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BASE PROSPECTUS

UniCredit

UNICREDIT S.p.A.

(incorporated with limited liability as a Societa per Azioni in the Republic of Italy under registered number 00348170101)

€60,000,000,000 EURO MEDIUM TERM NOTE PROGRAMME

Under the €60,000,000,000 Euro Medium Term Note Programme (the Programme) described in this document
(the Base Prospectus), UniCredit S.p.A. (UniCredit or the Issuer) may from time to time issue notes governed
by Italian law in global form (the Notes in Global Form) and/or in dematerialised form (the Dematerialised
Notes and, together with the Notes in Global Form, the Notes). The Notes may be denominated in any currency
agreed between the Issuer and the relevant Dealer (as defined below).

Notes will be issued in bearer form. The maximum aggregate nominal amount of all Notes from time to time
outstanding under the Programme will not exceed €60,000,000,000 (or its equivalent in other currencies calculated
as described herein), subject to increase as described herein.

The Notes may be issued on a continuing basis to UniCredit Bank AG and any additional dealer appointed under
the Programme from time to time by the Issuer (each a Dealer and together the Dealers), which appointment may
be for a specific issue or on an on-going basis. References in this Base Prospectus to the relevant Dealer shall, in
the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers
agreeing to subscribe for such Notes.

The terms and conditions for the Notes in Global Form are set out herein in “Terms and Conditions for the Notes
in Global Form” and the terms and conditions for the Dematerialised Notes are set out herein in “7Terms and
Conditions for the Dematerialised Notes”. References to the “Notes” shall be to the Notes in Global Form and/or
the Dematerialised Notes, as appropriate, and references to the “Terms and Conditions” or the “Conditions” shall
be to the Terms and Conditions for the Notes in Global Form and/or the Terms and Conditions for the
Dematerialised Notes, as appropriate and as specified in the applicable Final Terms. For the avoidance of doubt,
in “Terms and Conditions for the Notes in Global Form”, references to the “Notes” shall be to the Notes in
Global Form, and in “Terms and Conditions for the Dematerialised Notes”, references to the “Notes” shall be
to the Dematerialised Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks,
see “Risk Factors”.

This Base Prospectus has been approved as a base prospectus by the Commission de Surveillance du Secteur
Financier (the CSSF), as competent authority under Regulation (EU) 2017/1129, as amended (the Prospectus
Regulation). The CSSF only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval by the CSSF should not
be considered as an endorsement of the Issuer or of the quality of the Notes. Investors should make their own
assessment as to the suitability of investing in the Notes.

By approving this Base Prospectus, in accordance with the Prospectus Regulation and Article 6 (4) of the
Luxembourg Law of 16 July 2019 on prospectuses for securities, the CSSF does not engage in respect of the
economic or financial opportunity of the operation or the quality and solvency of the Issuer. Application has been
made to the Luxembourg Stock Exchange for Notes issued under the Programme to be admitted to trading on the
Luxembourg Stock Exchange’s regulated market (as contemplated by Directive 2014/65/EU) and to be listed on
the Official List of the Luxembourg Stock Exchange. Application may also be made for notification to be given
to competent authorities in other Member States of the EEA in order to permit Notes issued under the Programme
to be offered to the public and admitted to trading on regulated markets in such other Member States in accordance
with the procedures under Article 25 of the Prospectus Regulation.

References in this Base Prospectus to Notes being listed (and all related references) shall mean that such Notes
have been admitted to trading on the Luxembourg Stock Exchange's regulated market and have been admitted to
the Official List of the Luxembourg Stock Exchange. The Luxembourg Stock Exchange's regulated market is a
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regulated market for the purposes of the Markets in Financial Instruments Directive (Directive 2014/65/EU), as
amended.

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from
the date of its approval) in relation to Notes which are to be admitted to trading on a regulated market in
the European Economic Area (the EEA) and/or offered to the public in the EEA other than in
circumstances where an exemption is available under Article 1(4) and/or 3(2) of the Prospectus Regulation.
The obligation to supplement this Base Prospectus in the event of a significant new factor, material mistake
or material inaccuracy does not apply when this Base Prospectus is no longer valid. The validity of this
Base Prospectus ends upon expiration on 10 May 2024.

References in this Base Prospectus to Exempt Notes are to Notes for which no prospectus is required to be
published under the Prospectus Regulation and the Financial Services and Markets Act 2000. The CSSF has
neither approved nor reviewed information contained in this Base Prospectus in connection with Exempt Notes.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of
Notes and certain other information which is applicable to each Tranche (as defined under, as appropriate, “Terms
and Conditions for the Notes in Global Form” and “Terms and Conditions for the Dematerialised Notes’) of
Notes will (other than in the case of Exempt Notes, as defined above) be set out in a final terms document (the
Final Terms) which will be filed with the CSSF.

Copies of the Final Terms in relation to Notes to be listed on the Luxembourg Stock Exchange will also be
published on the website of the Luxembourg Stock Exchange (www.luxse.com). In the case of Exempt Notes,
notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of
Notes and certain other information which is applicable to each Tranche will be set out in a pricing supplement
document (the Pricing Supplement).

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other or
further stock exchange(s) or markets as may be agreed between the Issuer and the relevant Dealer(s). The Issuer
may also issue unlisted Notes and/or Notes not admitted to trading on any market. The CSSF has neither approved
nor reviewed information contained in this Base Prospectus in connection with Exempt Notes.

As more fully set out in “Terms and Conditions for the Notes in Global Form — Taxation” and in “Terms and
Conditions for the Dematerialised Notes — Taxation”, in the case of payments by the Issuer, additional amounts
will not be payable to holders of the Notes or of the interest coupons appertaining to the Notes in Global Form
(the Coupons) with respect to any withholding or deduction pursuant to Italian Legislative Decree No. 239 of 1
April 1996 (as amended or supplemented) and related regulations of implementation which have been or may
subsequently be enacted (Decree 239). In addition, certain other (more customary) exceptions to the obligation of
the Issuer to pay additional amounts to holders of the Notes with respect to the imposition of withholding or
deduction from payments relating to the Notes also apply, also as more fully set out in “Terms and Conditions
for the Notes in Global Form — Taxation” and in “Terms and Conditions for the Dematerialised Notes —
Taxation”.

UniCredit, having made all reasonable enquiries, confirms that this Base Prospectus contains or incorporates all
information which is material in the context of the issuance and offering of Notes, that the information contained
or incorporated in this Base Prospectus is true and accurate in all material respects and is not misleading, that the
opinions and intentions expressed in this Base Prospectus are honestly held and that there are no other facts the
omission of which would make this Base Prospectus or any of such information or the expression of any such
opinions or intentions misleading. UniCredit accepts responsibility accordingly.

The information relating to each of Euroclear Bank S.A./N.V. (Euroclear), Clearstream Banking S.A.
(Clearstream, Luxembourg) and Euronext Securities Milan (former Monte Titoli S.p.A.) (Monte Titoli) has
been accurately reproduced from information published by each of Euroclear, Clearstream, Luxembourg and
Monte Titoli, respectively. So far as UniCredit is aware and is able to ascertain from information published by
each of Euroclear, Clearstream Banking S.A. and Monte Titoli, no facts have been omitted which would render
the reproduced information misleading.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
Securities Act) or any securities laws of any state or other jurisdiction of the United States and may not be offered
or sold in the United States or to, or for the account or the benefit of, U.S. persons (as defined in Regulation S
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under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and the applicable securities laws of any state or other jurisdiction of the United
States.

The rating of certain Series of Notes to be issued under the Programme may be specified in the applicable Final
Terms. Whether or not each credit rating applied for in relation to a relevant Series of Notes will be (i) issued or
endorsed by a credit rating agency established in the European Union and registered under Regulation (EC) No.
1060/2009 (as amended) (the CRA Regulation) or by a credit rating agency which is certified under the CRA
Regulation, and/or (ii) issued or endorsed by a credit rating agency established in the United Kingdom and
registered under the CRA Regulation, as it forms part of domestic law of the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018 (the UK CRA Regulation) or by a credit rating agency which is certified
under the UK CRA Regulation, and whether such credit rating agency is included in the list of credit rating
agencies published by the FEuropean Securities and Markets Authority on its website (at
http://www.esma.europa.cu/page/List-registered-and-certified-CRAs) in accordance with the CRA Regulation,
will be disclosed in the Final Terms (or Pricing Supplement, in the case of Exempt Notes). In general, European
regulated investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit
rating agency established in the EEA and registered under the CRA Regulation or (i) the rating is provided by a
credit rating agency not established in the EEA but is endorsed by a credit rating agency established in the EEA
and registered under the CRA Regulation or (ii) the rating is provided by a credit rating agency not established in
the EEA which is certified under the CRA Regulation. In general, UK regulated investors are restricted from using
a rating for regulatory purposes if such rating is not issued by a credit rating agency established in the UK and
registered under the UK CRA Regulation or (i) the rating is provided by a credit rating agency not established in
the UK but is endorsed by a credit rating agency established in the UK and registered under the UK CRA
Regulation or (ii) the rating is provided by a credit rating agency not established in the UK which is certified under
the UK CRA Regulation. The European Securities and Markets Authority (ESMA) is obliged to maintain on its
website, https:/www.esma.curopa.cu/page/Listregistered-and-certified-CRAs, a list of credit rating agencies
registered and certified in accordance with the CRA Regulation. Please also refer to “Credit ratings assigned to
the Issuer or any Notes may not reflect all the risks associated with an investment in those Notes” in the “Risk
Factors” section of this Base Prospectus.

Amounts payable under the Floating Rate Notes and/or the Reset Notes may be calculated by reference to certain
reference rates such as EURIBOR, CAD-BA-CDOR, CMS or SOFR, as specified in the relevant Final Terms. As
at the date of this Base Prospectus, Thomson Reuters Benchmark Services Limited (as administrator of CAD-BA-
CDOR) and the European Money Markets Institute (as administrator of EURIBOR) are included in the register
of administrators maintained by the ESMA under Article 36 of Regulation (EU) No. 2016/1011 (the EU
Benchmarks Regulation). As at the date of this Base Prospectus, the ICE Benchmark Administration (as
administrator of CMS) and the Federal Reserve Bank of New York (as administrator of SOFR) are not included
in the register of administrators maintained by ESMA under Article 36 of the EU Benchmarks Regulation. As far
the Issuer is aware, the transitional provisions in Article 51 of the EU Benchmarks Regulation apply, such that
ICE Benchmark Administration (as administrator of CMS) is not currently required to obtain
authorization/registration (or, if located outside the European Union, recognition, endorsement or equivalence).
As far as the Issuer is aware, SOFR does not fall within the scope of the EU Benchmarks Regulation by virtue of
Article 2 of that Regulation.

Amounts payable on Inflation Linked Notes will be calculated by reference to CPI or HICP (each as defined in
Annex 1 to this Base Prospectus). As at the date of this Base Prospectus, the administrators of CPI and HICP are
not included in ESMA’s register of administrators under Article 36 of the EU Benchmarks Regulation.

