Final Terms
dated 14 July 2025
UniCredit Bank GmbH
Legal Entity Identifier (LEl): 2ZCNRR8UK830BTEK2170
Offer of
Cash Collect Worst of con effetto memoria Autocallable su paniere composto da azioni
ISIN DEOOOUGS85F01
(the "Securities")
relating to the

Base Prospectus for the issuance of Securities with Single Underlying and Multi Underlying (without capital
protection) dated 7 August 2024

under the

Euro 50,000,000,000
Debt Issuance Programme of
UniCredit Bank GmbH

These final terms (the "Final Terms") have been prepared for the purposes of Article 8 para. 4 of the Regulation
(EU) 2017/1129, in the version valid at the date of the Base Prospectus, (the "Prospectus Regulation" and "PR"). In
order to get the full information, the Final Terms are to be read together with the information contained in the Base
Prospectus (including any supplement published thereto pursuant to Article 23 of the PR (the "Supplements"”) from
time to time).

The Base Prospectus of UniCredit Bank GmbH for the issuance of Securities with Single Underlying and Multi
Underlying (without capital protection) dated 7 August 2024 (the "Base Prospectus") comprises the Securities Note
of UniCredit Bank GmbH for the issuance of Securities with Single Underlying and Multi Underlying (without capital
protection) dated 7 August 2024 (the "Securities Note") and the Registration Document of UniCredit Bank GmbH
dated 10 April 2024 (the "Registration Document").

The Securities Note, the Registration Document, any Supplements and these Final Terms as well as an additional
copy of the summary of the particular emission are published in accordance with Article 21 of the PR on
www.investimenti.unicredit.it (for investors in lItaly) (along with the respective product details which will be
available if the WKN or the ISIN is typed in the search function). The Issuer may replace these website(s) by any
successor website(s) which will be published by notice in accordance with § 6 of the General Conditions.

An issue specific summary is annexed to these Final Terms.

The validity of the above mentioned Base Prospectus, under which the Securities described in these Final
Terms are offered, ends on 7 August 2025. From this point in time, these Final Terms are to be read together
with the latest base prospectus of the Issuer for the issuance of Securities with Single Underlying and Multi
Underlying (without capital protection) which follows the Base Prospectus. The latest base prospectus of the
Issuer for the issuance of Securities with Single Underlying and Multi Underlying (without capital protection)
will be published on www.investimenti.unicredit.it (for investors in Italy).

SECTION A — GENERAL INFORMATION
Product Type:
Express Securities with Multi-Underlying (with Cash Settlement) (Product Type 14) (Quanto Securities)

Interest:

The Securities do not bear interest.

Additional Amount:
With Additional Conditional Amount (Memory)



Offer and Sale of the Securities:

Information on the offer:

Starting from 14 July 2025, the Securities described in the Final Terms will be continuously offered for sale.
The public offer may be terminated or withdrawn by the Issuer at any time without giving any reason.
Issue Date of the Securities:

Issue Date: 11 July 2025

Issue Volume of the Securities:

Issue Volume of the Series: The Issue Volume of the Series issued under and described in these Final Terms is
specified in 8 1 of the Product and Underlying Data.

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

Potential investors, offering countries:

The Securities will be offered to qualified investors, retail investors and/or institutional investors by way of a Public
Offer.

A Public Offer will be made in Italy.

Delivery:

Delivery against payment

Other information regarding the offer and sale of the Securities:
The smallest transferable unit is 1 Security.

The smallest tradable unit is 1 Security.

Use of Proceeds and Reasons for the Offer:

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

Issue Price of the Securities, costs:

Issue Price of the Securities, pricing:
Issue Price: EUR 100.00 per Security
Selling concession:

Not applicable

Other commissions, costs and expenses:

The product specific initial costs contained in the Issue Price amount to EUR 0.64.

