limited, since
the price of the Underlying cannot be lower than zero (0).

i The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly
exercised th@ermudarExercise Right, he will receive the fidirential Amount.

i Upon the occurrence of a Knockit Event, the Exercise Right lapses and the Krongk
Amount will be paid for each Security.

i Following the First Trade Date, ti&trike will be adjusted dailyThe result is an increase
(Call Mini Future Securitie} or a decreasd(it Mini Future Securitigf the Strike. As a
result, the Strike will converge on the respective current price of the Underfythmg price
of theUnderlyingdoes not rise or fall accordingly

i Following the First Trade Date, thenock-out Barrierwill be adjustedon eachBarrier
Adjustment Dayin general on a monthlyasis The result is an increasédll Mini Future
Securitie} or a decreasd’(ut Mini FutureSecuritie} of theKnock-out Barrier As a result,
the Knock-out Barrierwill converge on the respective current price of the Underjyiing
the price of th&Jnderlyingdoes not rise or fall accordingly

i Due to the different adjustment cycle of the Sir{klaily adjustment) and the Knoeokit
Barrier (in general monthly adjustment), it cannot be excluded that the daily adjusted value
of the Strike falls at or below (Put Mini Future Securities) or rises at or above (Call Mini
Future Securities) the Knoakut Barrier, which is in general adjusted on a monthly basis
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1 Call/Put Mini FutureSecurities have an indefinite term. They continue until the exercise of
the Exercise Right by the Security Hol der
by the Issier, unless a Knoekut Event occurs. Upon the exercise of such a right, the term
of theCall/Put Mini FutureSecurities will end on the respective Exercise Date.

1 In case of Call/PutMini Future Securities with an optional additional feature
"Extraordinary automatic exerclsan extraordinary automatic exercise may occur (see
sectionV.A.3.1) "Extraordinary automatic exercl9e

3. Influence of the Underlying on the market value of theCall/Put Mini Future
Securities

The market value of th€all/Put Mini FutureSecuritiesduring their term depends decisively on the
performance of the Underlying.

In case ofCall Mini Future Securitiesthe Security Holder is anticipating rising prices of the
Underlying. If the price of the Underlying rises, the market value of#ieMini Future Securities
regularly rises disproportionally (leveraged). On the other hand, if the price of the Unglélisn
the market value of th@all Mini Future Securitiesegularly falls disproportionally (leveraged). In
addition, other factors may influence the market value ofCak Mini Future SecuritiesSuch
factors include: a change regarding the volgtitt the Underlying, a change regarding general
interest rates, etc.

In case ofPut Mini Future Securitiesthe Security Holder is anticipating falling prices of the
Underlying. If the price of the Underlying falls, the market value offieMini FutureSecurities
regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying rises,
the market value of theut Mini Future Securitiesegularly falls disproportionally (leveraged). In
addition, other factors may influence the market value ofPilieMini Future SecuritiesSuch
factors include: a change regarding the volatility of the Underlying, a change regarding general
interest rats, etc.

4. Knock-out (termination)

Upon the occurrence of a Kneckit Event, the Exercise Right lapses and the KrmgkAmount
will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security
Holder may suffer ¢otal loss

a) Determination of the Knock-out Amount
The Knockout Amount will be determined as follows:
Call Mini Future Securities

The Strike will be subtracted from the Exercise Price. The difference will be multiplied
by the Ratio. Expressed with a formulattineans:
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+TTABA T 01 ®@BAOREBOROOBEAOE]

The Knockout Amount will not be lower than the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

Put Mini Future Securities

The Exercise price will be subtracted from the Strike. The difference will be multiplied by
the Ratio. Expressed with a formula, that means:

+TTABAO T 01 6 0O0OE®RBA ORGBIRA OE |

The Knockout Amount will not be lower than the MinimumAmount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

With regard to the Knockut Amount, the following optional additional feature may be selected in
the Final Terms:

Optional addtional feature: Compo Securities

The Knockout Amount will be adjusted by the performancehd respectivexchange
rate (see sectioriVl.A.2 Securities with a No®Quanto and Compo optional additional
featuré).

Optional additioral feature: Conversion factor

The Knock-out Amountwill be additionally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").

The Knockout Amount will be paid five Banking Days after the day, on which the Kiomtk
Event has occurred.

b) Determination of the Knock-out Event
Call Mini Future Securities

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the
Underlyingat any times on or below the Knochkut Barrier.

Put Mini Future Securities

A Knock-out Event occurs if starting on the First Trade Date the relevant qirittes
Underlyingat any times on or above the Knoeut Barrier.

With regard to the determination of the Knemlt Event, the following optional additional feature
may be selected in the Final Terms:
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Optional additional feature: Relevant Period

Theobservation with regard to the occurrence of a KnmekEvent may be limited to the
Relevant Period as specified in the Final Terms.

C) Determination of the Knock-out Barrier
The Initial Knockout Barrier will be specified in the Final Terms.

Following theFirst Trade Date, the Knoeabut Barrier will be regularly adjusted in accordance with
the Terms and Conditiorm the basis of the daily adjusted Strisefollows:

i On each Adjustment Date and on each Spread Adjustment Day, the-&uds&rrier will
be aljusted by the Stop LosSpread determined in accordance with the Terms and
Conditions.

i In case of Securities with a Share as Underlying, the koociBarrier will be adjustedn
each Dividend Adjustment Daby the Dividend Adjustment calculated in atance with
the Terms and Conditions. The Dividend Adjustment with respect to the Dividend
Adjustment Date represents the Dividend Deduction resulting from a dividend payment
which affects the price of the Underlying.

i In case of Securities with a Futuresrract as Underlying, the Knoaut Barrier will be
adjusted on each Roll Over Date by the Roll Over Adjustment calculated in accordance with
the Terms and ConditiongVith regard to a Roll Overhe Roll Over Adjustment fiects
the price difference beten the Reference Prioéthe Current Relevant Futures Contract
and the Reference Prioéthe NewRelevant Futures Contract

5. Exercise of theCall/Put Mini Future Securities
a) Description of the exercise

The Exercise Right can be exercised by the SecHigtiger in accordance with the Terms and
Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after
the respective Valuation Date.

b) Determination of the Differential Amount
The Differential Amount will be determined adlbws:
Call Mini Future Securities

The Strike will be subtracted from the Relevant Reference Price. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORAT OERIAT ADAEDS MAIEABO OBEAOE
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The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

Put Mini Future Securities

The Relevant Reference Price will be subtracted from the Strike. The differende will
multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORAT OERIOOEEARI ADAED MAGEABRAA OE |

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (Oham case, the Security Holder may suffer
atotal loss

With regard to the Differential Amount, the following optional additional feature may be selected
in the Final Terms:

Optional additional feature: Compo Securities

The Differential Amount will beadjusted by the performancetbk respectivexchange
rate (see sectionvl.A.2 Securities with a NoQuanto and Compo optional additional
featuré).

Optional additional feature: Conversion factor

The Differential Amount will be adtbnally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").

C) Determination of the Strike
The Initial Strike will be specified in the Final Terms.

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms
andConditions as follows:

i On each calendar day, the Strike will be adjusted by the Financing Costs of the Issuer
calculated in accordance with the Terms and Conditions.

i In case of Securities with a Share as Underlying, the Strike will be adjostexch
Dividend Adjustment Datby the Dividend Adjustment calculated in accordance with the
Terms and Conditions. The Dividend Adjustment with respect to the Dividend Adjustment
Date represents the Dividend Deduction resulting from a dividend payment which affects
the price of the Underlying.

i In case of Securities with a Futures Contract as Underlying, the Strike will be adjusted on
each Roll Over Date by the Roll Over Adjustment calculated in accordance with the Terms
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and ConditionsWith regard to a Roll Overhe Roll Over Adjustment fiects the price
difference between the Reference Puofd¢he Current Relevant Futures Contraatd the
Reference Pricef the NewRelevant Futures Contract

102



VI. Description of the Securitie:
Detailed information on Long/Short Fac
Mini Future Securitie:

(Product Type 8¢

J. Detailed information on Long/Short Factor Mini Future Securities (Product Type &)

The redemption aheLong/Short FactoMini FutureSecurities depends on the performance of the
Underlying This entails opportunities and risks.

1. Features

The Issuer offerkong/Short FactoMini Future Securities in the following variations:
(2) Long FactoMini Future Securities

(2) Short FactoMini Future Securities

2. Economic characteristics ofLong/Short Factor Mini Future Securities

Long/Short FactoMini Future Securitieshave the following key economic characteristics

i The Security Holder participatesproportionally (leveraged) in both rising and falling
prices of the Underlyingccording to a constant factot.gverage Factot'). As a result,
the Security Holder may heve disproportionally high returns as well as suffer
disproportionally high losses.