As far as the Issuer is aware, CPI and HICP do not fall within the scope of the EU Benchmarks Regulation by
virtue of Article 2 of that Regulation.

The Additional Tier 1 Notes are not intended to be sold and should not be sold to “retail clients” (as defined in
Directive 2014/65/EU (as amended, MiFID II)) in the European Economic Area (EEA). In addition to the above,
pursuant to the United Kingdom (UK) Financial Conduct Authority Conduct of Business Sourcebook (COBS),
the Additional Tier 1 Notes are not intended to be offered, sold or otherwise made available and should not be
offered, sold or otherwise made available to retail clients (as defined in COBS 3.4) in the UK. Potential investors
should read the whole of this document, in particular the “Risks relating to Additional Tier 1 Notes™ set out on
pages 49 to 63 and "Restrictions on marketing, sales and resales of Additional Tier 1 Notes to Retail Investors"
set out on pages 78 and 79.




Arranger and Dealer

UNICREDIT BANK AG

The date of this Base Prospectus is 10 May 2023.
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General Description of the Programme

General Description of the Programme

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche of Notes,
the applicable Final Terms (or, in the case of Exempt Notes, the applicable Pricing Supplement). The Issuer and
any relevant Dealer may agree that Notes shall be issued in a form other than that contemplated in the Terms and
Conditions, in which event, in the case of Notes other than Exempt Notes, and if appropriate, a new Base
Prospectus or a supplement to the Base Prospectus, will be published.

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No. 2019/980 (the Delegated Regulation).

Words and expressions defined in the sections headed “Form of the Notes”, “Terms and Conditions for the
Notes in Global Form” or, as the case may be, “Terms and Conditions for the Dematerialised Notes” shall
have the same meanings in this Overview.

Issuer: UniCredit S.p.A. (UniCredit)

Issuer Legal Entity Identifier =~ 549300TRUWO2CD2G5692

(LEI):

Description: Euro Medium Term Note Programme
Arranger: UniCredit Bank AG

Dealers: UniCredit Bank AG

Certain Restrictions:

Programme Size:

Principal Paying Agent for
the Notes in Global Form:

Paying Agent for the
Dematerialised Notes:

Distribution:

Currencies:

and any other Dealers appointed from time to time in accordance with the
Twenty-First Amended and Restated Programme Agreement.

Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply with
such laws, guidelines, regulations, restrictions or reporting requirements
from time to time (see “Subscription and Sale and Selling Restrictions™)
including the following restrictions applicable at the date of this Base
Prospectus.

Up to €60,000,000,000 (or its equivalent in other currencies calculated as
described in the Programme Agreement) outstanding at any time. The
Issuer may increase the amount of the Programme in accordance with the
terms of the Programme Agreement.

Citibank, N.A., London Branch or such other agent(s) specified in the
applicable Final Terms or Pricing Supplement.

UniCredit S.p.A.. The Issuer is entitled to appoint a different Paying Agent
for the Dematerialised Notes in accordance with Condition 14 (4gents) of
the Terms and Conditions for the Dematerialised Notes.

Notes may be distributed by way of private or public placement and in each
case on a syndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, Notes may be
denominated in euro, Sterling, U.S. dollars, yen, Renmimbi (CNY) and any
other currency agreed between the Issuer and the relevant Dealer(s).
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Maturities:

Issue Price:

Form of Notes:

Fixed Rate Notes:

Reset Notes:

Floating Rate Notes:

The Senior Notes, Non-Preferred Senior Notes and Subordinated Notes will
have such maturities as may be agreed between the Issuer and the relevant
Dealer(s), subject to such minimum or maximum maturities as may be
allowed or required from time to time by the relevant central bank (or
equivalent body) or by any laws or regulations applicable to the Issuer or
the relevant Specified Currency.

The Senior Notes, Non-Preferred Senior Notes and Subordinated Notes
may however be issued with an Initial Maturity Date which may be
extended from time to time up to a Final Maturity Date at the option of the
holders. Please see Condition 10.9 (Extendible Notes) of the Terms and
Conditions for the Notes in Global Form and Condition 10.9 (Extendible
Notes) of the Terms and Conditions for the Dematerialised Notes.

Subject as set out herein, the Additional Tier 1 Notes will mature on the
date on which voluntary or involuntary winding up, dissolution, liquidation
or bankruptcy (including, inter alia, Liquidazione Coatta Amministrativa)
proceedings are instituted in respect of the Issuer, in accordance with: (a) a
resolution of the shareholders' meeting of the Issuer; (b) any provision of
the by-laws of the Issuer (currently, the maturity of the Issuer is set at 31
December 2100); or (c) any applicable legal provision or any decision of
any judicial or administrative authority. Upon maturity, the Notes will
become due and payable at an amount equal to their Prevailing Principal
Amount, together with any accrued interest and any additional amounts due
pursuant to Condition 11 (7axation) of the Terms and Conditions for the
Notes in Global Form and Condition 11 (Taxation) of the Terms and
Conditions for the Dematerialised Notes.

Unless otherwise permitted by current laws, regulations, directives and/or
the Competent Authority’s requirements applicable to the issue of
Subordinated Notes and Additional Tier 1 Notes, the Subordinated Notes
and Additional Tier 1 Notes must have a minimum maturity of five years.

Notes may be issued on a fully-paid or, in the case of Exempt Notes, a
partly-paid basis and at an issue price which is at par or at a discount to, or
premium over, par.

The Notes will be issued in bearer form, either in global form or in
dematerialised form as described in “Form of the Notes”. Notes may not
be issued or sold in the United States, except in certain transactions
permitted by U.S. tax regulations.

Fixed interest will be payable on such date or dates as may be agreed
between the Issuer and the relevant Dealer(s) and on redemption and will
be calculated on the basis of such Day Count Fraction as may be agreed
between the Issuer and the relevant Dealer(s).

Reset Notes will, in respect of an initial period, bear interest at the initial
fixed rate of interest specified in the relevant Final Terms. Thereafter, the
fixed rate of interest will be reset on one or more date(s) specified in the
relevant Final Terms by reference to a mid-market swap rate, as adjusted
for any applicable margin, in each case, as may be specified in the relevant
Final Terms.

Floating Rate Notes will bear interest at a rate determined:
a) on the same basis as the floating rate under a notional interest rate

swap transaction in the relevant Specified Currency governed by
an agreement incorporating the 2006 ISDA Definitions (as
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Reference Rate Replacement:

Inflation Linked Interest

Notes:

Zero Coupon Notes:

Extendible Notes:

Other provisions in relation to

Floating Rate Notes and Index
Linked Interest Notes:

published by the International Swaps and Derivatives Association,
Inc., and as amended and updated as at the Issue Date of the first
Tranche of the Notes of the relevant Series); or

b) on the basis of the reference rate set out in the applicable Final
Terms (or, in the case of Exempt Notes, Pricing Supplement).

The margin (if any) relating to such floating rate will be agreed between
the Issuer and the relevant Dealer(s) for each Series of Floating Rate Notes.

Floating Rate Notes may also have a maximum interest rate, a minimum
interest rate or both.

Interest on Floating Rate Notes in respect of each Interest Period, as agreed
prior to issue by the Issuer and the relevant Dealer(s), will be payable on
such Interest Payment Dates, and will be calculated on the basis of such
Day Count Fraction, as may be agreed between the Issuer and the relevant
Dealer(s).

According to Condition 6.4 of the Terms and Conditions for the Notes in
Global Form and Condition 6.4 of the Terms and Conditions for the
Dematerialised Notes, if the Issuer determines that a Benchmark Event has
occurred in relation to an Original Reference Rate, the Issuer shall
determine a Successor Reference Rate and an Adjustment Spread (if any).
If the Issuer cannot determine a Successor Reference Rate and an
Adjustment Reference Rate (if any), an Independent Adviser will be
appointed to determine an Alternative Reference Rate and an Adjustment
Spread (if any).

Such Successor Reference Rate or, failing which, an Alternative Reference
Rate (as applicable), shall replace the Original Reference Rate for all future
Interest Periods or Reset Periods.

For further information, please see Condition 6.4 of the Terms and
Conditions for the Notes in Global Note and Condition 6.4 of the Terms
and Conditions for the Dematerialised Notes.

Payments of interest in respect of Inflation Linked Interest Notes will be
calculated by reference to one or more inflation Indices as set out in
Condition 6 (Interest) of the Terms and Conditions for the Notes in Global
Note and Condition 6 (Interest) of the Terms and Conditions for the
Dematerialised Notes.

Zero Coupon Notes will be offered and sold at a discount to their nominal
amount and will not bear interest.

Notes may be issued with an Initial Maturity Date which may be extended
from time to time upon the election of the holders on specified Election
Date(s) specified in the applicable Final Terms (or, in the case of Exempt
Notes, the applicable Pricing Supplement).

Floating Rate Notes and Index Linked Interest Notes may also have a
maximum interest rate, a minimum interest rate or both. Interest on Floating
Rate Notes and Index Linked Interest Notes in respect of each Interest
Period, as agreed prior to issue by the Issuer and the relevant Dealer(s), will
be payable on such Interest Payment Dates, and will be calculated on the
basis of such Day Count Fraction as may be agreed between the Issuer and
the relevant Dealer(s) (as indicated in the applicable Final Terms).
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Other provisions in relation to
Additional Tier 1 Notes:

The Notes may bear interest on a different interest basis in respect of
different interest periods. The Issuer has the option of changing the interest
basis between fixed rate and floating rate and vice versa in respect of
different periods, upon prior notification of such change in interest basis to
noteholders.

Cancellation of Interest Amounts

The Issuer may at any time elect at its full discretion to cancel (in whole or
in part) for an unlimited period and on a non-cumulative basis the Interest
Amounts otherwise scheduled to be paid on an Interest Payment Date.
Without prejudice to (i) such full discretion of the Issuer to cancel the
Interest Amounts and (ii) the prohibition to make payments on the
Additional Tier 1 Notes pursuant to any provisions of Italian law
implementing Article 141(2) of the CRD IV Directive and, if relevant, in
any other similar payment restriction provision(s) under the Relevant
Regulations, before the Maximum Distributable Amount is calculated,
payment of Interest Amounts on any Interest Payment Date must be
cancelled (in whole or, as the case may be, in part) if and to the extent that
such Interest Amounts:

(a) when aggregated together with distributions on all other Own Funds
instruments of the Issuer (excluding Tier 2 Capital instruments) paid
or scheduled for payment in the then current financial year and any
potential write-ups exceed the amount of Distributable Items,
excluding any payments already accounted for in determining the
Distributable Items; and/or

(b) when aggregated together with other distributions of the Issuer or the
UniCredit Group, as applicable, of the kind referred to in Article
141(2) of the CRD IV Directive and, if relevant, in any other similar
payment restriction provision(s) under the Relevant Regulations (or,
if different, any provisions of Italian law implementing Article
141(2) of the CRD IV Directive or, if relevant, such other
provision(s)) and the amount of any write-up (if applicable), would,
if paid, cause the Maximum Distributable Amount (if any) then
applicable to the Issuer and/or the UniCredit Group to be exceeded;
and/or

(c) are required to be cancelled (in whole or in part) by an order to the
Issuer from the Competent Authority.