Admission to Trading:

Admission to Trading:

Not applicable. No application for the Securities to be admitted to trading on a regulated market has been made.
Admission to multilateral trading facilities:

However, application to trading will be made with effect from 14 July 2025 on the following multilateral trading
facilities (MTF):

e  EuroTLX manaded by Borsa Italiana S.p.A. ("EuroTLX")

UniCredit Bank GmbH (the "Market Maker") undertakes to provide liquidity in accordance with the market making
rules of EuroTLX, where the Securities are expected to be traded. The obligations of the Market Maker are regulated
by the rules of the markets ordanized and manaded by Borsa Italiana S.p.A., and the relevant instructions to such



rules.

Consent to the use of the Base Prospectus:

The Issuer consents to the use of the Base Prospectus, any Supplements and the relevant Final Terms for the
subsequent resale or final placement of Securities by all financial intermediaries (so-called general consent).

Offer Period:
The consent is given during the period of the validity of the Base Prospectus.
Offering Countries:

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

Conditions of the consent:
The Issuer’s consent is subject to the following conditions:

(i) Each financial intermediary using the Base Prospectus, any Supplements and the relevant Final Terms
must ensure that it observes all applicable laws and complies with the Selling Restrictions and the terms
and conditions of the offer.

(i) The consent has not been revoked by the Issuer.

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

Interest of Natural and Ledal Persons involved in the Issue/Offer:
The UniCredit Bank GmbH is the Calculation Agent of the Securities.

The UniCredit Bank GmbH is the Principal Paying Agent of the Securities.
The UniCredit Bank GmbH is the arranger of the Securities.

With redard to trading of the Securities UniCredit Bank GmbH has a conflict of interest being also the Market Maker
on the EuroTLX.

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

Additional information:

Not applicable

Placement and Underwriting:

Not applicable



SECTION B — CONDITIONS

PART A - GENERAL CONDITIONS OF THE SECURITIES

(the "General Conditions")

§1
Form, Book Entry, Clearing System

Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank GmbH (the "Issuer")
will be issued as certificates in dematerialized registered form pursuant to these Terms and Conditions in
the Specified Currency.

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

§2
Principal Paying Adent, Paying Adent, Calculation Agent

Paying Agents: The "Principal Paying Adent" is UniCredit Bank GmbH, ArabellastraBe 12, 81925 Munich,
Germany. The Issuer may appoint additional paying adents (the "Paying Adents") and revoke such
appointment. The appointment and revocation shall be published pursuant to & 6 of the General
Conditions.

Calculation Agent: The "Calculation Adent" is UniCredit Bank GmbH, ArabellastraBe 12, 81925 Munich.

Transfer of functions: Should any event occur which results in the Principal Paying Agent or Calculation
Agent being unable to continue in its function as Principal Paying Agent or Calculation Adent, the Issuer is
obliged to appoint another bank of international standing as Principal Paying Adent or another person or
institution with the relevant expertise as Calculation Adent. Any such transfer of the functions of the
Principal Paying Adent or Calculation Agent shall be notified by the Issuer without undue delay pursuant to
8 6 of the General Conditions.

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

§3
Taxes

No gross up: Payments in respect of the Securities shall only be made after deduction and withholding of
current or future taxes, to the extent that such deduction or withholding is required by law. In this regard
the term "Taxes" includes taxes, levies or governmental chardes, redgardless 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 adency therein
authorised to levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States
Internal Revenue Code of 1986 ("871(m) Withholding Tax").



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

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

§4
Status

The obligations under the Securities constitute direct, unconditional, and unsecured obligations of the
Issuer and rank, unless provided otherwise by law, at least pari passu with all other unsecured and
unsubordinated present and future obligations of the Issuer that have the higher rank in insolvency
proceedings of the Issuer as determined by § 46 f subsection (5) of the German Banking Act (so called
Senior Preferred Securities).

§5
Substitution of the Issuer

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

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

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

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

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

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

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes Unternehmen) within the
meaning of Section 15 of the German Stock Corporation Act (Aktiengesetz).