1 In order for the leverage to remain constant,Skvke, the Ratio and the Barrier will be
adjusted at least twice on eadldjustment Daystarting on theFirst Trade Dag of the
SecuritiesAdjustment Dayncludes thd=irst Trade Datandeachsubsequent calendar day
(other than a Saturday or Sunday)

i With regard taShort FactoMini Future Securities, the Security Holder participates in the
reverse performance of the q&iof the Underlying. In this case, the potential return is
limited, since the price of the Underlying cannot be lower than zero (0).

i The Security Holdehas a Bermudan Exercise Right.

i Upon the occurrencef an Extraordinary Adjustment Event an additionalintraday
adjustment of the Strike, the Barrier and the Ratio may be made. In this case, sokhock
Event may also occur.

i Upon the occurrence of a Knoeckit Event, the Exercise Right lapses andNtigimum
Amount will be paid for each Senty.

i Long/Short FactoMini Future Securities have an indefinite term. They continue until the
exercise of the Exercise Right by the Secur
Call Right by the Issuer, unless a Knemkt Event occurs. Upon tlexercise of such a right,
the term of thé.ong/Short FactoMini FutureSecurities will end on the respective Exercise
Dateand the Security Holder witeceive the Differential Amount
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1 In case ofLong/Short FactoMini Future Securities withhe optional additional feature
"Extraordinary automatic exercisan extraordinary automatic exercise may occur (see
section V.A.3.l) "Extraordinary automatic exerci9e In addition, an xetraordinary
automatic exercismayalsooccur wih respect to Lon§hort FactoMini Future Securities
with the optional additional featuf&xtraordinary automatic exercism the event that the
relevant Hypothetical Redemption Value (Closimgyleterminedo be equal to or below
EUR0.021, or another value specified in the relevant Final Terms, for the first time.

3. Influence of the Underlying on the market value of theLong/Short Factor Mini
Future Securities

The market value of theong/Short FactorMini Future Securitiesduring their term depends
decisively on thelaily performance of the Underlying terms of percentage

In case olLong FactorMini Future Securitiesthe Security Holder is anticipating rising prices of

the Underlying. If the price of tHeénderlying rises, the market value of tteng FactoMini Future
Securitiesregularly rises disproportionally (leverageat)cording to the Leverage Fact@n the

other hand, if the price of the Underlying falls, the market value ofLd¢img FactorMini Future
Securitiesregularly falls disproportionally (leveragediccording to the Leverage Factdn
addition, other factors may influence the market value of.tmg FactoMini Future Securities

Such factors include: a change regarding the volatility of the Underlying, a change regarding general
interest ratesetc.In addition,the Financing Costsiay have the effect that, depending on the price
movement of the Underlying, the realised leverdiffers from the Leverage Factor.

In case ofShort FactoMini Future Securitiesthe Security Holder is anticipating falling prices of

the Underlying. If the price of the Underlying falls, the market value dbtwet FactoMini Future
Securitiesreguhrly rises disproportionally (leveragedgcording to the Leverage Fact@n the

other hand, if the price of the Underlying rises, the market value @hbe FactoMini Future
Securitiesregularly falls disproportionally (leveragedccording to the é&verage Factorin
addition, other factors may influence the market value ofsth@rt FactoMini Future Securities

Such factors include: a change regarding the volatility of the Underlying, a change regarding general
interest rates, ettn addition, tle Financing Costshay have the effect that, depending on the price
movement of the Underlying, the realised leverage differs from the Leverage Factor.

4. Extraordinary Adjustment Event
Long Factor Mini Future Securities

An Extraordinary Adjustment Evewccurs ifwith continuous observation from the First
Trade Date, therice of the Underlyin@tany point in timdas equal to or lower than the
Barrier.
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Short Factor Mini Future Securities

An Extraordinary Adjustment Evewiccurs ifwith continuous obseation from the First
Trade Date, therice of the Underlyin@tany point in timds equal to or higher than the
Barrier.

Upon the occurrence of d&xtraordinary Adjustment Eventhe Strike, the Barrier, the Ratio and
theHypothetical Redemption Value (Closingill be extraordinarily adjusted intraday (s&sction
"VI1.J.6Exercise of théong'ShortFactor Mini Future Securities).

Long Factor Mini Future Securities

An Extraordinary Adjustment Event occurs, if following thesETrade Date the relevant
price of the Underlying is at any tinegual to or lowerthan the Barrier.

Short FactorMini Future Securities

An Extraordinary Adjustment Event occurs, if following the First Trade Date the relevant
price of the Underlying is at any tinegual to or higher than the Barrier.

5. Knock-out (termination)

Upon the occurrence of a Knockit Eventas a result of aikxtraordnary Adjustment Eventthe
Exercise Right lapses and thinimum Amount will be paid for each Security which can be close
to zero or equal zero (0). In that case, the Security Holder may sudfei boss

a) Description of the Minimum Amount
The Minimum Amount will bespecified in the Final Terms.

TheMinimum Amount will be paid five Banking Days after the day, on whieéhKinockout Event
has occurred.

b) Determination of the Knock-out Event
Long Factor Mini Future Securities

A Knock-out Event occurs ithe Adjustment Price during the relevant Observation Period
is equal to or lowerthan the then currei@trike.

Short FactorMini Future Securities

A Knock-out Event occurg the Adjustment Priceluring the relevar®bservation Period
is equal to or higher than the then curreStrike.
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C) Description of the Adjustment Price
With regard to an Extraordinary Adjustment Event, the Adjustment Price is determined as follows:
Long Factor Mini Future Securities

The Adjustment Price is the lowest price of the Underlying during the relevant
Observation Period. The Observation Period is a period of five minutes following the
occurrence of the Extraordinary Adjustment Event. In case the Observation Period ends
afterthe official close of trading for the Underlyirihe Reference Price of the Underlying

on the day of the Extraordinary Adjustment Event will be the Adjustment Price.

Short FactorMini Future Securities

The Adjustment Price is the highest price of the éhying during the relevant
Observation Period. The Observation Period is a period of five minutes following the
occurrence of the Extraordinary Adjustment Event. In case the Observation Period ends
after the official close of trading for the UnderlyinigetReference Price of the Underlying

on the day of the Extraordinary Adjustment Event will be the Adjustment Price.

6. Exercise of theLong/Short Factor Mini Future Securities
a) Description of the exercise

The Exercise Right can be exercised by the Securitgefion accordance with the Terms and
Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after
the respective Valuation Date.

b) Determination of the Differential Amount
The Differential Amount will be determined as folls:
Long Factor Mini Future Securities

The Strike will be subtracted frothe Relevant Reference Pri¢énal). The difference
will be multiplied by the Ratio. Expressed with a formula, that means:

$EAEAORT OERIAT ADAES MAGEAMET BOOBEAOET

The Differential Amount willnot be lower than the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

Short FactorMini Futur e Securities

The Relevant Reference Prifnal) will be subtracted from the Strike. The difference
will be multiplied by the Ratio. Expressed with a formula, that means:
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$EAEAORT OERIOCOEEARI ADAED MAGEMERAT A AOET

The Differentid Amount will not be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss

The Relevant Reference Pri¢nal) is the Reference Price on the respective ValuaDate.

With regard to the Differential Amount, the following optional additional feature Ineaselected
in the Final Terms:

Optional additional feature: Compo Securities

The Differential Amount will be adjusted by the performancéhefrespectivexchange
rate (see sectioriVl.A.2 Securities with a NoQuanto and Compo optional additional
featuré).

Optional additioral feature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").

C) Determination of the Strike

On the First Trade Date of the Securities, the Strike will be the Initial Stifileelnitial Strike vill
be specified in the Final Terms.

Starting onthe First Trade Date, the Strike will be adjusted in accordance with the Terms and
Conditions as follows:

Q) Ordinary adjustment of the Strike

On each Adjustment Day, the Strike will be adjusted twice ddilyre specified Start of Trading
and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the
Close of Trading.