Interest shall also be cancelled if a Contingency Event occurs, as set out in
Condition 8.1 (Loss absorption) of the Terms and Conditions for the Notes
in Global Form and Condition 8.1 (Loss absorption) of the Terms and
Conditions for the Dematerialised Notes.

See Condition 7.1 (Cancellation of Interest Amounts) of the Terms and
Conditions for the Notes in Global Form and Condition 7.1 (Cancellation
of Interest Amounts) of the Terms and Conditions for the Dematerialised
Notes.

Distributable Items means, subject as otherwise defined in the Relevant
Regulations from time to time:

(a) anamount equal to the Issuer’s profits at the end of the financial year
immediately preceding the financial year in which the relevant
Interest Payment Date falls plus any profits brought forward and
reserves available for that purpose before distributions to holders of
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Own Funds instruments (which, for the avoidance of doubt, excludes
any such distributions paid or made on Tier 2 instruments or any such
distributions which have already been provided for, by way of
deduction, in calculating the amount of Distributable Items); less

(b) an amount equal to any losses brought forward, profits which are
non-distributable pursuant to applicable Italian law or the by-laws of
the Issuer from time to time and sums placed to non-distributable
reserves in accordance with applicable Italian law or the by-laws of
the Issuer from time to time,

those profits, losses and reserves being determined on the basis of the
Issuer’s non-consolidated accounts.

Maximum Distributable Amount means any applicable maximum
distributable amount relating to the Issuer and/or the UniCredit Group, as
the case may be, required to be calculated in accordance with the CRD IV
Directive and/or any other Relevant Regulation(s) (or any provision of
Italian law transposing or implementing the CRD IV Directive and/or, if
relevant, any other Relevant Regulation(s)).

Calculation of Interest Amount in case of Write-Down

Subject to Condition 7.1 (Cancellation of Interest Amounts) of the Terms
and Conditions for the Notes in Global Form and Condition 7.1
(Cancellation of Interest Amounts) of the Terms and Conditions for the
Dematerialised Notes, in the event that a Write-Down occurs during an
Interest Period, any accrued and unpaid interest shall be cancelled pursuant
to Condition 8.1 (Loss absorption) of the Terms and Conditions for the
Notes in Global Form and Condition 8.1 (Loss absorption) of the Terms
and Conditions for the Dematerialised Notes and the Interest Amount
payable on the Interest Payment Date immediately following such Interest
Period shall be calculated in accordance with Condition 6.3(f)
(Determination of Rate of Interest and calculation of Interest Amounts) of
the Terms and Conditions for the Notes in Global Form and Condition
6.3(f) (Determination of Rate of Interest and calculation of Interest
Amounts) of the Terms and Conditions for the Dematerialised Notes,
provided that the Day Count Fraction shall be determined as if the Interest
Period started on, and included, the Write-Down Effective Date.

Calculation of Interest Amount in case of Write-Up

Subject to Condition 7.1 (Cancellation of Interest Amounts) of the Terms
and Conditions for the Notes in Global Form and Condition 7.1
(Cancellation of Interest Amounts) of the Terms and Conditions for the
Dematerialised Notes, in the event that a Write-Up occurs during an Interest
Period, the Interest Amount payable on the Interest Payment Date
immediately following such Interest Period shall be calculated as the sum
(rounding the resulting figure to the nearest cent, with half a cent being
rounded upwards) of the following:

(a) the product of the applicable Rate of Interest, the Prevailing Principal
Amount before such Write-Up, and the Day Count Fraction
(determined as if the Interest Period ended on, but excluded, the date
of such Write-Up); and

(b)  the product of the applicable Rate of Interest, the Prevailing Principal
Amount after such Write-Up, and the Day Count Fraction
(determined as if the Interest Period started on, and included, the date
of such Write-Up).
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Non-cumulative interest

Interest on the Additional Tier 1 Notes is not cumulative. Interest that the
Issuer elects not to pay or is prohibited from paying will not accumulate or
compound and all rights and claims in respect of such amounts shall be
fully and irrevocably cancelled and forfeited, and no payments shall be
made nor shall any Noteholders be entitled to any payment or indemnity in
respect thereof.

No restriction following cancellation of Interest Amounts

In the event that the Issuer exercises its discretion not to pay interest or is
prohibited from paying interest on any Interest Payment Date, it will not
give rise to any contractual restriction on the Issuer making distributions or
any other payments to the holders of any securities ranking pari passu with,
or junior to, the Additional Tier 1 Notes (or, for the avoidance of doubt,
Tier 2 instruments).

Loss Absorption and Reinstatement of Principal Amount

If, at any time, the Common Equity Tier 1 Capital Ratio of the Issuer falls
below 5.125 per cent. (an Issuer Contingency Event) or the Common
Equity Tier 1 Capital Ratio of the UniCredit Group falls below 5.125 per
cent. (a Group Contingency Event) or, in each case, the then minimum
trigger event ratio for loss absorption applicable to Additional Tier 1
Capital instruments specified in the Relevant Regulations (excluding any
guidelines or policies of non-mandatory application) applicable to the
Issuer and/or the UniCredit Group (each, a Contingency Event), the Issuer
shall:

(a) immediately notify the Competent Authority of the occurrence of the
relevant Contingency Event;

(b) as soon as reasonably practicable deliver a Loss Absorption Event
Notice to Noteholders (in accordance with Condition 17 (Notices) of
the Terms and Conditions for the Notes in Global Form and
Condition 15 (Notices) of the Terms and Conditions for the
Dematerialised Notes), the Paying Agent for the Dematerialised
Notes or the Principal Paying Agent and the Paying Agents, as
applicable (provided that failure or delay in delivering a Loss
Absorption Event Notice shall not constitute a default for any
purpose or in any way impact on the effectiveness of, or otherwise
invalidate, any Write-Down);

(¢) cancel any accrued and unpaid interest up to (but excluding) the
Write-Down Effective Date; and

(d) without delay, and in any event within one month (or such shorter
period as the Competent Authority may require) from the
determination that the relevant Contingency Event has occurred,
reduce the then Prevailing Principal Amount of each Note by the
Write-Down Amount (such reduction being referred to as a Write-
Down and Written Down being construed accordingly).

Whether a Contingency Event has occurred at any time shall be determined
by the Issuer and the Competent Authority.

For the avoidance of doubt, even if the cancellation of interest pursuant to
Condition 8.1(c) of the Terms and Conditions for the Notes in Global Form
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and Condition 8.1(c) of the Terms and Conditions for the Dematerialised
Notes would cure the relevant Contingency Event, the relevant Write-
Down shall occur in any event and any increase in the CET1 Ratio as a
result of such cancellation shall be disregarded for the purpose of
calculating the relevant Write-Down Amount in respect of such
Contingency Event.

Any Write-Down of an Additional Tier 1 Note will be effected, save as may
otherwise be required by the Competent Authority and subject as otherwise
provided in these Conditions, pro rata with the Write-Down of the other
Additional Tier 1 Notes and with the concurrent (or substantially
concurrent) write-down (or write-off) or conversion into Ordinary Shares,
as the case may be, of any Equal Loss Absorbing Instruments (based on the
prevailing amount of the relevant Equal Loss Absorbing Instrument). To
the extent possible, the write-down (or write-off) or conversion into
Ordinary Shares of any Prior Loss Absorbing Instruments will be taken into
account in the calculation of the Write Down Amount, and of the amount
of write-down (or write-off) or conversion into Ordinary Shares of any
Equal Loss Absorbing Instruments, required to cure the relevant
Contingency Event.

A Write-Down may occur on more than one occasion and the Additional
Tier 1 Notes may be Written Down on more than one occasion.

Following the giving of a Loss Absorption Event Notice which specifies a
Write-Down of the Additional Tier 1 Notes, the Issuer shall procure that:

(a) a similar notice is, or has been, given in respect of each Loss
Absorbing Instrument (in accordance with, and to the extent required
by, its terms); and

(b) the prevailing principal amount of each Loss Absorbing Instrument
outstanding (other than the Additional Tier 1 Notes) (if any) is
written down (or written-off) or converted, as appropriate, in
accordance with its terms prior to or, as appropriate, as soon as
reasonably practicable following the giving of such Loss Absorption
Event Notice.

Equal Loss Absorbing Instrument means:

(a) inrespect of an Issuer Contingency Event, at any time, any instrument
(irrespective of whether such instrument is included in the Tier 1
Capital or Tier 2 Capital of the Issuer or the UniCredit Group and
irrespective of whether such instrument ranks or is expressed to rank
senior to, pari passu with, or junior to the Additional Tier 1 Notes)
issued directly or indirectly by the Issuer (other than the Additional
Tier 1 Notes) which contains provisions relating to a write-down (or
write-off) (whether on a permanent or temporary basis) or conversion
into Ordinary Shares of the principal amount of such instrument (in
each case in accordance with its conditions or otherwise) on the
occurrence, or as a result, of the Common Equity Tier 1 Capital Ratio
of the Issuer falling below a level that is equal to 5.125 per cent. or
the then minimum trigger event ratio for loss absorption applicable to
Additional Tier 1 Capital instruments specified in the Relevant
Regulations applicable to the Issuer; and

(b) inrespect of a Group Contingency Event, at any time, any instrument
(irrespective of whether such instrument is included in the Tier 1
Capital or Tier 2 Capital of the Issuer or the UniCredit Group and
irrespective of whether such instrument ranks or is expressed to rank
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senior to, pari passu with, or junior to the Notes) issued directly or
indirectly by the Issuer or any member of the UniCredit Group (a
Group Entity) which contains provisions relating to a write-down
(or write-off) (whether on a permanent or temporary basis) or
conversion of the principal amount of such instrument (in each case
in accordance with its conditions or otherwise) on the occurrence, or
as a result, of the Common Equity Tier 1 Capital Ratio of the
UniCredit Group falling below a level that is equal to 5.125 per cent.
or the then minimum trigger event ratio for loss absorption applicable
to Additional Tier 1 Capital instruments specified in the Relevant
Regulations applicable to the UniCredit Group,

and, in each case, in respect of which the conditions (if any) to the operation
of such provisions are (or with the giving of any certificate or notice which
is capable of being given by the Issuer, would be) satisfied;

Loss Absorbing Instrument means an Equal Loss Absorbing Instrument
and/or a Prior Loss Absorbing Instrument, as applicable;

Prior Loss Absorbing Instrument means;

(a)