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

References: In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall be deemed to refer to the New Issuer. Furthermore, any reference to the country, in which 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.

§6
Notices

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



@

(@)

Other publications with redard to the Securities are published on the Website of the Issuer (or any
successor website, which is notified by the Issuer in accordance with the above paragraph).

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

Any notice published on the Website for Notices which has become effective shall prevail the notice via
the Clearing System.

§7
Issuance of additional Securities, Repurchase

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

Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or otherwise and
at any price. Securities repurchased by the Issuer may, at the Issuer's discretion, be held, resold or
forwarded to the Principal Paying Adent for cancellation.

§8

(intentionally omitted)

§9
Partial Invalidity, Corrections

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

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

§10
Applicable Law, Choice of Forum

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

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



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

§1
Product Data

ISIN: DEOOOUG85F01
WKN: UG85F0

Reuters: DEUG85F0=HVBG
Series Number: PI076403
Tranche Number: 1

Issuance Data

First Trade Date: 10 July 2025
Issue Date: 11 July 2025
Calculation Amount: EUR 100.00
Specified Currency: Euro ("EUR")

Website for Notices:

Website of the Issuer:

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

Issue Price:

Specific Data

www.investimenti.unicredit.it and www.borsaitaliana.it

www.investimenti.unicredit.it
up to 100,000 Securities
up to 100,000 Securities
EUR 100.00 per Security

Adjustable Product Data:

Basket Component;:

Reference Price;:

N:

Barrier Level:

Strike Level:

Maximum Amount:

Initial Observation Date:

Final Observation Date:

Expiry Date (Data di Scadenza):

Final Payment Date:

Automatic Early Redemption

K; (initial)

Banca Monte dei Paschi di Siena S.p.A. (1), Banco
Bilbao Vizcaya Argentaria S.A. (2), Barclays PLC (3),
Intesa Sanpaolo S.p.A. (4)

Prezzo di Riferimento (1), Closing price (2), Closing
price (3), Prezzo di Riferimento (4)

4
60%

100%

EUR 100.00
10 July 2025
15 July 2027
15 July 2027
22 July 2027

Early Redemption Observation Date (k):

16 October 2025 (1), 20 November 2025 (2), 11

December 2025 (3), 15 January 2026 (4), 19 February

2026 (5), 19 March 2026 (6), 16 April 2026 (7), 20



Early Redemption Level (k):

Early Redemption Amount (k):

Early Payment Date (k):

Additional Conditional Amount (Memory)

May 2026 (8), 18 June 2026 (9), 16 July 2026 (10), 20
August 2026 (11), 17 September 2026 (12), 15
October 2026 (13), 19 November 2026 (14), 10
December 2026 (15), 21 January 2027 (16), 18
February 2027 (17), 18 March 2027 (18), 15 April
2027 (19), 20 May 2027 (20), 17 June 2027 (21)

100% (1), 99% (2), 98% (3), 97% (4), 96% (5), 95%
(6),94% (7), 93% (8), 92% (9), 91% (10), 90% (11),
89% (12), 88% (13), 87% (14), 86% (15), 85% (16),
84% (17), 83% (18), 82% (19), 81% (20), 80% (21)

EUR 100.00 (1), EUR 100.00 (2), EUR 100.00 (3), EUR
100.00 (4), EUR 100.00 (5), EUR 100.00 (6), EUR
100.00 (7), EUR 100.00 (8), EUR 100.00 (9), EUR
100.00 (10), EUR 100.00 (11), EUR 100.00 (12), EUR
100.00 (13), EUR 100.00 (14), EUR 100.00 (15), EUR
100.00 (16), EUR 100.00 (17), EUR 100.00 (18), EUR
100.00 (19), EUR 100.00 (20), EUR 100.00 (21)