€)) Start of Trading

At the Start of Trading, the Strike (= Strike (Opening)) is equal toptbduct of the
Relevant Reference Price on the immediately preceding Calculation Date (= Relevant
Reference Price {t)) and the Leverage Adjustment Factior.addition, the Financing
Costs calculated in accordance with the Terms and Conditions will &e itatk account.
Expressed with a formula, that means:

SO0OCEDAT EN2A 1 ADAEADAGEAERAD, AOAOAECAORIAALD O
p &ET AT#ARIOP
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(b) Close of Trading

Following theClose of Tradingthe Strike (=Strike (Closing) is equal to the prodtof
the respective Relevant Reference Price and.¢iverage Adjustment Factdexpressed
with a formula, that means:

SOOEBEAOCE2Z LRI ADAEAMAGEEA OAOAED ORIAAIOD O
(2) Dividend adjustment of the Strike

In case ofSecurities with a Share as Underlying, the Strike (Opening) will be adjusted on each
Dividend Adjustment Date by the Dividend Deduction in accordance with the Terms and
Conditions. The Dividend Deduction with respect to the Dividend Adjustment Date nejsrédse
deduction resulting from a dividend payment which affects the price of the Underlying.

3) Extraordinary adjustment of the Strike

Upon the occurrence of an Extraordinary Adjustment Event, the Strike (= Strike (RaBdip
the respective Adjustemt Price multiplied by the Leverage Adjustment Fadixpressed with a
formula, that means

SOORBAOAOAEOOOIOKIB OAODAERD ORIAAIOD O
d) Determination of the Ratio

On the First Trade Date of the Securities, the Ratiolwilthelnitial Ratio. The Initial Ratiowill
be specified in the Final Terms.

Starting onthe First Trade Date, thRRatio will be adjusted in accordance with the Terms and
Conditions as follows:

Q) Ordinary adjustment of thRatio

On each Adjustment Day, tHeatio will be adjusted twice daily at the specified Start of Trading
and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the
Close of Trading.

€) Startof Trading
Long Factor Mini Future Securities

At the Start of TradingtheRatio (= Ratio(Opening) is equal to theuotientof a product
divided bythe Relevant Reference Price on the immediately preceding Calculation Date
(= Relevant Reference PriceX)). The product is formed by multiplying the Hypothetical
Redemption Value (Opening)nd the Leverage FactdExpressed with a formula, that
means:

108



VI. Description of the Securitie:
Detailed information on Long/Short Fac
Mini Future Securitie:

(Product Type 8¢

2A0EPAT EI(WDT OEADOEAIABBOEHIOAAT @] BEOARABHI O
2 A1 ADATES DAG EAGRA

Short FactorMini Future Securities

At the Start of Trading, thRatio (=Ratio (Opening)is equal to the quotient of a product
divided by theRelevant Reference Price on the immediately preceding Calculation Date
(= Relevamh Reference Price ). The product is formed by multiplying tmegative
Hypothetical Redemption Value (Openinand theLeverage FactorExpressed with a
formula, thatmeans:

2A0EDPAT El(@DIT OEANEAIABBOE IGAAT B ¢ @
, ACAQAGRKRI O A DA EDA ®AG EAGRA
(b) Close of Trading

Long Factor Mini Future Securities

Following the Closeof Trading, theRatio (=Ratio (Closing) is equal to the quotient of a
product divided by the respective Relevant Reference Price. The product is formed by
multiplying the Hypothetical Redemption Value (Closingnhd the Leverage Factor.
Expressed with a formula, that means:

2A0£01 1 OE( CPAOBAMAAT BeOETEART OBTAODARAGKHT O
2 Al ADAED®DAG EAARA
Short FactorMini Future Securities

Following the Closeof Trading, theRatio (= Ratio (Closing) is equal to the quotient of a
product divided by the respective Relevant RefegeRrice. The product is formed by
multiplying the negativeHypothetical Redemption Value (Closinghd the Leverage
Factor Expressed with a formula, that means:

2 AO£i 1 OE( b1 OEADEAIABOEH@RAT OF 1 pCo
, AOARQAGRKI /O A DA ES®AG EARRA

(2) Extraordinary adjustment of the Ratio
Long Factor Mini Future Securities

Upon the occurrence of dxtraordinary AdjustmenEvent, theRatio (= Ratio (Reset))

will be equal to the quotient of a product divided by the regpegidjustment Price. The
product is formed by multiplying the respective Hypothetical Redemption Value (Reset)
and the Leverage Factor. Expressed with a formula, that means
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2A0EROAOQOUDT OEADEAIABBOH I GAOBOAOCARABDI O
| AEOOOI@K O

Short FactorMini Future Securities

Upon the occurrence of d&xtraordinary Adjustment Eventhe Ratio (=Ratio (Rese))

will be equal to the quotient of a product divided by the respective Adjustment Price. The
product is formed by multiplying the respectivegativeHypothetical Redemption Value
(Resetland the Leverage Factor. Expressed with a formula, that means:

2A0EROCAQUDI OERAOAAIABOE GAOEOp B, AOGARAGHT O
I AEOOOIOKIAG

3 Dividend adjustment of thRatio

In case of Securities with @hareas Underlyingthe Ratio (Opening)will be adjusted on each
Dividend Adjustment Date by th®ividend Deductionin accordance with the Terms and
Conditions. The Dividen®eductionwith respect to the Dividend Adjustment Date represents the
deduction resulting from a dividend payment which affects the price of the Underlying

e) Determination of the Hypothetical Redemption Value

On the First Trade Datef the Securities, thelypothetical Redemption Valusill be theInitial
Hypothetical Redemption Valu&he Initial Hypothetical Redemption Valugill be specified in
the Final Terms.

Starting on the First Trade Date, thgpothetical Redemption Valweill be adjusted in accordance
with the Terms and Conditions as follows:

Q) Ordinary adjustment of thdypothetical Redemption Value

On each Adjustmnt Day, theHypothetical Redemption Valugill be adjusted twice daily at the
specified Start of Trading and Close of Trading as follows. On the First Trade Date, the adjustment
will be made only at the Close of Trading.

€)) Start of Trading
Long Factor Mini Future Securities

At the Start of Trading, thelypothetical Redemption Value Hypothetical Redemption
Value (Opening) is equal to theproduct of a difference and the Ratio (Closing) on the
immediately preceding calendar day (= Ratid){t The diference is calculated by
subtracting thé&trike (Closingpn the immediately preceding calendar dag{rke (1))

from the Relevant Reference Price on the immediately preceding Calculation Date
(= Relevant Reference Pricel)). Expressed with a formul#éhat means:
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(UDT OEANDERAIABBOE TOAAT ETTAT A DA ES ®DAG EAGHA
3006k A2 AO@
Short FactorMini Future Securities

At the Start of Trading, theypothetical Redemption Value (#ypothetical Redemption
Value (Opening) is equal to the product of a difference and the Ratio (Closing) on the
immediately preceding calendar day Ratio (t1)). The difference is calculated by
subtracting thé&kelevant Reference Price on the immediately preceding Calculation Date
(= Relevant Reference Pricel)) from theStrike (Closing) on the immediately preceding
calendar day= Strike (t1)). Expressed with a formula, that means

(UDT OEADAEAIABOE IOAAT ETLOO0ER A
2A1 ADAES OAGEAERA @2 A O@
(b) Close of Trading

Long Factor Mini Future Securities

Following the Close of Tradng, the Hypothetical Redemption Value {ypothetical
Redemption Value (Closinp)is equal to theproduct of adifference and the Ratio
(Opening). The difference is calculated by subtracting the St@yeriing from the
Relevant Reference Pridexpressed with a formula, that means:

(UDT OEANEAIABBOE TART OENRAT ADAED ®AG EAMAA
300EDAT E2QAOEDAT ET C
Short FactorMini Future Securities

Following the Close of Trading, the Hypothetical Redemption Value {ypothetical
Redemption Value (Closinp)is equal to the product of a difference and the Ratio
(Opening). The difference is calcigatby subtracting th&®elevant Reference Prié@®m

the Strike (OpeningExpressed with a formula, that means:

(UDT OEALOAEAIABOH I@GAT OEBOQOEDBAT ET ¢
2 A1 ADAEDS MAGEABBAA OED AT ET C

TheHypothetical Redemption Valueill not be lower than 0.001.

If on a Calculation Date an Extraordinary Adjustment Event has occurrestyike (Opening) and

the Ratio (Opening) will respectively be equal to the last available Strike (Reset) and Ratio (Reset).
This means that no ordiny adjustment of thelypothetical Redemption Valweill take place after

the Close of Trading.