(b)

in respect of an Issuer Contingency Event, at any time, any instrument
(irrespective of whether such instrument is included in the Tier 1
Capital or Tier 2 Capital of the Issuer or the UniCredit Group and
irrespective of whether such instrument ranks or is expressed to rank
senior to, pari passu with, or junior to the Additional Tier 1 Notes)
issued directly or indirectly by the Issuer which contains provisions
relating to a write-down (or write-off) (whether on a permanent or
temporary basis) or conversion into Ordinary Shares of the principal
amount of such instrument (in each case in accordance with its
conditions or otherwise) on the occurrence, or as a result, of the
Common Equity Tier 1 Capital Ratio of the Issuer falling below a
level that is higher than 5.125 per cent. or the then minimum trigger
event ratio for loss absorption applicable to Additional Tier 1 Capital
instruments specified in the Relevant Regulations applicable to the
Issuer; and

in respect of a Group Contingency Event, at any time: (i) any
instrument (irrespective of whether such instrument is included in the
Tier 1 Capital or Tier 2 Capital of the Issuer or the UniCredit Group
and irrespective of whether such instrument ranks or is expressed to
rank senior to, pari passu with, or junior to the Additional Tier 1
Notes) issued directly or indirectly by the Issuer or any Group Entity
which contains provisions relating to a write-down (or write-off)
(whether on a permanent or temporary basis) or conversion of the
principal amount of such instrument (in each case in accordance with
its conditions or otherwise) on the occurrence, or as a result, of the
Common Equity Tier 1 Capital Ratio of the UniCredit Group falling
below a level that is higher than 5.125 per cent. or the then minimum
trigger event ratio for loss absorption applicable to Additional Tier 1
Capital instruments specified in the Relevant Regulations applicable
to the UniCredit Group; and (ii) any instrument (irrespective of
whether such instrument is included in the Tier 1 Capital or Tier 2
Capital of the Issuer or the UniCredit Group and irrespective of
whether such instrument ranks or is expressed to rank senior to, pari
passu with, or junior to the Additional Tier 1 Notes) issued directly
or indirectly by any Group Entity which contains provisions relating
to a write-down (or write-off) or conversion of the principal amount
of such instrument on the occurrence, or as a result, of the Common
Equity Tier 1 Capital Ratio of that Group Entity, or of a group within
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the prudential consolidation of such Group Entity pursuant to
Chapter 2 of Title I of Part One of the CRD IV Regulation other than
the UniCredit Group, falling below the level specified in such
instrument at the date on which the relevant Group Contingency
Event first occurred,

and, in each case, in respect of which the conditions (if any) to the operation
of such provisions are (or with the giving of any certificate or notice which
is capable of being given by the Issuer, would be) satisfied.

Risk Weighted Assets means, at any time, the aggregate amount of the risk
weighted assets of the Issuer or the UniCredit Group, as the case may be,
at such time calculated by the Issuer in accordance with the Relevant
Regulations, taking into account any applicable transitional provisions
under the Relevant Regulations.

Write-Down Amount means the amount by which the then Prevailing
Principal Amount of each outstanding Note is to be Written Down with
effect as of the Write-Down Effective Date on a pro rata basis pursuant to
a Write-Down, being:

(a) the amount that (together with (a) the concurrent Write-Down on a
pro rata basis of the other Additional Tier 1 Notes and (b) the
concurrent or substantially concurrent write-down (or write-off) or
conversion on a pro rata basis to the extent possible of any Loss
Absorbing Instruments) would be sufficient to cure the Contingency
Event; or

(b) if that Write-Down (together with (a) the concurrent Write-Down on
a pro rata basis of the other Additional Tier 1 Notes and (b) the
concurrent or substantially concurrent write-down (or write-off) or
conversion on a pro rata basis to the extent possible of any Loss
Absorbing Instruments) would be insufficient to cure the
Contingency Event, or the Contingency Event is not capable of being
cured, the amount necessary to reduce the Prevailing Principal
Amount to one cent.

In respect of any Write-Down, to the extent the write-down (or write-off)
or conversion into Ordinary Shares of any Loss Absorbing Instrument is
not, or within one month (or such shorter period as the Competent Authority
may require) from the determination that the relevant Contingency Event
has occurred will not be, effective for any reason (i) the ineffectiveness of
any such write-down (or write-off) or conversion into Ordinary Shares shall
not prejudice the requirement to effect the Write-Down of the Additional
Tier 1 Notes pursuant to Condition 8.1 (Loss absorption) of the Terms and
Conditions for the Notes in Global Form and Condition 8.1 (Loss
absorption) of the Terms and Conditions for the Dematerialised Notes; and
(i1) such write-down (or write-off) or conversion into Ordinary Shares shall
not be taken into account in calculating the Write Down Amount in respect
of such Write-Down. For the avoidance of doubt, the write-down (or write-
off) or conversion into Ordinary Shares of any Loss Absorbing Instrument
will only be taken into account in the calculation of the Write-Down
Amount to the extent (and in the amount, if any) that such Loss Absorbing
Instrument can actually be written-down (or written-off) or converted into
Ordinary Shares in the relevant circumstances within one month (or such
shorter period as the Competent Authority may require) from the
determination that the relevant Contingency Event has occurred.
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If, in connection with a Write-Down or the calculation of a Write-Down
Amount, there are outstanding any Loss Absorbing Instruments the terms
of which provide that they shall be written-down (or written-off) or
converted into Ordinary Shares in full and not in part only (Full Loss
Absorbing Instruments) then:

(A) the requirement that a Write-Down of the Additional Tier 1 Notes
shall be effected pro rata with the write-down (or write-off) or
conversion into Ordinary Shares, as the case may be, of any such
Loss Absorbing Instruments shall not be construed as requiring the
Additional Tier 1 Notes to be Written-Down in full (or in full save
for the one cent floor) simply by virtue of the fact that such Full
Loss Absorbing Instruments will be written-down (or written-off)
or converted in full; and

(B) for the purposes of calculating the Write-Down Amount, the Full
Loss Absorbing Instruments will be treated (for the purposes only
of determining the write-down (or write-off) of principal or
conversion into Ordinary Shares, as the case may be, among the
Additional Tier 1 Notes and such other Loss Absorbing
Instruments on a pro rata basis) as if their terms permitted partial
write-down (or write-off) or conversion into Ordinary Shares, such
that the write-down (or write-off) or conversion into Ordinary
Shares of such Full Loss Absorbing Instruments shall be deemed
to occur in two concurrent stages: (a) first, the principal amount of
such Full Loss Absorbing Instruments shall be written-down (or
written-off) or converted into Ordinary Shares pro rata with the
Additional Tier 1 Notes and all other Loss Absorbing Instruments
(in each case subject to and as provided in the preceding paragraph)
to the extent necessary to cure the relevant Contingency Event; and
(b) secondly, the balance (if any) of the principal amount of such
Full Loss Absorbing Instruments remaining following (a) shall be
written-down (or written-off) or converted into Ordinary Shares, as
the case may be, with the effect of increasing the Issuer’s and/or
the UniCredit Group’s, as the case may be, CET1 Ratio above the
minimum required level under (a) above.

See Condition 8.1 (Loss absorption) of the Terms and Conditions for the
Notes in Global Form and Condition 8.1 (Loss absorption) of the Terms
and Conditions for the Dematerialised Notes.

Reinstatement of principal amount

If both a positive Net Income and a positive Consolidated Net Income are
recorded at any time while the Prevailing Principal Amount of the
Additional Tier 1 Notes is less than their Initial Principal Amount, the
Issuer mayi, at its full discretion and subject to the Maximum Distributable
Amount (if any) (when the amount of the Write-Up is aggregated together
with other distributions of the Issuer or the UniCredit Group, as applicable,
of the kind referred to in Article 141(2) of the CRD IV Directive and, if
relevant, in any other similar payment restriction provision(s) under the
Relevant Regulations (or, if different, any provision of Italian law
implementing Article 141(2) of the CRD IV Directive or, if relevant, such
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other provision(s))) not being exceeded thereby, increase the Prevailing
Principal Amount of each Note (a Write-Up) up to a maximum of the
Initial Principal Amount, on a pro rata basis with the other Additional Tier
1 Notes and with any Written-Down Additional Tier 1 Instruments that
have terms permitting a principal write-up to occur on a basis similar to that
set out in Condition 8.3 (Reinstatement of principal amount) of the Terms
and Conditions for the Notes in Global Form and Condition 8.3
(Reinstatement of principal amount) of the Terms and Conditions for the
Dematerialised Notes in the circumstances existing on the date of the
relevant Write-Up (based on their Initial Principal Amounts), provided that
the sum of:

(a) the aggregate amount of the relevant Write-Up on all the
Additional Tier 1 Notes (aggregated with the aggregate amounts
of any other Write-Ups out of the same Relevant Net Income);

(b) the aggregate amount of any interest payments on the Additional
Tier 1 Notes that were paid on the basis of a Prevailing Principal
Amount lower than the Initial Principal Amount at any time after
the end of the previous financial year,

(©) the aggregate amount of the increase in principal amount of each
such Written-Down Additional Tier 1 Instrument at the time of the
relevant Write-Up; and

(d) the aggregate amount of any interest payments on each such
Written-Down Additional Tier 1 Instrument that were calculated
or paid on the basis of a prevailing principal amount that is lower
than the principal amount it was issued with at any time after the
end of the previous financial year,

does not exceed the Maximum Write-Up Amount.

The Maximum Write-Up Amount means:

(a)  if the Relevant Net Income for the relevant Write-Up is equal to the
Consolidated Net Income, the Consolidated Net Income multiplied
by the sum of the aggregate Initial Principal Amount of the
Additional Tier 1 Notes and the aggregate initial principal amount of
all Written-Down Additional Tier 1 Instruments of the UniCredit
Group, and divided by the total Tier 1 Capital of the UniCredit Group
as at the date of the relevant Write-Up; or

(b) if the Relevant Net Income for the relevant Write-Up is equal to the
Net Income, the Net Income multiplied by the sum of the aggregate
Initial Principal Amount of the Additional Tier 1 Notes and the
aggregate initial principal amount of all Written-Down Additional
Tier 1 Instruments of the Issuer, and divided by the total Tier 1
Capital of the Issuer as at the date of the relevant Write-Up.

Relevant Net Income means the lowest of the Net Income and the
Consolidated Net Income.

Written-Down Additional Tier 1 Instrument means an instrument (other
than the Notes) issued directly or indirectly by the Issuer or, as applicable,
any member of the UniCredit Group, and qualifying as Additional Tier 1
Capital of the Issuer or, as applicable, the UniCredit Group that, as at the
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time immediately prior to the relevant Write-Up, has a prevailing principal
amount lower than the principal amount that it was issued with due to a
write-down.

The Issuer will not reinstate the principal amount of any Written-Down
Additional Tier 1 Instruments of the Issuer that have terms permitting a
principal write-up to occur on a similar basis to that set out in Condition
8.3 (Reinstatement of principal amount) of the Terms and Conditions for
the Notes in Global Form and Condition 8.3 (Reinstatement of principal
amount) of the Terms and Conditions for the Dematerialised Notes unless
it does so on a pro rata basis with a Write-Up on the Additional Tier 1
Notes.