23 October 2025 (1), 27 November 2025 (2), 18
December 2025 (3), 22 January 2026 (4), 26 February
2026 (5), 26 March 2026 (6), 23 April 2026 (7), 28
May 2026 (8), 25 June 2026 (9), 23 July 2026 (10), 27
August 2026 (11), 24 September 2026 (12), 22
October 2026 (13), 26 November 2026 (14), 17
December 2026 (15), 28 January 2027 (16), 25
February 2027 (17), 25 March 2027 (18), 22 April
2027 (19), 27 May 2027 (20), 24 June 2027 (21)

Additional Conditional Amount Observation Date
(Memory) (m):

Additional Conditional Amount Payment Level (Memoary)
(m):

Additional Conditional Amount (Memory) (m):

Additional Conditional Amount Payment Date (Memory)
(m):

20 August 2025 (1), 18 September 2025 (2), 16
October 2025 (3), 20 November 2025 (4), 11
December 2025 (5), 15 January 2026 (6), 19 February
2026 (7), 19 March 2026 (8), 16 April 2026 (9), 20
May 2026 (10), 18 June 2026 (11), 16 July 2026 (12),
20 August 2026 (13), 17 September 2026 (14), 15
October 2026 (15), 19 November 2026 (16), 10
December 2026 (17), 21 January 2027 (18), 18
February 2027 (19), 18 March 2027 (20), 15 April
2027 (21), 20 May 2027 (22), 17 June 2027 (23), 15
July 2027 (24)

70% (1), 70% (2), 70% (3), 70% (4), 70% (5), 70% (6),
70% (7), 70% (8), 70% (9), 70% (10), 70% (11), 70%
(12), 70% (13), 70% (14), 70% (15), 70% (16), 70%
(17), 70% (18), 70% (19), 70% (20), 70% (21), 70%
(22), 70% (23), 60% (24)

EUR 1.55 (1), EUR 3.10 (2), EUR 4.65 (3), EUR 6.20 (4),
EUR 7.75 (5), EUR 9.30 (6), EUR 10.85 (7), EUR 12.40
(8), EUR 13.95 (9), EUR 15.50 (10), EUR 17.05 (11),
EUR 18.60 (12), EUR 20.15 (13), EUR 21.70 (14), EUR
23.25 (15), EUR 24.80 (16), EUR 26.35 (17), EUR 27.90
(18), EUR 29.45 (19), EUR 31.00 (20), EUR 32.55 (21),
EUR 34.10 (22), EUR 35.65 (23), EUR 37.20 (24)

28 August 2025 (1), 25 September 2025 (2), 23
October 2025 (3), 27 November 2025 (4), 18
December 2025 (5), 22 January 2026 (6), 26 February
2026 (7), 26 March 2026 (8), 23 April 2026 (9), 28
May 2026 (10), 25 June 2026 (11), 23 July 2026 (12),
27 Audust 2026 (13), 24 September 2026 (14), 22
October 2026 (15), 26 November 2026 (16), 17



Record Date (Memary) (m):

December 2026 (17), 28 January 2027 (18), 25
February 2027 (19), 25 March 2027 (20), 22 April
2027 (21), 27 May 2027 (22), 24 June 2027 (23), 22
July 2027 (24)

27 August 2025 (1), 24 September 2025 (2), 22
October 2025 (3), 26 November 2025 (4), 17
December 2025 (5), 21 January 2026 (6), 25 February
2026 (7), 25 March 2026 (8), 22 April 2026 (9), 27
May 2026 (10), 24 June 2026 (11), 22 July 2026 (12),
26 August 2026 (13), 23 September 2026 (14), 21
October 2026 (15), 25 November 2026 (16), 16
December 2026 (17), 27 January 2027 (18), 24
February 2027 (19), 24 March 2027 (20), 21 April
2027 (21), 26 May 2027 (22), 23 June 2027 (23), 21
July 2027 (24)