(2) Extraordinary adjustment of thdypothetical Redemption Value
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Long Factor Mini Future Securities

Upon the occurrence of &xtraordinary Adjustment EvertheHypothetical Redemption
Value (= Hypothetical Redemption ValugReset) will be equal to the product of a
difference and the Ratio (Opening). The difference is calculatesibtracting the Strike
(Opening) from the respective Adjustment PriEgpressed with a formula, that means:

(UDPT OEANDEAIABOE IGAOAQ AEOOOIOKTAA
300EDBAT E2AOEDAT ET C
Short FactorMini Future Securities

Upon the occurrence of &xtraordinary Adjustment EvertheHypothetical Redemption
Value (= Hypothetical Redemption Value (Regewill be equal to the product of a
difference and the Ratio (Opening). The difference is calculbjedubtracting the
respective Adjustment Price from the Strike (Openifgpressed with a formula, that

means:
(UDT OEADAEAIABOEHIGAOAB OOEDBAT ET ¢
| AEOOOIOKBBAOEDAT ET C
f) Determination of the Barrier

On the First Trade Date of the Securitig® Barrierwill be thelnitial Barrier. Thelnitial Barrier
will be specified in the Final Terms.

Starting onthe First Trade Date, thRarrier will be adjusted in accordance with the Terms and
Conditions as follows:

Q) Ordinary adjustment of thBarrier

On each Adjustment Day, thigarrierwill be adjusted twice daily at the specified Start of Trading
and Close of Trading as follows. On the Fifsade Date, the adjustment will be made only at the
Close of Trading.

€)) Start of Trading
Long Factor Mini Future Securities

At the Start of Trading, thBarrier (= Barrier (Opening) is equal to theroduct of the
Strike (Opening) and a sunThe sum iscalculated by adding one (1) to the Spread
Expressed with a formula, that means:

“AOOEBD ERBOOE BAT BIpC 3DOAAA

Short FactorMini Future Securities
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At the Start of Trading, thBarrier (=Barrier (Opening) is equal to theproduct of the
Strike (Opening) and a difference. The difference is calculated by subtracting the Spread
from one (1) Expressed with a formula, that means:

"AOOEBMD EIBQOEDAT BipC 3 DOAAA
(b) Close of Trading
Long Factor Mini Future Securities

Following the Closeof Trading,the Barrier (=Barrier (Closing) is equal to the product
of the Strike (Closing) and a sum. The sum is calculated by adding one (1 Sjorédael
Expressed with a formula, that means:

" AOO#EIAIOOE3 QOBEA OEDP C3IPOAAA
Short FactorMini Future Securities

Following the Closeof Trading,the Barrier (= BarrierGlosing) is equal to theroduct
of the Strike Closing and a difference. The difference is calculated by subtattie
Spread from one (1Expressed with a formula, that means:

" AOOHEIAIOOE3 QOBEA O p C3DOAAA
(2) Extraordinary adjustment of thigarrier
Long Factor Mini Future Securities

Upon the occurrence of &xtraordinaryAdjustment Eventthe Barrier (Barrier Resey)
will be equal to the product of the StrikBegsel and a sum. The sum is calculated by
adding one (1) to the Spread. Expressed with a forrthdameans:

Short Fador Mini Future Securities

Upon the occurrence of &xtraordinary Adjustment Everihe Barrier (= BarrierResey)
will be equal to theproduct of the StrikeResel and a difference. The difference is
calculated by subtracting the Spread from oneHipressed with a formula, that means:

The Barrier will not be lower than zero (0).
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K. Detailed information on Call/Put COOL Securities (Product Type9)

The redemption of th€all/Put COOLSecurities depends on the performance of the Underlying
This entails opportunities and risks.

1. Features

The Issuer offer€all/Put COOLSecurities in the following variations:
(2) Call COOL Securities

(2) Put COOL Securities

2. Economic characteristics ofCall/Put COOL Securities

Call/Put COOLSecuritieshave the following key economic characteristics

i The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlying. As a resulhe Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

i With regard to Put COOL Securities, the Security Holder participates in the reverse
performance of the price of the Underlying. In this caseptitential return is limited, since
the price of the Underlying cannot be lower than zero (0).

i The Security Holder has a European Exercise Righier the automaticexerciseof the
European Exercise Righhe Security Holdewill receive the Differeniil Amountas well
as the COOL Amount, if no Knoetiut Event has occurred.

i Upon the occurrence of a Kneckit Event, the Exercise Right lapses and the Differential
Amount will be paid for each Security.

3. Influence of the Underlying on the market value of tle Call/Put COOL Securities

The market value of th€all/Put COOLSecuritiesduring their term depends decisively on the
performance of the Underlying.

In case ofCall COOL Securitiesthe Security Holder is anticipating rising prices of the Underlying.
If the price of the Underlying rises, the market value ofGlad COOL Securitiesegularly rises
disproportionally (leveraged). On the other hand, if the price of the Underlyingtfadlsnarket
value of theCall COOL Securitiesegularly falls disproportionally (leveraged). In addition, other
factors may influence the market value of @&l COOL SecuritiesSuch factors include: a change
regarding the volatility of the Underlying,change regarding general interest rates, etc.

In case oPut COOL Securitieghe Security Holder is anticipating falling prices of the Underlying.
If the price of the Underlying falls, the market value of Bhe COOL Securitiesegularly rises
dispropationally (leveraged). On the other hand, if the price of the Underlying rises, the market
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value of thePut COOL Securitiesegularly falls disproportionally (leveraged). In addition, other
factors may influence the market value of theg COOL SecuritiesSuch factors include: a change
regarding the volatility of the Underlying, a change regarding general interest rates, etc.

4, Knock-out

Upon the occurrence of a Knockit Event, payment of the COOL Amouw the Final Payment
Datelapses.

With regard to te Knockout Event, one of the following options may be selected in the Final
Terms:

Call COOL Securities

A Knock-out Event occurs if theelevantprice of the Underlying with continuous
observation during the Knoebut Periodat any times on or belowhe Knockout Barrier.

Put COOL Securities

A Knock-out Event occurs if theelevantprice of the Underlying with continuous
observation during the Knoebut Periodcat any timds on or above the Knoeut Barrier.

5. Exercise of theCall/Put COOL Securities
a) Description of the exercise

The Exercise Right will be automatically exercised on the Final Valuation Date. The Security
Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential
Amount will be paid on the Final Paymebate.

b) Determination of the Differential Amount
The Differential Amount will be determined as follows:
Call COOL Securities

The Strike will be subtracted from the Relevant Reference Price. The difference will be
multiplied by the Ratio. Expressed witHamula, that means:

$EAEAORT OERIAT ADAEDS MAGEABO OBEAOE

The Differential Amount willnot be lower than the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer
atotal loss
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Put COOL Securities

The Relevant Reference Price will be subtracted from the Strike. The difference will be
multiplied by the Ratio. Expressed with a formula, that means:

-~ ~ A

$SEAZAORT OEBRIOOEZEARI ADAES DA EBAAA OE T

The Differential Amount willnot be lowerthan the Minimum Amount. The Minimum
Amount can be close to zero or equal zero (0). In tse,che Security Holder may suffer
atotal loss

With regard to the Differential Amount, the following optional additional feature may be selected
in the Final Terms:

Optional additional feature: Compo Securities

The Differential Amount will be adjustieby the performance dfie respectivexchange
rate (see sectionvl.A.2 Securities with a NoQuanto and Compo optional additional
feature).

Optional additional feature: Conversion factor

The Differential Amount will be additionally adjusted by a Conversion Factor (see also
section"V.B.1.f)ConversiorFactor").

C) Description of the COOL Amount

On the Final Payment Date, the Security Holder will receive the COOL Amount in addition to the
Differential Amount, if no Knockout Event has occurred.

The GOOL Amount will be specified in the Final Ternizayment of the COOL Amount will occur
on the Final Payment Date.
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L. Detailedinformation on Inline Securities (Product Typel0)

The redemption of the Inline Securities depends on the performance of the Und@&itysngntails
opportunities and risks.

1. Economic characteristics of Inline Securities

Inline Securitieshave the followig key economic characteristics

| The Security Holder participates disproportionally (leveraged) in both rising and falling
prices of the Underlying. As a result, the Security Holder may achieve disproportionally
high returns as well as suffer disproportilbyaigh losses.

1 The Security Holder has a European Exercise Righer the automaticexerciseof the
European Exercise Righhe Security Holdewill receive the Redemption Amount.

1 Upon the occurrence of a Knockit Event, the Exercise Right lapses and the Krongk
Amount will be paid for each Security.

2. Influence of the Underlying on the market value of the Inline Securities

The market value of thimline Securitiesluring their tem depends decisively on the performance
of the Underlying.

In case of Inline Securities, the Security Holder anticipates that thegbrice Underlying during
the Knockout Period remains relatively constant.

If the price of the Underlying during the Knookit Period is close to the Lower Kneolt Barrier,
the market value of thaline Securitiesegularly rises disproportionally (leveragediXhe price of
the Underlying risesOn the other hand, if the pe of the Underlyindalls, the market value of the
Inline Securitiegsegularly falls disproportionally (leveraged).