A Write-Up may be made on one or more occasions in accordance with
Condition 8.3 (Reinstatement of principal amount) of the Terms and
Conditions for the Notes in Global Form and Condition 8.3 (Reinstatement
of principal amount) of the Terms and Conditions for the Dematerialised
Notes until the Prevailing Principal Amount of the Additional Tier 1 Notes
has been reinstated to the Initial Principal Amount. No Write-Up shall be
operated (i) whilst a Contingency Event has occurred and is continuing, or
(i) where any such Write-Up (together with the write-up of all other
Written-Down Additional Tier 1 Instruments) would cause a Contingency
Event to occur.

Any decision by the Issuer to effect or not to effect any Write-Up pursuant
to Condition 8.3 (Reinstatement of principal amount) of the Terms and
Conditions for the Notes in Global Form and Condition 8.3 (Reinstatement
of principal amount) of the Terms and Conditions for the Dematerialised
Notes on any occasion shall not preclude it from effecting or not effecting
any Write-Up on any other occasion pursuant to Condition 8.3
(Reinstatement of principal amount) of the Terms and Conditions for the
Notes in Global Form and Condition 8.3 (Reinstatement of principal
amount) of the Terms and Conditions for the Dematerialised Notes.

If the Issuer decides to Write-Up the Additional Tier 1 Notes pursuant to
Condition 8.3 (Reinstatement of principal amount) of the Terms and
Conditions for the Notes in Global Form and Condition 8.3 (Reinstatement
of principal amount) of the Terms and Conditions for the Dematerialised
Notes, it shall deliver a notice (a Write-Up Notice) specifying the amount
of any Write-Up (as a percentage of the Initial Principal Amount of a Note
resulting in a pro rata increase in the Prevailing Principal Amount of each
Note) and the date on which such Write-Up shall take effect shall be given
to Noteholders in accordance with Condition 17 (Notices) of the Terms and
Conditions for the Notes in Global Form and Condition 15 (Notices) of the
Terms and Conditions for the Dematerialised Notes and to the Principal
Paying Agent or the Paying Agent for the Dematerialised Notes, as
applicable. Such Write-Up Notice shall be given at least ten Business Days
prior to the date on which the relevant Write-Up becomes effective.

See Condition 8.3 (Reinstatement of principal amount) of the Terms and
Conditions for the Notes in Global Form and Condition 8.3 (Reinstatement
of principal amount) of the Terms and Conditions for the Dematerialised
Notes.
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Exempt Notes:

Redemption:

The Issuer may issue Exempt Notes which are Index Linked Notes, Dual
Currency Notes, Partly Paid Notes and Notes redeemable in one or more
instalments. References in this Base Prospectus to Exempt Notes are to
Notes for which no prospectus is required to be published under the
Prospectus Regulation. The CSSF has neither approved nor reviewed
information contained in this Base Prospectus in connection with Exempt
Notes.

Index Linked Notes: payments of principal in respect of Index Linked
Redemption Notes or of interest in respect of Index Linked Interest Notes
will be calculated by reference to such index and/or formula or to changes
in the prices of securities or commodities or to such other factors as the
Issuer and the relevant Dealer(s) may agree.

Dual Currency Notes: payments (whether in respect of principal or interest
and whether at maturity or otherwise) in respect of Dual Currency Notes
will be made in such currencies, and based on such rates of exchange, as
the Issuer and the relevant Dealer(s) may agree.

Partly Paid Notes: the Issuer may issue Notes in respect of which the issue
price is paid in separate instalments in such amounts and on such dates as
the Issuer and the relevant Dealer(s) may agree.

Notes redeemable in instalments: the Issuer may issue Notes which may
be redeemed in separate instalments in such amounts and on such dates as
the Issuer and the relevant Dealer(s) may agree.

The Issuer may agree with any Dealer that Exempt Notes may be issued in
a form not contemplated by the Terms and Conditions, in which event the
relevant provisions will be included in the applicable Pricing Supplement.

The applicable Final Terms of the Senior Notes, Non-Preferred Senior
Notes and Subordinated Notes (or, in the case of Exempt Notes, the
applicable Pricing Supplement) will indicate either that the relevant Notes
cannot be redeemed prior to their stated maturity (other than in the case of
Exempt Notes in specified instalments, if applicable, or for taxation reasons
or following an Event of Default) or, in the case of Subordinated Notes, for
regulatory reasons subject to, infer alia, the prior approval of the relevant
Competent Authority, as applicable or, in the case of Senior Notes or Non-
Preferred Senior Notes, at the option of the Issuer (and subject to
compliance with any conditions to such redemption prescribed by the
Relevant Regulations at the relevant time) if the Issuer determines that a
MREL or TLAC Disqualification Event has occurred and is continuing) or
that such Notes will be redeemable at the option of the Issuer as described
in Condition 10.5 (Redemption at the option of the Issuer (Issuer Call))
of the Terms and Conditions for the Notes in Global Form and Condition
10.5 (Redemption at the option of the Issuer (Issuer Call)) of the Terms
and Conditions for the Dematerialised Notes or as described in Condition
10.7 (Clean-Up redemption at the option of the Issuer) of the Terms and
Conditions for the Notes in Global Form and Condition 10.7 (Clean-Up
redemption at the option of the Issuer) of the Terms and Conditions for
the Dematerialised Notes. The terms of any such redemption, including
notice periods, any relevant conditions to be satisfied and the relevant
redemption dates and prices will, as appropriate, be indicated in the
applicable Final Terms.

In the case of Subordinated Notes, early redemption may occur only at the
option of UniCredit and with the prior approval of the relevant Competent
Authority and otherwise in accordance with applicable laws and
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regulations, including Articles 77 and 78 of the CRD IV Regulation or, if
different, the then applicable Relevant Regulations, and is subject to the
provisions of Condition 10.16 of the Terms and Conditions for the Notes in
Global Form and Condition 10.16 of the Terms and Conditions for the
Dematerialised Notes.

The applicable Pricing Supplement, in the case of Exempt Notes, may
provide that Notes may be redeemable in two or more instalments of such
amounts and on such dates as are indicated in the applicable Pricing
Supplement.

If the applicable Final Terms specify that the Issuer Call due to MREL or
TLAC Disqualification Event applies, then any Series of Senior Notes or
Non-Preferred Senior Notes may on or after the date specified in a notice
published on the Issuer’s website be redeemed at the option of the Issuer in
whole, but not in part, at any time (if the Note is a Floating Rate Note, an
Index Linked Interest Note or a Dual Currency Interest Note), on giving not
less than the minimum period nor more than the maximum period of notice
specified in the Applicable Final Terms to the Principal Paying Agent or to
Monte Titoli and the Paying Agent for the Dematerialised Notes, as
applicable, and, in accordance with Condition 17 (Noftices) of the Terms
and Conditions for the Notes in Global Form and Condition 15 (Notices) of
the Terms and Conditions for the Dematerialised Notes, the Noteholders
(which notice shall be irrevocable), if the Issuer determines that a MREL
or TLAC Disqualification Event has occurred and is continuing.

Early redemption of Senior Notes or Non-Preferred Senior Notes is subject
to the provisions of Condition 10.17 of the Terms and Conditions for the
Notes in Global Form and Condition 10.17 of the Terms and Conditions for
the Dematerialised Notes.

Under the Prospectus Regulation, prospectuses for the admission to trading
of money market instruments having a maturity at issue of less than 12
months and complying also with the definition of securities are not subject
to the approval provisions stated therein.

The applicable Final Terms of the Additional Tier 1 Notes (or, in the case
of Exempt Notes, the applicable Pricing Supplement) will indicate if such
Notes will be redeemable at the option of the Issuer and if the applicable
Final Terms specify that the Issuer Call applies, the Issuer may, at its sole
discretion (but subject to the provisions of Condition 10.16 (Conditions to
Early Redemption and Purchase of Subordinated Notes and Additional Tier
1 Notes) of the Terms and Conditions for the Notes in Global Form and
Condition 10.16 (Conditions to Early Redemption and Purchase of
Subordinated Notes and Additional Tier 1 Notes) of the Terms and
Conditions for the Dematerialised Notes), redeem the Notes in whole or in
part, on any Optional Redemption Date (Call) at their Prevailing Principal
Amount plus any accrued but unpaid interest (to the extent not cancelled in
accordance with Condition 7.1 (Cancellation of Interest Amounts) of the
Terms and Conditions for the Notes in Global Form and Condition 7.1
(Cancellation of Interest Amounts) of the Terms and Conditions for the
Dematerialised Notes) up to, but excluding the date fixed for redemption,
and any additional amounts due pursuant to Condition 11 (Taxation) of the
Terms and Conditions for the Notes in Global Form and Condition 11
(Taxation) of the Terms and Conditions for the Dematerialised Notes.
Furthermore, if the Clean-Up Redemption Option is specified as applicable
in the Final Terms, and if the Clean-Up Call Percentage of the initial
aggregate nominal amount of the Notes of the same Series have been
redeemed or purchased by, or on behalf of, the Issuer and cancelled, the
Issuer may at any time (if the Note is neither a Floating Rate Note, an Index
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Redemption for Indexation
Reasons:

Denomination of Notes:

Linked Interest Note nor a Dual Currency Interest Note), or on any Interest
Payment Date (if the Note is either a Floating Rate Note, an Index Linked
Interest Note or a Dual Currency Interest Note), at its option (but subject to
the provisions of Condition 10.16 (Conditions to Early Redemption and
Purchase of Subordinated Notes and Additional Tier I Notes) of the Terms
and Conditions for the Notes in Global Form and Condition 10.16
(Conditions to Early Redemption and Purchase of Subordinated Notes and
Additional Tier 1 Notes) of the Terms and Conditions for the
Dematerialised Notes and having given the Clean-Up Redemption Notice,
redeem such outstanding Notes, in whole but not in part, at their Prevailing
Amount Principal together, if appropriate, with accrued interest to (but
excluding) the date of redemption, on the date fixed for redemption
identified in the Clean-Up Redemption Notice. In addition, the Issuer may,
at its sole discretion (but subject to the provisions of Condition 10.16
(Conditions to Early Redemption and Purchase of Subordinated Notes and
Additional Tier 1 Notes) of the Terms and Conditions for the Notes in
Global Form and Condition 10.16 (Conditions to Early Redemption and
Purchase of Subordinated Notes and Additional Tier I Notes) of the Terms
and Conditions for the Dematerialised Notes), redeem the Notes in whole,
but not in part, following the occurrence of a Capital Event (if the
applicable Final Terms specify that the Regulatory Call applies) or in whole
or in part (to the extent permitted by the Relevant Regulations) following
the occurrence of a Tax Event (each as defined herein), in each case, at their
Prevailing Principal Amount, plus, in each case, any accrued but unpaid
interest (to the extent not cancelled in accordance with Condition 7.1
(Cancellation of Interest Amounts) of the Terms and Conditions for the
Notes in Global Form and Condition 7.1 (Cancellation of Interest Amounts)
of the Terms and Conditions for the Dematerialised Notes) up to, but
excluding the date fixed for redemption, and any additional amounts due
pursuant to Condition 11 (7axation) of the Terms and Conditions for the
Notes in Global Form and Condition 11 (Taxation) of the Terms and
Conditions for the Dematerialised Notes, as described in Condition 10.3
(Redemption for tax reasons) or Condition 10.4 (Redemption for regulatory
reasons (Regulatory Call))) of the Terms and Conditions for the Notes in
Global Form and Condition 10.3 (Redemption for tax reasons) or Condition
10.4 (Redemption for regulatory reasons (Regulatory Call)) of the Terms
and Conditions for the Dematerialised Notes.