§2

Underlying Data
i Basket Component; Reuters / Currency of the Relevant Website
Bloomberg Basket Component; Exchange;
1 | Banca Monte dei Paschi | BMPS.MI / BMPS EUR Borsa Italiana WwWw.mps.it
di Siena S.p.A. IM Equity
(ISIN IT0005508921)
2 | Banco Bilbao Vizcaya | BBVA.MC / BBVA EUR Bolsa De Madrid www.bbva.com
Argentaria S.A. SQ Equity
(ISIN ES0113211835)
3 Barclays PLC BARC.L / BARC GBp The London www.home.barclays/
(ISIN GB0031348658) LN Equity Stock Exchange
4 | Intesa Sanpaolo S.p.A. ISP.MI / ISP IM EUR Borsa Italiana | www.intesasanpaolo.com
(ISIN ITO000072618) Equity

For further information about the past and future performance of the Basket Components; and their volatility,
please refer to the respective Website as specified in the table (or any successor page).




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

§1
Definitions

"Additional Conditional Amount (Memory) (m)" means the respective Additional Conditional Amount
(Memoary) (m) as specified in § 1 of the Product and Underlying Data.

"Additional Conditional Amount Payment Date (Memory) (m)" means the respective Additional
Conditional Amount Payment Date (Memory) (m) as specified in § 1 of the Product and Underlying Data.

"Additional Conditional Amount Payment Event (Memory)" means that the Relevant Performance (m) is
equal to or higher than the respective Additional Conditional Amount Payment Level (Memary) (m) on the
respective Additional Conditional Amount Observation Date (Memory) (m).

"Additional Conditional Amount Payment Level (Memory) (m)" means the respective Additional
Conditional Amount Payment Level (Memoary) (m) as specified in § 1 of the Product and Underlying Data.

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

"Adjustment Event" means, with respect to a Basket Component;, each of the following events:

(@) each measure taken by the company that has issued the respective Basket Component; or by a third
party which, as a result of a change in the legal and financial position, affects the respective Basket
Component;, in particular a change in the company's fixed assets or capital (in particular capital
increase adainst cash contribution, issuance of securities with options or conversion rights into
shares, capital increase with company funds, distribution of special dividends, share splits, mergers,
spin-offs of a business unit to another ledally separate entity, liquidation, nationalisation); whether
this is the case shall be determined by the Calculation Adent acting in accordance with relevant
market practice and in good faith;

(b) the Determining Futures Exchangde; adjusts the there traded Underlying Linked Derivatives of the
respective Basket Component;;

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

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System and the
real time gross settlement system operated by the Eurosystem (or any successor provider of that system)
("T2") are open for business.

"Barrier Event" means that the Relevant Performance (final) is lower than the Barrier Level.

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

"Basket Component;" means the respective share as specified in § 1 of the Product and Underlying Data.
"Calculation Adgent" means the Calculation Adent as specified in § 2 (2) of the General Conditions.

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

"Calculation Date" means, with respect to each Basket Component;, each day on which the relevant
Reference Price; is published by the respective Relevant Exchange;.

"Call Event" means Share Call Event and Change in Law.
"Changde in Law" means that due to

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

(b) a chandge in relevant case law or administrative practice (including but not limited to the
administrative practice of the tax or financial supervisory authaorities),

if such changes become effective on or after the First Trade Date of the Securities, the holding, acquisition
or sale of the respective Basket Component; or assets that are needed in order to hedge price risks or other



risks with respect to its obligations under the Securities is or becomes wholly or partially illegal for the
Issuer.

Whether this is the case shall be determined by the Calculation Adent acting in accordance with relevant
market practice and in good faith.

"Clearance System" means, with respect to a Basket Component;, the principal domestic clearance system
customarily used for settling trades with respect to the respective Basket Component;; such system shall
be determined by the Calculation Agent acting in accordance with relevant market practice and in good
faith.

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

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

"Currency of the Basket Component;" means, with respect to the Basket Component;, the Currency of the
Basket Component; as specified in § 2 of the Product and Underlying Data.