If the price of the Underlying during the Kneokit Period is close to the Upper Knealt Barrier,
the market value of thaline Securiiesregularlyrisesdisproportionally (leveragedif the price of
the Underlying fallsOn the other hand, if the price of the Underlyiisgs the market value of the
Inline Securitiesegularlyfalls disproportionally (leveraged).

In addition, otherdctors may influence the market value of thine Securities Such factors
include: a change regarding the volatility of the Underlying, a change regarding general interest
rates, etc.

3. Knock-out (early termination)

Upon the occurrence of a Kneckit Event, the Exercise Right lapses and the Krnook Amount
will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security
Holder may suffer #otal loss
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a) Description of the Knock-out Amount
The Knockout Amount will bespecified in the Final Terms.

The Knockout Amount will be paid five Banking Days after the day, on which the Kiootk
Event has occurred.

b) Determination of the Knock-out Event

A Knock-out Event occurs if theelevantprice of the Underlying during the Knodut Period is
on or below the Lower Knoekut Barrier or on or above the Upper Knemkt Barrier.

With regard to the determination of the Kneamlt Event, the following optional additional feature
may be selecteahithe Final Terms:

Optional additional feature: Relevant Period

The observation with regard to the occurrence of a KioutkEvent may be limited to the
Relevant Period as specified in the Final Terms.

4, Exercise of the Inline Securities

The Exercise Rigt will be automatically exercised on the Final Valuation Date, if a Kioatk
Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to
the Final Valuation Date. The Redemption Amount will be paid on the Final étdayDate.

The Redemption Amount will be specified in the Final Terms.
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M. Detailed information on Stay High/Stay Low Securities(Product Type 11)

The redemption of the Stay High/Stay Low Securities depends on the performance of the
Underlying This entails opportunities and risks.

1. Features

The Issuer offerStay High/Stay Low Securities in the following variations:
(1) StayHigh Securities

(2) Stay Low Securities

2. Economic characteristics of Stay High/Stay Low Securities

Stay High/Stay Low Securitidsave the following key economic characteristics

1 The Security Holder participates disproportionally (leveraged) in bsitng and falling
prices of the Underlying. As a result, the Security Holder may achieve disproportionally
high returns as well as suffer disproportionally high losses.

1 The Security Holder has a European Exercise Righer the automaticexerciseof the
European Exercise Righhe Security Holdewill receive the Redemption Amount.

1 Upon the occurrence of a Knockit Event, the Exercise Right lapses and the Krongk
Amount will be paid for each Security.

3. Influence of the Underlying on the market valueof the Stay High/Stay LowSecurities

The market value of thetay High/Stay LowSecuritieduring their term depends decisively on the
performance of the Underlying.

In case ofStay HighSecuritiesthe Security Holder is anticipating rising prices & thnderlying.

If the price of the Underlying rises, the market value ofSkeey HighSecuritiesregularly rises
disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market
value of theStay HighSecuritiesregularlyfalls disproportionally (leveraged). In addition, other
factors may influence the market value of 8tay HighSecurities Such factors include: a change
regarding the volatility of the Underlying, a change regarding general interest rates, etc.

In case dStay LowSecuritiesthe Security Holder is anticipatiriglling prices of the Underlying.
If the price of the Underlying rises, the market value of $key Low Securitiesregularly falls
disproportionally (leveraged). On the other hand, if the prich@fUnderlying falls, the market
value of theStay Low Securitiesregularly risesdisproportionally (leveraged). In addition, other
factors may influence the market value of 8tay LowSecurities Such factors include: a change
regarding the volatility of the Underlying, a change regarding general interest rates, etc.
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4, Knock-out (early termination)

Upon the occurrence of a Knockit Event, the Exercise Right lapses and the KrmgkAmount
will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security
Holder may suffer #otal loss

a) Description of the Knock-out Amount
The Knockout Amount will be specified in the Final Terms.

The Knockout Amount will be paid five Banking Days after the day, on which the Kiooitk
Event has occurred.

b) Determination of the Knock-out Event

With regard to the detmination of the Knoclout Event, one of the following options may be
selected in the Final Terms:

Stay High Securities

A Knock-out Event occurs if theelevantprice of the Underlying during the Knodut
Periodat any times on or below the Knoekut Barrier.

Stay Low Securities

A Knock-out Event occurs if theelevantprice of the Underlying during the Knodut
Periodat any times on orabovethe Knockout Barrier.

With regard to the determination of the Knealit Event, the following optional adidnal feature
may be selected in the Final Terms:

Optional additional feature: Relevant Period

The observation with regard to the occurrence of a KimatkEvent may be limited to the
Relevant Period as specified in the Final Terms.

5. Exercise of theStay High/Stay Low Securities

The Exercise Right will be automatically exercised on the Final Malu@ate, if a Knockout
Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to
the Final Valuation Date. The Redemption Amount will be paid on the Final Payment Date.

The Redemption Amount will be specifiedthre Final Terms.

120



VI. Description of the Securities
Description of the Securities incorporated by referenc
the Securities Not¢

N. Description of the Securities incorporated by reference in th&ecurities Note
The Issuer may pursuantttee Base Prospectus also:

1 open, continue or repen a public offer of Securities already issued under a Previous
Prospectus

91 re-open goreviouspublic offer ofSecuritiesalready issued under a Previous PR Prospgctus
91 apply for admission to trading of the Securitdready issued under a Previous Prospeats

91 publicly offer an additional issuance volume of a series of Secualieady issued under a
Prevous Prospectugncrease).

(in each caseee sectionlll.E. Public offer and admission to trading under the Base Prospectus

Therefore, thefollowing Descriptiors of the Securities in the relevant Previous Prospeatas
hereby incorporated by reference into thecurities Note

1 The Description of the Securities set out on ga@feto 82 of the Base Prospectus of
UniCredit Bank AG dated8 DecembeR017 for the issuance &nock-out Securities and
Warrants

1 The Description of the Securities set out on paffeso 86 of the Base Prospectus of
UniCredit Bank AG dated February2018 for the issuance of Knodut Securities and
Warrants,

1 The Description of the Securities set out on pageso 85 of the Base Prospectus of
UniCredit Bank AG date@2 March2018 for the ssuance oKnock-out Securities and
Warrants

1 The Description of the Securities set out on page$o788 of the Base Prospectus of
UniCredit Bank AG dated4 March 20D for the issuance of Knoetut Securities and
Warrants,

i The Description of the Secugs set out on page&3 to 87 of the Base Prospectus of
UniCredit Bank AG dated July 2019 for the issuance dfnock-out Securities and
Warrants

1 The Description otthe Securities set out on pagé2 to 98 of the Base Prospectus of
UniCredit Bank AG daté 12 July 2020 for the issuance of Knemkt Securities and
Warrants
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1 The Description of the Securities set out on pafeto 103 of the Base Prospectus of
UniCredit Bank AG dated 1 June 2021 for the issuance of kpatkSecurities and
Warrants and

1 The Description of the Securities set out on pageso70L9 of the Securities Note of
UniCredit Bank AG dated 2April 2022 for the ssuance of Knockut Securities and

Warrants

A list setting outall information incorporated by reference is provided on pégket seq.
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VII. CONDITIONS OF THE SECURITIES
A. General Information

UndertheBase Prospectus, Securities can be newly offered or listed on a stock exchange. In either
case, Part A General Conditions of the Securities (th&eneral Conditions') must be read
together with Part B Product and Underlying Data (theroduct and Underlying Data") as well

as Part Ci Special Conditions of the Securities (th8pecial Conditions) (together, the
"Conditions").

The Special Conditions are divided into the Special Conditions which apply for particular product
types and Speci@onditions which apply for all product types.

A completed version of the Conditions describes the terms and conditions of the respective Tranche
of Securities (théTerms and Conditions') which, in case of Securities governed by German law

are either panf the relevant Global Note or in case of central register securities deposited with the
Registrar with reference to the respective Securities

For each Tranche @&ecuritieghe Final Terms will be published as a separate document and will
contain:

(@) either (i) a consolidated version of the General Conditloos (i) information on the
relevant options contained in the General Conditigns

(b) aconsolidatedrersion of the Product and Underlying Data,
(c) aconsolidatedrersion of the Special Condtits,

reflectingthe Terms and Conditions of the Securities.

7 In case of consolidated General Conditions in the Final Terms, such consolidated General
Conditions will be part of the relevant Final Terms and such consolidated General Conditions will
be filed with or sent to any competent authority.