Inflation Linked Interest Notes may be redeemed before their stated
maturity at the option of the Issuer, if the Index ceases to be published or
any changes are made to it which, in the opinion of an Expert, constitute a
fundamental change in the rules governing the Index and the change would,
in the opinion of the Expert, be detrimental to the interests of the
Noteholders.

The Notes will be issued in such denominations as may be agreed between
the Issuer and the relevant Dealer(s) save that (i) the minimum
denomination of each Note will be such amount as may be allowed or
required from time to time by the relevant central bank (or equivalent body)
or by any laws or regulations applicable to the relevant Specified Currency,
(i1) the minimum denomination of each Note which is not a Non-Preferred
Senior Note or a Subordinated Note or an Additional Tier 1 Note may be
€1,000 (or, if the Notes are denominated in a currency other than euro, the
equivalent amount in such currency), (iii) where it is a Note to be admitted
to trading only on a regulated market, or a specific segment of a regulated
market, to which only qualified investors (as defined in the Prospectus
Regulation) have access, the minum denominational may be €1,000 (or, if
the Notes are denominated in a currency other than euro, the equivalent
amount in such currency), (iv) the minimum denomination of each Non-
Preferred Senior Note will be Euro 150,000 (or, if the Non-Preferred Senior
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Governing Law:

Variation:

Notes are denominated in a currency other than euro, the equivalent amount
in such currency) or such other higher amount as may be allowed or
required from time to time by the relevant central bank (or equivalent body)
and (v) the minimum denomination of each Subordinated Note or
Additional Tier 1 Note will be Euro 200,000 (or, if the Notes are
denominated in a currency other than euro, the equivalent amount in such
currency) or such other higher amount as may be allowed or required from
time to time by the relevant central bank (or equivalent body).

The Notes, the Receipts and the Coupons and any non-contractual
obligations arising out of or in connection with them shall be governed by,
and construed in accordance with, Italian law.

In relation to Senior Notes and Non-Preferred Senior Notes

If (i) at any time a MREL or TLAC Disqualification Event occurs and is
continuing in relation to any Series of Senior Notes or Non-Preferred
Senior Notes, or (ii) in order to ensure the effectiveness and enforceability
of Condition 21 (Contractual Recognition of Statutory Bail-In Powers) of
the Terms and Conditions for the Notes in Global Form and Condition 19
(Contractual Recognition of Statutory Bail-In Powers) of the Terms and
Conditions for the Dematerialised Notes, then the Issuer may, subject to
giving any notice required to be given to, and receiving any consent
required from, the Competent Authority and/or as appropriate the Relevant
Resolution Authority (without any requirement for the consent or approval
of the holders of the Senior Notes or Non-Preferred Senior Notes of that
Series), at any time vary the terms of such Senior Notes or Non-Preferred
Senior Notes so that they remain or, as appropriate, become, Qualifying
Senior Notes or Qualifying Non-Preferred Senior Notes, as applicable,
provided that such variation does not itself give rise to any right of the
Issuer to redeem the varied securities.

Qualifying Senior Notes or Qualifying Non-Preferred Senior Notes, as
applicable, are securities issued by the Issuer that, other than in respect of
the effectiveness and enforceability of Condition 21 (Contractual
Recognition of Statutory Bail-In Powers) of the Terms and Conditions for
the Notes in Global Form and Condition 19 (Contractual Recognition of
Statutory Bail-In Powers) of the Terms and Conditions for the
Dematerialised Notes, have terms not materially less favourable to the
Noteholders (as reasonably determined by the Issuer) than the terms of the
relevant Senior Notes or Non-Preferred Senior Notes, as applicable.

In relation to Subordinated Notes

If (i) at any time a Regulatory Event occurs or (ii) in order to ensure the
effectiveness and enforceability of Condition 21 (Contractual Recognition
of Statutory Bail-In Powers) of the Terms and Conditions for the Notes in
Global Form and Condition 19 (Contractual Recognition of Statutory Bail-
In Powers) of the Terms and Conditions for the Dematerialised Notes, then
the Issuer may, subject to giving any notice required to be given to, and
receiving any consent required from, the Competent Authority and/or as
appropriate the Relevant Resolution Authority (without any requirement
for the consent or approval of the holders of the Subordinated Notes of that
Series), at any time vary the terms of such Subordinated Notes so that they
remain or, as appropriate, become, Qualifying Subordinated Notes, as
applicable, provided that such variation does not itself give rise to any right
of the Issuer to redeem the varied securities.

Qualifying Subordinated Notes are securities issued by the Issuer that, other
than in respect of the effectiveness and enforceability of Condition 21
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(Contractual Recognition of Statutory Bail-In Powers) of the Terms and
Conditions for the Notes in Global Form and Condition 19 (Contractual
Recognition of Statutory Bail-In Powers) of the Terms and Conditions for
the Dematerialised Notes have terms not materially less favourable to the
Noteholders (as reasonably determined by the Issuer) than the terms of the
relevant Subordinated Notes.

In relation to Additional Tier 1 Notes

If (i) at any time a Capital Event occurs or (ii) in order to ensure the
effectiveness and enforceability of Condition 21 (Contractual Recognition
of Statutory Bail-In Powers) of the Terms and Conditions for the Notes in
Global Form and Condition 19 (Contractual Recognition of Statutory Bail-
In Powers) of the Terms and Conditions for the Dematerialised Notes, then
the Issuer may, subject to giving any notice required to be given to, and
receiving any consent required from, the Competent Authority and/or as
appropriate the Relevant Resolution Authority (without any requirement
for the consent or approval of the holders of the Additional Tier 1 Notes of
that Series), at any time vary the terms of such Additional Tier 1 Notes so
that they remain or, as appropriate, become, Qualifying Additional Tier 1
Notes, as applicable, provided that such variation does not itself give rise
to any right of the Issuer to redeem the varied securities.

Qualifying Additional Tier 1 Notes are securities issued by the Issuer that,
other than in respect of the effectiveness and enforceability of Condition 21
(Contractual Recognition of Statutory Bail-In Powers) of the Terms and
Conditions for the Notes in Global Form and Condition 19 (Contractual
Recognition of Statutory Bail-In Powers) of the Terms and Conditions for
the Dematerialised Note shave terms not materially less favourable to the
Noteholders (as reasonably determined by the Issuer) than the terms of the
relevant Additional Tier 1 Notes.
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Risk Factors

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes issued under
the Programme. All of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme are also described below.

The Issuer believes that the factors described below represent the material risks inherent in investing in Notes
issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or in
connection with any Notes may occur for other reasons. The Issuer has identified in this “Risk Factors” section
a number of factors which could materially adversely affect its businesses and ability to make payments due under
the Notes. Prospective investors should read these risk factors together with the other detailed information set out
elsewhere in this Base Prospectus and reach their own views prior to making any investment decision.

The risk factors relating to the Group are deemed to cover the Issuer.
Any reference in the Risk Factors to “applicable Final Terms” or “Final Terms” shall be deemed to include a
reference to “applicable Pricing Supplement” or “Pricing Supplement” where relevant in the case of Exempt

Notes.

FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER NOTES ISSUED UNDER THE PROGRAMME

11 Risks related to the financial situation of the Issuer and of the Group

1.1.1  Risks associated with the impact of current macroeconomic uncertainties and the effects of the COVID-
19 pandemic outbreak and recent geopolitical tensions with Russia

The financial markets and the macroeconomic and political environment of the countries in which UniCredit
operates have been impacted by non recurrent phenomena e.g.: i) Russia-Ukraine conflict and ii) the viral
pneumonia known as "Coronavirus" (COVID-19). Both had and could continue to have a negative impact on the
performance of the Group. As a matter of fact, the macroeconomic uncertainty has particularly increased due to
the heightened geopolitical tension between Russian Federation and Ukraine. The Russia-Ukraine crisis has
caused a sharp rise in commodities prices and inflationary pressure, further global supply-chain disruption, a
tightening of financial conditions, heightened uncertainty, and a sharp drop in consumer confidence. As inflation
builds up due to the increase in energy price and the supply disruptions, ECB is changing its monetary stance
(Deposit Facility rate: -50 bps in June 2022, 0 bps in July, 75 bps in September, 150 bps in October, 200 bps in
December, 250 bps in February 2023, 300 bps in March, 325 bps in May) and market is repricing interest rate
expectations. The outlook is still surrounded by risks further tensions on commodity prices cannot be excluded
and an upsurges in the ongoing Russia-Ukraine conflict cannot be ignored. Therefore, the expectations regarding
the performance of the global economy remains still uncertain in both the short and medium term. The current
environment, characterized by highly uncertain elements as above mentioned could generate a worsening of the
loan portfolio quality, followed by an increase of the non-performing loans and the necessity to increase the
provisions to be charged to the income statement.

The adequate operative answer and the prudential management ensured by the Group during 2020 to face the
crisis emerging from the COVID-19 pandemic, allowed in 2021 to reach a performance improvement. In fact, the
Group recorded a Euro 822 million increase in revenues to Euro 17,954 million for the year ended 31 December
2021 from Euro 17,132 million for the corresponding period of 2020, sustained mainly by higher commissions
and trading profit.

UniCredit’s Loan Loss Provisions (LLPs) decreased by Euro 3,362 million to Euro 1,634 million as at 31
December 2021 from Euro 4,996 million as at 31 December 2020. Therefore, the cost of risk (CoR) in the 2021
was 37 bps, decreased compared to the past year (105 bps).

UniCredit’s LLPs, excluding Russia, decreased by 36.5 per cent Y/Y to Euro 1,012 million in FY22. Therefore,
the cost of risk, excluding Russia, decreased by 14 bps Y/Y to 23 bps in FY22.
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UniCredit’s LLPs in FY22 amounted to Euro 1,894 million. Therefore, the CoR in FY22 was equal to 41 bps.

Unicredit’s LLPs decreased by 82.5 per cent Q/Q and 92.8 per cent Y/Y to Euro 93 million in 1Q23. Therefore,
the cost of risk decreased by 38 bps Q/Q and 105 bps Y/Y to 8 bps in 1Q23.