"Determining Futures Exchangde;" means, with respect to the Basket Component;, the futures exchange,
on which respective derivatives of the respective Basket Component; (the "Underlying Linked Derivatives
of the respective Basket Component;") are mostly liquidly traded; such futures exchande shall be
determined by the Calculation Adent acting in accordance with relevant market practice and in good faith.

In the case of a material change in the market conditions at the Determining Futures Exchange;, such as a
final discontinuation of quotation of the Underlying Linked Derivatives of the respective Basket
Component; at the Determining Futures Exchange; or a considerably restricted number or liquidity, it shall
be substituted as the Determining Futures Exchange; by another futures exchange that offers adequately
liquid trading in the Underlying Linked Derivatives of the respective Basket Component; (the "Substitute
Futures Exchange"); such futures exchande shall be determined by the Calculation Adent acting in
accordance with relevant market practice and in good faith. In the event of such substitution, any
reference to the Determining Futures Exchande; in these Terms and Conditions shall be deemed to refer to
the Substitute Futures Exchange.

"€arly Payment Date (k)" means, with respect to an Early Redemption QObservation Date (k), the Early
Payment Date (k) as specified in § 1 of the Product and Underlying Data.

"€arly Redemption Amount (k)" means, with respect to an Early Redemption Observation Date (k), the
Early Redemption Amount (k) as calculated or, respectively specified by the Calculation Agent pursuant to
§ 4 (2) of the Special Conditions.

"€arly Redemption Event (k)" means, with respect to an Early Redemption Observation Date (k), that the
Relevant Performance (k) is equal to or higher than the Early Redemption Level (k).

"Early Redemption Level (k)" means, with respect to an Early Redemption Observation Date (k), the Early
Redemption Level (k) as specified in 8 1 of the Product and Underlying Data.

"Expiry Date (Data di Scadenza)" means the Expiry Date as specified in § 1 of the Product and Underlying
Data.

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

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

"K; (final)" means, with respect to the Basket Component;, the Reference Price; on the Final Observation
Date.

"K; (k)" means, with respect to the Basket Component; the Reference Price; on the respective Early
Redemption Qbservation Date (k).

"K; (initial)" means, with respect to the Basket Component;, the Reference Price; on the Initial Observation
Date.

"Ki (m)" means, with respect to the Basket Component;, the Reference Price; on the respective Additional
Conditional Amount Observation Date (m).

"Market Disruption Event" means, with respect to a Basket Component;, each of the following events:



(@) the failure of the respective Relevant Exchange; or the respective Determining Futures Exchande; to
open for trading on a scheduled trading day during its reqular trading sessions;

(b) the suspension or restriction of trading in the Basket Component; on the respective Relevant
Exchange; or the trading of the Underlying Linked Derivatives of the respective Basket Component; on
the respective Determining Futures Exchange; during its reqular trading sessions;

(c) the restriction on the deneral ability of market participants to enter into transactions in the Basket
Component; or to obtain market prices for the Basket Component; on the respective Relevant
Exchange; during reqular trading sessions, or to enter into transactions in Underlying Linked
Derivatives of the respective Basket Component; on the respective Determining Futures Exchange; or
to obtain market prices there;

(d) an early closing of trading by the respective Relevant Exchande; or the respective Determining
Futures Exchande; prior to the scheduled closing of trading, unless such early closing is announced by
the respective Relevant Exchange; or the respective Determining Futures Exchange; no later than one
hour prior to the earlier of the following dates:

(i) the actual closing of trading on the respective Relevant Exchande; or the respective
Determining Futures Exchangde; on that day and

(i) the actual last time possible for the placement of orders in the system of the respective
Relevant Exchange; or the respective Determining Futures Exchange; on that day;

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

"Maximum Amount" means the Maximum Amount as specified in § 1 of the Product and Underlying Data.
"N" means the number of Basket Components; as specified in § 1 of the Product and Underlying Data.
"Observation Date" means each of the following Observation Dates:

"Additional Conditional Amount 