™ In case of nortonsolidated General Conditions in the Final Terms, upon requesisalidated
version of the General Conditions may be delivered together with the relevant Final Terms. Such
consolidated General Conditions will not be part of the relevant Final Terms, neither as an annex
nor as an integral part of the Final Terms and such consafidaeneral Conditions will not be

filed with or sent to any competent authority.
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Structure of the Conditions

Part AT General Conditions of th&ecurities

[Option 1: In thecaseof Securities governed by German law and issued in a Global Note form,
the following applies:

81
§2
83
§4
85
86
§7
§8
§9
§10

Form, Clearing System, Global Note, CustodBeplacement by Electron®ecuritie$
Principal PayingAgent, PayingAgent, Calculation Agent

Taxes

Status

Substitutionof the Issuer

Notices

Issuanceof additional Securities, Repurchase

PresentatioPeriod

Partial Invalidity, Corrections

Applicable Law, Place of Performance, Place of diictson]

[Option 2: In thecaseof Securities governed by German law and issued as electronic Securities
in a Central Register Securities form, the following applies:

§1
§2
§3
§4
§5
§6
§7
§8
§9
§10

Form,CentralRegister, Registrar, Specific TerimReplacement by Global Ngte
Principal PayingAgent, Paying Agent, Calculation Agent

Taxes

Status

Substitutionof the Issuer

Notices

Issuanceof additional Securities, Repurchase

PresentatioPeriod

Partiallnvalidity, Corrections

ApplicableLaw, Place of Performance, Place of Jurisdiction
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[Option 3: In the case of Securities governed by Italian law, the following applies:

81 Form, Book Entry, Clearing System

§2 Principal Paying Agent, Paying Agent, Calculation Agent
§3 Taxes

§4 Status

§5 Substitution of the Issuer

86  Notices

87 Issuance of additional Securities, Repurchase

88 (intentionally omitted)

89  Partial Invalidity, Corrections

8§10 Applicable Law, Choice of Forum

[Option 4: In the case of Securities governed by French late following applies:

81 Form, Book Entry, Clearing System

§2 Principal Paying Agent, Paying Agent, Calculation Agent
§3 Taxes

§4 Status

85  Substitution of the Issuer

86  Notices

87 Issuance of additional Securities, Repurchase
8§88 (intentionally onitted)

§9 Partial Invalidity,Modifications

810 Prescription

8§11 Applicable Law, Choice of Forum

[Option5: In the case of Securities governed the laws of the Netherlandshe following applies:

81 Form, Book Entry, Clearing System
§2 Principal Paying Agent, Paying Agent, Calculation Agent

83 Taxes
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§4
§5
§6
§7
§8
§9
§10

Status

Substitution of the Issuer

Notices

Issuance of additional Securities, Repurchase
(intentionally omitted)

Partial Invalidity, Modifications

Applicable Lav, Choice of Forum

Part BT Product and Underlying Data

Part Ci Special Conditions of the Securities

C.

Conditions

[Special Conditions that apply for particular product types

Product Typ€l: Call/PutWarrantswith European exercise

Product Type 2Call/Put Warrants with American exercise

§1
§2
§3
§4

Definitions

Interest

VII. Conditions of the Securities
Structure of the Condition

Exercise Right, Exercisgxercise Noticd,[Suspension of the Exercise RigiRayment

Differential Amount

Product Type3: Call/Put DiscouniWarrants

§1
§2
§3
§4

Definitions
Interest
Exercise Right, Exercise, Payment

Differential Amount

Product Typet: Call/Put TurboSecurities

§1
§2
§3

Definitions
Interest

Exercise Right, Exercise, Knoaut, Payment
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84 Differential Amount

Product Types: Call/Put TurboOpen End Securities

81 Definitions
8§82 Interest

83  Exercise Right, Exercise, Knoalut, Exercise Noticg Extraordinary Automatic Exercige
[Suspension of the Exercise RighiRayment

84 Differential Amount

Product Typeb: Call/Put XTurbo Securities

81  Definitions

§2 Interest

§3  Exercise Right, Exercise, Knodut, Payment
§ 4  Differential Amount

Product Typer: Call/Put XTurboOpen End Securities

§1  Definitions

§2 Interest

83  Exercise Right, Exercise, Knoaut, ExerciséNotice, Payment
84  Differential Amount

Product Type3: Call/Put Mini FutureSecurities

81 Definitions
§2 Interest

83  Exercise Right, Exercise, Knoalut, Exercise Noticg Extraordinary Automatic Exercige
[Suspension of the Exercise RighiRayment

84 Differential Amount, Knockout Amount

Product Type & Long/Short FactoMini Future Securities

81 Definitions
§2 Interest

83  Exercise Right, Exercise, Knoaut, Exercise Noticd Extraordinary Automatic Exercide,
[Suspension of thExercise Right Payment
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84 Differential Amount

Product Type: Call/Put COOLSecurities

§1  Definitions

§2 Interest

83  Exercise Right, Exercis&nock-out, Payment
§4  Differential Amount

Product TypelO: Inline Securities

81  Definitions

§2 Interest

§3  Exercise Right, Exercise, Knodut, Payment
84  Redemption Amount

Product Typel1: Stay High/Stay Low Securities

§1  Definitions

§2 Interest

83  Exercise Right, Exercise, Knogut, Payment
84  Redemption Amoutt

[Special Conditions that adp for all product types:

85 [l ssuerds Reglubaue€akl ERtgHdbrdinary Call Ri
8§86  Payments
87 Market Disruptions

[In the case of Shases Underlying, the following applies

88  Adjustments, Type of Adjustment, Replacemer@pecification, Notifications
Authorisatior[, Legal Provisionls

[In the case olindicesas Underlying, the following applies

88 [Adjustments, Type of AdjustmehtNew Index Sponsor and New Index Calculation
Agent, Replacement Specificatigof the Reference Pritd, Notificationg[, Authorisatiof[,
Legal Provisionp
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[In the case o€ommodiiesas Underlying, the following applies

88 Replacement Reference Marke{Replacement Reference PriceReplacement
Specification, Notificatioris Authorisatiof[, Legal Provisions

[In the case ofuturesContractsas Underlying, the following applies

88 Replacement Reference MarkdteplacemenUnderlyingd [, Replacement Specificatipn
Notificationg, Authorisatiof[, Legal Provisions

[In the case o& CurrencyExchangeRates as Underlying, the following applies

88  Adjustments, Type of Adjustment, Replacement Specificatiddotification],
Authorisatior[, Legal Provisionis

[In the case ofCompoSecurities, the following applies:

89  New Fixing Sponsor, Replacement Exchange [Ratathorisation [, Legal Provisions

[In the case of floating rate Securities wathReference Rate, the following applies:

8[9][10 Replacement Reference Rate, Adjustraehiterest Rate Adjustment Factor or
SpreadNotifications|[, Authorisatiof[, Legal Provisions
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PART A- GENERAL CONDITIONS OF THE SECURITIES

PART AT GENERAL CONDITIONS OF THE SECURITIES

(the 'General Conditions’)

[Option 1: In the case @ecurities governed by German land issued in a Global Note forithe
following applies:

§1
Form, Clearing System, Global Note, Custody Replacement by Electronic Securitigs

(1) Form: This tranche (theTranche") of securities (theSecurities’) of UniCredit Bank AG
(the "ssuer”) will be issued asion par valugwarrant$ [certificate$ in bearer form
pursuant to the Terms and Conditions in the Specified Currency.

(2) Global Note The Securities are represented by a global fibee'Global Note") without
interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issugin the case of an Issuing Agent, the following appksswell as
the manual signature of a control officer of theuiag Agent. The Security Holders are
not entitled to receive definitive Securities. The Securities aswe@rship interests in the
Global Note may be transferred pursuant to the relevant regulations of the Clearing System.

[In the case of Securities ete CBF is specified in the Final Terms as Clearing System, the
following applies

(3) Custody The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt
Mergenthalerallee 61, 65760 Eschb@iGBF").]

[In the case of Securities where CBL and Euroclear Bank is specified in the Final Terms as Clearing
System, the following applies

(3) Custody The Global Notes will be issued in classical global note form and will be kept in
custody by a common depositarg behalf of both ICSDE.

[In_the case of Securities where Euroclear France is specified in the Final Terms as Clearing
System, the following applies

(3) Custody The Global Note will be kept in custody by or on behalf of the Clearing System.