Revenues were up 4.8 per cent Y/Y to Euro 18.0 billion in FY21 with fees (+12.1 per cent Y/Y), trading income
up +16 per cent Y/Y and dividends and other income from equity investments + 25.2 per cent, more than offsetting
lower net interest income (NII) (-4 per cent Y/Y).

The Group, excluding Russia, has delivered record revenue growth driven by a favourable interest rate
environment and strong commercial momentum, this has resulted in Euro 18.1 billion in FY22, an increase of
14.7 per cent year on year. In FY22 NII grew 16.0 per cent year on year to Euro 9.9 billion.In 1Q23 the Group
has delivered revenue growth driven by a favourable interest rate environment combined with management of
deposit beta and strong commercial momentum. This has resulted in Euro 5.8 billion of net revenues, an increase
of 56.5% year on year. It reflects consistent quality growth, delivering on all key levers across all businesses,
underpinned by net interest income of Euro 3.3 billion, Euro 2.0 billion of fees, Euro 2.3 billion in costs and Euro
0.1 billion loan loss provisions. Net of the TLTRO, Tiering and Excess liquidity fee contribution booked in 4Q22,
net revenues grew 22.3% quarter on quarter and grew 65.4% year on year underpinned by the strength of the
commercial franchise and progress on the industrial transformation.

In details': FY21 NII was down 4 per cent Y/Y to Euro 9.1 billion, as a result of lower loans volumes and customer
rates; fees were at Euro 6.7 billion, up 12.1 per cent FY/FY, mainly due to investment fees. FY21 trading income
was up 16.0 per cent FY/FY at Euro 1.6 billion, of which Euro 1.3 billion is customer driven, increasing thanks
to Valuation adjustments (XVA?) and Fair Value (FV) valuation. Also dividends were up, +25.2 per cent FY/FY
to Euro 520 million, with a higher contribution from Yapi Kredi (+Euro 18 million FY/FY).

In FY22 NII was at Euro 9.9 billion, a 16.0 per cent increase, benefiting from higher loan rates and increased
commercial activity, exceeding the above Euro 9.7 billion FY22 guidance.

In FY22, fees stood at Euro 6.8 billion, a 0.8 per cent increase Y/Y, a resilient outcome thanks to the diversified
fee mix. In FY22 trading income stood at Euro 2.1 billion, up 37.1 per cent Y/Y driven by corporate demand for
hedging products as well as contribution from disposal of bonds in Italy and Germany.

In 1Q23, NII stood at Euro 3.3 bn, down 3.4% Q/Q and up 43.6% Y/Y. Net of Euro 415 m of TLTRO, Tiering
and Excess liquidity fee contribution in 4Q22, NII was up 10.0% Q/Q thanks to the contribution from all business
divisions with management of the deposit pass-through combined with supportive rates development. In
particular, the Q/Q as well as the Y/Y trend was driven by higher customer loan rates, together with better results
in Treasury & Markets, particularly in the investment portfolio in Italy, Germany and Central Europe. Net of the
TLTRO, Tiering and Excess liquidity fee contribution, NII was up 57.4% Y/Y.

Fees stood at Euro 2.0 bn in 1Q23, up 10.7% Q/Q thanks to better investment fees in Italy and better financing
fees in Germany and Italy; and down 2.0% Y/Y, driven by a decline in investment and financing related fees,
partially compensated by better transactional fees. Fees are well diversified and balanced.

Trading income stood at Euro 500 m in 1Q23, up 17.2% Q/Q driven by high demand on client risk management
products in Germany and XVA dynamics and down 14.8 Y/Y, affected by the Treasury result in Italy and
Germany, more than offsetting the positive client driven trading income results.

For further information in relation to the net write-downs on loans, please see the consolidated financial statements
of UniCredit as at 31 December 2021, the consolidated Financial Statements of UniCredit as at 31 December 2022
and the UniCredit Unaudited Consolidated Interim Report as at 31 March 2023 — Press Release.

As recently highlighted by ECB (in March 2023), also considering the positive surprise of the fourth quarter of
2022 for GDP growth, the outlook did not suggest stronger underlying growth momentum also despite the
improved energy supply and prices. The adverse inflationary impact on real disposable income is expected to
impede notable growth in household spending, despite still strong fiscal support.

12022 data excluding Russia.
2 Valuation adjustments (XVA) include: Debt/Credit Value Adjustment (DVA/CVA), Funding Valuation Adjustments (FuVA)
and Hedging desk.
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The world is still in a volatile and challenging period: economic, geopolitical, and ecological changes all impact
the global outlook. Inflation higher than seen in several decades, tightening financial conditions in most regions,
Russia’s invasion of Ukraine, and the potential risk of the COVID-19 pandemic all weigh heavily on the outlook.
Normalization of monetary and fiscal policies that delivered unprecedented support during the pandemic
(potentially affecting the sustainability of the sovereign debt of certain countries) is cooling demand as
policymakers aim to lower inflation back to target. The global economy’s future health rests critically on the
successful calibration of monetary policy, the course of the war in Ukraine, and the possibility of further
pandemic-related supply-side disruptions, for example, in China.

In this context of persisting uncertainty and volatility as explained above (and impacting also on financial markets
and interest rates), UniCredit group has defined different macro-economic scenarios, to be used for the purposes
of the evaluation processes of consolidated Financial Report as at 31 December 2022. In particular, in addition to
the "Baseline" scenario, which reflects the expectations considered most likely concerning macro-economic
trends, alternative scenarios have been outlined that assume different trends in the main macro-economic
parameters. Such updated scenarios were considered for the valuation of credit exposures and deferred tax assets.

For further information in relation to macroeconomic scenario adopted for the evaluation of the credit exposures
and at the basis of the Deferred Tax Assets (DTAs) sustainability test please see the consolidated Financial Report
as at 31 December 2022: Notes to the consolidated accounts - Part A Accounting policies — A1 General — Section
2 General preparation criteria.

In 1Q2023 specific analyses were performed with the aim to evaluate whether the scenarios used as of 31
December 2022 - for the purposes of the evaluation process of the DTAs and credit exposures subject to valuation
uncertainties - were still valid or, conversely, which adjustments should have been put in place to properly reflect
the updated economic environment. For additional information refer to Consolidated Interim Report as of 31
March 2023 — Press release - Basis of Preparation.

On 9 December 2021 UniCredit presented to the financial community its new Strategic Plan, which included a set
of strategic and financial objectives that considered the underlying scenario and resulted from the assessment
performed at that time.

The macro assumptions underlying the Strategic Plan excluded unexpected materially adverse developments such
as the Russia-Ukraine conflict and worsening of the COVID-19 pandemic, situations that UniCredit is monitoring
closely?.

For further information on the risks associated with the Strategic Plan, see Risk Factor 1.1.2 “Risks connected
with the Strategic Plan 2022 — 2024”.

Material adverse effects on the business and profitability of the Group may also result from further developments
of the monetary policies (and related impacts on financial entities and markets) and additional events occurring
on an extraordinary basis (such as political instability, terrorism and any other similar event/correlated effects
occurring in the countries where the Group operates and, as already experienced, a new pandemic emergency).
Furthermore, the economic and geopolitical uncertainty has also introduced a considerable volatility and
uncertainty in the financial markets, potentially impacting on credit spreads/cost of funding and therefore on the
values the Group can realize from sales of financial assets.

1.1.2  Risks connected with the Strategic Plan 2022 — 2024

On 9 December 2021, UniCredit presented to the financial community in Milan the 2022-2024 Strategic Plan
called “UniCredit Unlocked” (the Strategic Plan or Plan) which contains a number of strategic, capital and
financial objectives (the Strategic Objectives). The Strategic Plan focuses on UniCredit’s geographic areas in
which the Bank currently operates; with financial performance driven by three interconnected levers: cost
efficiency, optimal capital allocation and net revenue growth.

“UniCredit Unlocked” delivers strategic imperatives and financial ambitions based on six pillars. Such strategic
imperatives and financial ambitions regard: (i) the growth in its regions and the development of its client franchise,

3 From Strategic Plan presentation: Macro assumptions in the Strategic Plan consider the recent and still existing impacts of
COVID-19 with a gradual normalization over the upcoming years. The scenario does not assume that the current COVID-19
situation will develop in a particularly negative way in the upcoming years.
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changing its business model and how people operate; (ii) the delivery of economies of scale from its footprint of
banks, transforming the technology leveraging Digital & Data and embedding sustainability in all that UniCredit
does; (iii) driving financial performance via three interconnected levers.

Sustainability is embedded in the Plan and UniCredit commits to deliver on ESG target and policies. Specifically,
UniCredit: has established an ESG advisory model for Corporates and Individuals; is financing innovation for
environmental transition; and is partnering with key players to enrich and improve ESG offerings across-sectors.

New business model allows for strong organic capital generation* with materially increased and growing
shareholder distributions®, consisting in cash dividends and share buybacks, while maintaining a robust CET1
ratio.

Although the Plan is based primarily through management actions, thanks to its geographical positioning
UniCredit assumed the following at the time of disclosure of the Plan: (i) a conservative interest rate scenario
based on a broadly stable Euribor 3 month rate over the 3 years of the MYP; (ii) the combination of its countries
was expected to deliver GDP growth® above the eurozone average over the course of the Plan, helped by its
Central and Eastern European positioning; (iii) Central and Eastern Europe loan growth was expected at a multiple
of GDP due to the relatively low maturity of the market; (iv) UC countries had theoretical access to approximately
50 per cent of the overall fund disbursement of the Recovery and Resilience Fund allocation.

The macro assumptions underlying the Strategic Plan disclosed in December 2021 excluded unexpected
materially adverse developments such as the Russia-Ukraine conflict and worsening of the COVID-19 pandemic,
situations that UniCredit is monitoring closely?>.

The Plan is based on six pillars:

. Optimise: improving operational and capital efficiency, with gross cost savings, considering also Digital
& Data, and a contribution to CET1 ratio from active portfolio management; expect RWA to decrease
over the course of the Plan as active portfolio management more than offsets impact of organic growth
and expected regulatory headwinds and thanks to additional risk and business levers;

. Invest: cash investments in Digital & Data, new hires in Business and Digital & Data, targeted growth
initiatives including ESG; gross integration costs impact from: Team23 acceleration, technology benefit
and simplification & streamlining;

. Grow: increasing net revenues in the period 2021-2024, thanks to of all the optimisation UniCredit is
undertaking, and underlying focus on quality growth;

. Return: increasing in 2024;

. Strengthen: maintain solidity thanks to revised CET]1 ratio target, decrease in gross NPE ratio and stable
net NPE ratio in 2024;

. Distribute: higher distribution consistently with organic capital generation®> from net profit and RWA
evolution.

UniCredit’s ability to meet the Strategic Objectives and all forward-looking statements relies on a number of
assumptions, expectations, projections and provisional data concerning future events and is subject to a number
of uncertainties and additional factors, many of which are outside the control of UniCredit. There are a variety of
factors that may cause actual results and performance to be materially different from the explicit or implicit
contents of any forward-looking statements and thus, such forward-looking statements are not a reliable indicator
of future performances.