[In the cae of Securities where Euroclear Bank or another Clearing System is specified in the Final
Terms, the following applies

(3) Custody The Global Note will be kept in custody by or on behalf of the Clearing System.
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Replacementy electronicsecurities The Issuer reserves the right to replace the Securities
represented by the Global Note without the consent of the Security Holders with identical
Securities represented by an electronic registration of the Securities pursuaft to 8
paragrapt8 of the Geman Act on Electronic Securitiescésetz Uber elektrasthe
Wertpapiere "eWpG"). The Issuer will give notice to the Securities Holder about the
intended replacemepursuant to § 6 of the General Condigon

In such a case, the following applies:

(@)

(b)

(©)

The electronic Securities will be registered in the central register Ghatral
Register’) as central register securitieZentralregisterwertpapiepewithin the
meaning of 8 paragrapl2 of the German Act on Electronic Securiti€eéetz Uber
elektronsche Wertpapiereé'eWpG") and identified i their registerd [WKN] [and
[ISIN]. The Securities will be represented by a collective safe custody entry
(Sammeleintragng in the Central Register. The Central Register will maintained
by theRegistrar in itcapacity as central securities deposito§i€aring Systeny).

The Registrar in its capacity as central securities depository is registered as the
bearer of the Securities within the meaning oB§faragrapi, 8 paragraptt no.1
eWpG (the Bearer"). The Bearer holds the Securities as trustee for the benefit of
the respective Security Holders, but not as beneficiary of the Securities (8
paragrapl? sentencé& eWpG). The cawnership interests in the Securitreay be
transferred pursuant to the relevamgulations ofthe Clearing System and
applicable law.

The 'Registrar” shall be[Clearstream Banking AG, Frankfuiergenthalerallee
61, 65760 EschborfiCBF")][insert othe} or any other registrar as notified by the
Issuerin advance pursuant to 8§ 6 of the General Condition

"Securities' shall mean the identicflvarrant$ [certificate$ electronically issued

in bearer form as central register securit@sntralregistewertpapierg within the
meaning of § paragrapl2 eWpG and represented by a collective safe custody
entry Sammeleintragng in the Central Registen the name of the Clearing
System

"Security Holder" shall mean each holder of a-ownership interest irthe
Securities pursuant to &8 paragrapl2, 9 paragrapth eWpG, whichmay be
transferred pursuant to the relevant regulationsthef Clearing System and
applicable law.

"Terms and Conditions' shall mean théerms and conditions of these Securities
as sebut in the General Conditions (Part A), the Product and Underlying Data (Part
B) and the Special Conditions (Part&3)deposited with the Registrar.
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(d) The Terms and Conditions shall be applied and interpreted in accordance with this
paragraph (4) and the eWpW®ith respect to adjustment and amendment rights of
the Issuer pursamt to the Terms and Conditiorthie Issuer shall be deemed to be
authorised \g-a-vis the Registrar within the meaning of 8parayraph2 no.3, 14
paraggraph 1 no.2 lit. c) eWpG to issue instructions, in order to authorise the
necessary amendments to the then deposited Terms and Conditions and to the
registration particulars setut in 813 pararaphl no.1 and 4 eWpQG.

§2
Principal Paying Agent, Paying Agent, Calculation Agent

Paying AgentsThe 'Principal Paying Agent' is [UniCredit Bank AG, Arabellastralle 12,
81925 Munich, Germany[Citibank, N.A., London Branch, Citigup Centre, Canada
Square, Canary Wharf, London E14 5LB, United King¢i¢pmsert name and address of
other paying ageft [The French Paying Agent is CACEIS Bank S.A3 tue place
Valhubert, 75206 Paris Cedex 13, France (Brerich Paying Agent).][The BNL Paying
Agent for Euroclear Netherlands is CACEIS Bank S.A3 fue place Valhubert, 75206
Paris Cedex 13, France (thENL Paying Agent').] The Issuer may appoint additional
paying agents (thePaying Agent$) and revoke such appointment. Tdygpointment and
revocation shall be published pursuant to 8§ 6 of the General Conditions.

Calculation AgentThe 'Calculation Agent' is [UniCredit Bank AG, ArabellastralRe 12,
81925 Munich [Insert name and address of other calculation fgent

Transfer of functionsShould any event occur which results in the Principal Paying Agent
French Paying Ageift ENL Paying Agerjtor Calculation Agent being unable to continue

in its function as Principal Paying AgénErench Paying Ageljt ENL PayingAgen{ or
Calculation Agent, the Issuer is obliged to appoint another bank of international standing as
Principal Paying Ageift French Paying Agelit ENL Paying Agerjtor another person or
institution with the relevant expertise as Calculation Agenty Aoch transfer of the
functions of the Principal Paying AgénErench Paying Agelit ENL Paying Agerjtor
Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of the
General Conditions.

Agents of the Issuetn connetion with the Securities, the Principal Paying Adette

French Paying Agetlt ENL Paying Agerjt the Paying Agents and the Calculation Agent

act solely as agents of the Issuer and do not assume any obligations towards or relationship
of agency or trusfor or with any of the Security Holders. The Principal Paying Agéme

French Paying Ageflt ENL Paying Agerjtand the Paying Agents shall be exempt from

the restrictions of § 181 German Civil Code (Btirgerliches GesetzbBGB").
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83
Taxes

No gross up Payments in respect of the Securities shall only be made after deduction and
withholding of current or future taxes, to the extent that such deduction or withholding is
required by law. In this regard the termakes' includes taxes, levies or gernmental
charges, regardless of their nature, which are imposed, levied or collected under any
applicable system of law or in any country which claims fiscal jurisdiction by or for the
account of any political subdivision thereof or government agenogitheuthorised to levy
Taxes, including a withholding tax pursuant to Section 871(m) of the United States Internal
Revenue Code of 1986871(m) Withholding Tax").

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

The Issuer shall report on the deducted and withheld Taxes tortipetant 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 under the Securities constitute direcgonditional, and unsecured
obligations of the Issuer and rank, unless provided otherwise by law, apéapassu
with all other unsecurednd unsubordinated present and future obligations of the Issuer
[that have the higher rank in insolvency procdegsl of the Issuer as determihigy 8 46 f
subsection (5) of the German Banking /s called Senior Preferred Securit]gs)

85
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 (theNew Issuef’), provided that

(@) the New Issuer assuems all obligations of the Issuer in respect of the Securities,
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(b) the Issuer and the New Issuer have obtained all necessary authorizations and may
transfer to the Principal Paying Agent in the currency required hereunder and
without being obligated to dedt 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,

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

(d) the Issuer guarantees proper payment of the amountsrdiee the Terms and
Conditions.

For purposes of this 8 5 (1)Affiliate " means an affiliated companywegrbundenes
Unternehmepwithin the meaning of Section 15 of the German Stock Corporation Act
(Aktiengesedz

Notice Any such substitution shall be tifeed in accordance with 8 6 of the General
Conditions.

Referencedn the event of any such substitution, any reference in the Terms and Conditions
to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any reference to the
country, h which the Issuer is domiciled or resident for taxation purposes shall be deemed
to refer to the country of domicile or residence for taxation purposes of the New Issuer.

86
Notices

To the extent the Terms and Conditions provide for a npticguant to this 8§ 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 visavis the Security Holders throughich publication unless the notice provides

for a later effective date. If and to the extent that binding provisions of effective law or stock
exchange provisions provide for other forms of publication, such publications must be made
in addition and as pxided for.

Other publications with regard to the Securities are published on the Website of the Issuer
(or any successor website, which is notified by the Issuer in accordance with the above
paragraph).
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In addition, the Issuer may deliver all noticemcerning 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 fsetrenth [0] day after

the day on which the said notice wggen 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.

87
Issuance of additional Securities, Repurchase

Issuance oadditional SecuritiesThe 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 (ti&eries) with this Tranche. The term
"Securities' shall, in the event of such increase, also comprise all additionally issued
Securities.

RepurchaseThe Issuer shall be entitled at any time to purchaseriBesun the market or
otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer's
discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation.

§8

Presentation Period

The presentation period provided8 801 paragraph 1 sentence 1 BGB is reduced to ten years for
the Securities.

(1)

89
Partial Invalidity, Corrections

Invalidity: Should any provision of the Terms and Conditions be or become invalid or
unenforceable in whole or in part, the remaingmgvisions are not affected thereby. Any
gap arising as a result of invalidity or unenforceability of the Terms and Conditions is to be
filled with a provision that corresponds to the meaning and intent of the Terms and
Conditions and is in the interesttbl parties.
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Corrections of manifestrrors. The Issuemay correct manifeserrorsin the Terms and
Conditions The correctionis madeby correcting theerror with the obviously correct
content Manifest errors areecognisable typing errors as wa#l other comparable obvious
inaccuraciesThe Issuer will give notice to the Securities Hoklabout thecorrection
pursuant to 8§ 6 of the General Conditions

Incomplete or inconsistent provisiorihe Issuer is entitled to correct or amend incoteple

or inconsistent provisions in the Terms and Conditions in its reasonable discretion (8§ 315
et seq. BGB). Only corrections and amendments that are reasonable for the Security Holders
taking into account the interests of the Issuer and that in partétulaot materially impair

the legal and financial situation of the Security Holders will be permitted. The Security
Holders will be informed of such corrections and supplementations pursuant to 8§ 6 of the
General Conditions.

Adherence to corrected Terrasd Conditionslf the Security Holder was aware of typing

or calculation errors or similar errors in the Terms and Conditions when purchasing the
Securities, the Issuer is entitled to adhere to the Terms and Conditions amended accordingly
irrespective oparagraphs (2) t(8) above.

§10
Applicable Law, Place of Performance, Place of Jurisdiction

Applicable law The Securities, as to form and content, and all rights and obligations of the
Issuer and the Security Holder shall be governed byaths of the Federal Republic of
Germany.

Place of performancePlace of performance is Munich.

Place of jurisdiction To the extent permitted by law, all legal disputes arising from or in
connection with the matters governed by the Terms and Gamglghall be brought before
the court in Munich.
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[Option2: In the case of Securities governed@srman lawand issued as electronic Securities in
a Central Regqister Securities foymhe following applies:

§1
Form, Central Register, Registrar, Specific Termg, Replacement byGlobal Note]

(2) Form: This tranche (theTranche") of securities (theSeairities") of UniCredit Bank AG
(the "ssuer”) will be issued ason par valugwarrant$ [certificate$ in bearer form
pursuant to the Terms and Conditions in the Specified Currency

(2) Central register The electronic Securities are registered in the central register (the
"Central Register') as central register securitiegeptralregisterwertpapiepewithin the
meaning of & paragrapl2 of the German Act on Electronic Securiti€3egetz tber
elektronsche Wertpapiere"eWpG") and identified i their registerd [WKN] [and
[ISIN]. The Securities are represented by a collective safe custody entry
(Sammeleitragung) in the Central Register. The Central Register is maintainethdy
Registrar in its capacity as central securities deposit@iggdting SystenY). The Registrar
in its capacity as central securities depository is registered as the bearer of the Securities
within the meaning of 88 paragrapii, 8 paragraphh no.1 eWpG (the Bearer"). The
Bearer holds the Securities as trustee for the bendfieatspective Security Holders, but
not as beneficiary of the Securitiesq@aragrapl2 sentencd& eWpG). The cawnership
interests in the Securitievay be transferred pursuant to the relevant regulatiotiseof
Clearing System and applicable law.

3 Registar: The 'Registrar” shall be [Clearstream Banking AG, Frankfurt
Mergenthalerallee 61, 65760 Eschb@f@BF")][insert othel or any other registrar as
notified by the Issuer in advance pursuant to § 6 of the General Conditions

4) Specificterms With respect to the electronic registration, the terms

"Securities' shall mean the identichlvarrant$ [certificate$ electronically issued in bearer
form as central register securitieg(tralregisterwertpapiepewithin the meaning of 8
paragrapl?2 eWpG and represented by a collective safe custody eamrfieleintragng

in the Central Registen the name of the Clearing System

"Security Holder" shall mean each holder of a-ownership interest in the Securities
pursuant to 88 paragrapl2, 9 paagraphl eWpG, whichmay be transferred pursuant to
the relevant regulations tie Clearing System and applicable law.
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"Terms and Conditions' shall mean théerms and conditions of these Securities as set out
in the General Conditions (Part A), the Pradand Underlying Data (Part B) and the
Special Conditions (Part @ps deposited with the Registiar.

[(5) Replacement by global notdhe Issuer reserves the right to replace the electronic
Securities without the consent of the Security Holders with id&irBecurities represented
by a global note. The Issuer will give notice to the Securities Holder about the intended
replacemenpursuant to § 6 of the General Condison

In such a case, the following applies:

€)) The Securitiewill be represented by a global note (th@ldbal Note") without
interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issu@in the case of an Issuing Agent, the following appkss
well as the manual signaturéaocontrol officer of the Issuing AggdniThe Security
Holders are not entitled to receive definitive Securities. The Securities-as co
ownership interests in the Global Note may be transferred pursuant to the relevant
regulations of the Clearing Systefin the case of interediearing Securities, the
following applies The right to receive interest is represented by the Global]Note.

[In the case of Securities where CBF is specified in the Final Terms as Clearing System, the
following applies

(b) The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt
Mergenthalerallee 61, 65760 Eschb{iGBF").]

[In_the case of Securities where CBL and Euroclear Bank is specified in the Final Terms as
Clearing System, the following applies

(b) The Global Notes will be issued in classical global note form and will be kept in
custody by a common depository on behalf of both ICEDs.

[In the case of Securities where Euroclear France is specified in the Final Terms as Clearing
System, the followg applies

(b) TheGlobal Note will be kept in custody by or on behalf of the Clearing System.

(c) Any reference to eWpG, Securities, Security Holder and Terms and Conditions
herein shall be interpreted in such way as it is customary for securitiesenfed
by a global note and Clearing System shall njeasert applicable definition from
Part (]
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§2
Principal Paying Agent, Paying Agent, Calculation Agent

Paying AgentsThe 'Principal Paying Agent' is [UniCredit Bank AG, Arabellastral3e 12,
8195 Munich, Germanly[Citibank, N.A., London Branch, Citigroup Centre, Canada
Square, Canary Wharf, London E14 5LB, United Kingg¢ipimsert name and address of
other paying agemt [The French Paying Agent is CACEEank S.A., 13 rue place
Valhubert, 75206 Paris Cedex 13, France (Frerich Paying Agent).][The ENL Paying
Agent for Euroclear Netherlands is CACEIS Bank S.A3 fue place Valhubert, 75206
Paris Cedex 13, France (thENL Paying Agent’).] The Issuemay appoint additional
paying agents (thePaying Agents) and revoke such appointment. The appointment and
revocation shall be published pursuant to 8§ 6 of the General Conditions.

Calculation AgentThe 'Calculation Agent' is [UniCredit Bank AG, Arabiéastralle 12,
81925 Munich [Insert name and address of other calculation §gent

Transfer of functionsShould any event occur which results in the Principal Paying Agent
French Paying Agetit ENL Paying Agerjtor Calculation Agent being unabledontinue

in its function as Principal Paying AgénErench Paying Ageljt ENL Paying Agerjtor
Calculation Agent, the Issuer is obliged to appoint another bank of international standing
as Principal Paying AgentFrench Paying Agelit ENL Paying Agerjtor another person

or institution with the relevant expertise as Calculation Agent. Any such transfer of the
functions of the Principal Paying AgénErench Paying Ageljit ENL Paying Agerjtor
Calculation Agent shall be notified by the Issuer withoutuendelay pursuant to 8§ 6 of the
General Conditions.

Agents of the Issuefn connection with the Securities, the Principal Paying Agéhé
French Paying Agetjt ENL Paying Agerit the Paying Agents and the Calculation Agent
act solely as agents tife Issuer and do not assume any obligations towards or relationship
of agency or trust for or with any of the Security Holders. The Principal Paying[Atient
French Paying Agetit ENL Paying Agerjtand the Paying Agents shall be exempt from
the restrictions of § 181 German Civil Code (Burgerliches GesetzbBGB").

§3
Taxes

No gross upPayments in respect of the Securities shall only be made after deduction and

withholding of current or futuréaxes, to the extent that such deduction or withholding is

required by law. In this regard the termakes' includes taxes, levies or governmental

charges, regardless of their nature, which are imposed, levied or collected under any

applicable system of ¥aor in any country which claims fiscal jurisdiction by or for the

account of any political subdivision thereof or government agency therein authorised to
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levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States
Internal Revaue 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 a®d to compensate with respect to any Taxes deducted or
withheld.

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

§4
Status

The obligations under the Securities constitute direct, unconditional, and unsecured
obligations of the Issuer and rank, unless provided otherwise by law, apdeapassu

with all other unsecuredndunsubordinated present and future obligations ofiskeer

[that have the higher rank in insolvency proceedings of the Issuer as detEogngd6 f
subsection (5) of the German Banking /ato called Senior Preferred Securit]gs)

85
Substitution of the Issuer

The Issuer may without the consefttte Security Holders, if no payment of principal or
interest on any of the Securities is in default, at any time substitute the Issuer for any
Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the
Securities (te 'New Issuet’), 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 necessary authorizations and may
transfer to the Principal Paying Agent in the cucsemequired 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 opthenent obligations
arising under the Securities,

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