The future financial results could be influenced by the dynamics of the COVID-19 and moreover macroeconomic
uncertainty increased as a result of the heightened geopolitical tension between Russian Federation and Ukraine.

4 Organic capital generation means CET1 evolution deriving from (i) stated net profit excluding DTA from tax loss carry
forward contribution and (ii) RWA dynamic net of regulatory headwinds.

3 Shareholder distribution subject to supervisory & shareholder approvals and inorganic options.

¢ Average of yearly changes.
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The Russia-Ukraine crisis has caused a sharp rise in commodities prices and inflationary pressure, further global
supply-chain disruption, a tightening of financial conditions, heightened uncertainty, and a sharp drop in consumer
confidence. As inflation builds up because of the increase in energy price and the supply disruptions, ECB is
changing its monetary stance and market is repricing interest rate expectations. The outlook is surrounded by risks
which were not foreseeable at the date of the Strategic Plan presentation, and which are still uncertain.

UniCredit after having updated the macroeconomic assumptions connected with the determination of LLPs in
December 2021 has further updated the macroeconomic assumptions with reference to Russia as at 1Q22 in light
of a drop in GDP higher than those expected under the negative scenario considered in December 2021 in
accordance with International Financial Reporting Standards 9 (IFRS9). In 2Q22 the macroeconomic scenarios
used for calculation of credit risk parameters (Probability of Default, Loss Given Default, Exposure at Default)
were updated, according to the Group policies, for all the Regions in which UniCredit operates. With reference to
the 3Q22 a comparison between the scenarios used in the evaluation process of credit exposures as at 30 June
2022 and the updated macro-economic scenario released in September 2022 by UniCredit Research was
performed. Considering the limited decrease in GDP evolution between the periods, the IFRS9 macro-economic
scenario was not updated as at 30 September 2022. In 1Q23 an updated base case macro scenario has been
disclosed in line with revised expectations.

For the 1Q23, reflecting UniCredit’s historically prudent approach on classification and provisioning, the cost of
risk, is 8 basis points. Cost of risk, excluding Russia, is expected in the 30 to 35 basis points range over the plan
period.

Furthermore, should any of the assumptions turn out to be inaccurate and/or the circumstances envisaged not be
fulfilled, or fulfilled only in part or in a different way to that assumed, the ability to meet the Strategic Objectives
may be negatively impacted.

Given the inherent uncertainty surrounding any future event, both in terms of the event’s occurrence as well as
eventual timing, the differences between the actual values and the Strategic Objectives could be significant. Any
failure by the Group to implement the Strategic Plan or meet the Strategic Objectives may have a material adverse
effect on UniCredit’s business, financial condition or results of operations. Assumptions by their nature are
inherently subjective and the assumptions underlying the Strategic Objectives could turn out to be inaccurate, in
whole or in part, which may mean that UniCredit is not able to fulfil the Strategic Plan. If this were to occur, the
actual results may differ significantly from those set forth in the Strategic Objectives, which could have a material
adverse effect on UniCredit's business, results of operations, financial condition or capital position.

For all these reasons, investors are cautioned against making their investment decisions based exclusively on the
forecast data included in the strategic objective. Any failure to implement the strategic objective or meet the
strategic objective may have a material adverse effect on UniCredit's business, financial condition or results of
operations.

The Issuer evaluates that the materiality of such risk shall be high.

1.1.3 Credit risk and risk of credit quality deterioration

The activity, financial and capital strength and profitability of the UniCredit Group depend, among other things,
on the creditworthiness of its customers. In carrying out its credit activities, the Group is exposed to the risk that
an unexpected change in the creditworthiness of a counterparty may generate a corresponding change in the value
of the associated credit exposure and give rise to the partial or total write-down thereof.

The credit risk inherent in the traditional activity of providing credit is material, regardless of the form it takes
(cash loan or endorsement loan, secured or unsecured, etc.).

With regard to "non-traditional” credit risk, the UniCredit Group negotiates derivative contracts and repos on a
wide range of products, such as interest rates, exchange rates, share prices/indices, commodities (precious metals,
base metals, oil and energy materials), both with institutional counterparties, including brokers and dealers, central
counterparties, central governments and banks, commercial banks, investment banks, funds and other institutional
customers, and with non-institutional Group customers. These operations expose the UniCredit Group to the risk
of counterparty, which is the risk that the counterparty may become insolvent before the contract matures, not
being able to fulfil its obligations towards to the Issuer or one of the other Group companies.
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As at 31 March 2023, Group gross NPEs were down by 29.2 per cent Y/Y and up by 0.4 per cent Q/Q to Euro
12.6 billion in 1Q23 (while as at 31 December 2022 they were equal to Euro 12.5 billion) with gross NPE ratio
of 2.7 per cent. (-1.1 p.p. Y/Y, flat Q/Q).

As at 31 March 2023, Group Net NPEs stood at Euro 6.5 billion stable compared to 31 December 2022 which
attested at Euro 6.5 billion (Group Net NPE ratio stable compared to 31 December 2022 and is equal to 1.4 per
cent.).

For more information on European legislative initiatives on Non-Performing Loans, please see section headed
“Information about the Issuer”, paragraph 1.1.4, “The domicile and legal form of the Issuer, the legislation under
which the Issuer operates, its country of incorporation, the address, telephone number of its registered office (or
principal place of business if different from its registered office) and website of the Issuer” of this Base Prospectus.

Furthermore, since 2014 the Italian market has seen an increase in the number of disposals of non-performing
loans, characterised by sale prices that are lower than the relative book values, with discounts greater than those
applied in other European Union countries. In this context, the UniCredit Group has launched a structured activity
to reduce the amount of non-performing loans on its books, while simultaneously seeking to maximise its
profitability and strengthen its capital structure.

In the last years, also in accordance with the EBA Guidelines of 31 October 2018 on management of non-
performing and forborne exposures for credit institutions with a gross NPL ratio greater than 5 per cent., the Group
has adopted a strategic plan to reduce Non-Performing Exposures (NPE) and operational and governance systems
to support it.

Starting from the year 2015 the overall reduction of the Group NPE amounted to about Euro 65 billion, moving
from Euro 77.8 billion of 2015 to Euro 12.6 billion of 1Q23 (Euro 12.5 billion of 2022). This amount includes the
loans disposed of through Project Fino in July 2017 and IFRS 5 positions if any.

According to the Strategic Plan 2022-2024, the Group will continue to manage NPEs proactively to optimise value
and capital.

The current environment continues to be characterised by highly uncertain elements, with the possibility that the
slowdown of the economy, jointly with the termination of the safeguard measures, such as the customer loans
moratorium, generates a worsening of the loan portfolio quality, followed by an increase of the non-performing
loans and the necessity to increase the provisions to be charged to the income statement.

Unicredit’s Loan Loss Provisions (LLPs) decreased by 82.5 per cent Q/Q and 92.8 per cent Y/Y to Euro 93
million in 1Q23. Therefore, the cost of risk decreased by 38 bps Q/Q and 105 bps Y/Y to 8 bps in 1Q23. The
Group kept the amount of overlays on performing exposures flat Q/Q at circa 1.8 billion, which substantially
reinforces the Group’s capacity to withstand macroeconomic shocks.

It is worth pointing out that the measurement is affected by the already mentioned effect of the relief measures
and, ultimately, the existence and degree of economic recovery. The evolution of these factors may, indeed,
require in future financial years the classification of additional credit exposures as non-performing thus
determining the recognition of additional loan loss provisions related to both these exposures as well as performing
exposures following the update in credit parameters.

The Group has adopted procedures, rules and principles aimed at monitoring and managing credit risk at both
individual counterparty and portfolio level. However, there is the risk that, despite these credit risk monitoring
and management activities, the Group's credit exposure may exceed predetermined risk’s levels pursuant to the
procedures, rules and principles it has adopted.

The Issuer evaluates that the materiality of both the credit risk and the risk of credit quality deterioration shall be
medium-high.

For further information in relation to the net write-downs on loans, please see the consolidated Financial
Statements of UniCredit as at 31 December 2022 and the UniCredit Unaudited Consolidated Interim Report as at
31 March 2023 — Press Release.
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1.1.4  Risks associated with the Group's exposure to sovereign debt

Sovereign exposures are bonds issued by and loans given to central and local governments and governmental
bodies. For the purposes of the current risk exposure, positions held through Asset Backed Securities (ABS) are
not included.

With reference to the Group's sovereign exposures, the book value of sovereign debts securities as at 31 March
2023 amounted to Euro 99,236 million (as at 31 December 2022 it amounted to Euro 99,103 million), of which
over the 79 per cent was concentrated in eight countries, including: Italy with Euro 35,102 million (at 31 December
2022 it amounted to Euro 34,826 million), representing over 35 per cent of the total (over 35 per cent at 31
December 2022) and about 4 per cent of the Group total assets (over 4 per cent at 31 December 2022); Spain with
Euro 13,906 million; Japan with Euro 8,416 million; United States of America with Euro 6,913 million; Germany
with Euro 6,608 million; Austria with Euro 2,706 million; Czech Republic with Euro 2,587 million and Romania
with Euro 2,554 million.

As at 31 March 2023, the remaining 21 per cent of the total sovereign exposures in debt securities, equal to Euro
20,444 million as recorded at the book value, was divided between 33 countries, including: France (Euro 2,282
million), Bulgaria (Euro 2,176 million), Croatia (Euro 1,921 million), Portugal (Euro 1,611 million), Hungary
(Euro 1,536 million), Israel (Euro 1,112 million), Ireland (Euro 954 million), Serbia (Euro 934 million), Poland
(Euro 915 million), Russia (Euro 760 million) and China (Euro 690 million).

With respect to these exposures, as at 31 March 2023, there were no indications that defaults have occurred and
the Group is closely monitoring the evolution of the situation.

With particular reference to the book value of the sovereign debt securities exposure to Russia it should be noted
that Euro 757 million are held by the Russian controlled bank in local currency and almost totally classified in the
banking book.

Note that the aforementioned remaining of the sovereign exposures held as at 31 March 2023 also included debt
securities relating to supranational organisations, such as the European Union, the European Financial Stability
Facility and the European Stability Mechanism, worth Euro 3,652 million (as at 31 December 2022 it amounted
to Euro 3,241 million).

In addition to the Group's sovereign exposure in debt securities, there were also loans issued to central and local
governments and government bodies, amounting to Euro 25,815 million as at 31 March 2023 (as at 31 December

2022 it amounted to Euro 25,321 million).

1.1.5  Risks relating to deferred taxes

Deferred Tax Assets’ (DTAs) and liabilities are recognized in the consolidated financial statements according to
accounting principle IAS 12. As of 31 December 2022, DTAs amounted in aggregate to Euro 11,848 million, of
which Euro 5,793 million may be converted into tax credits pursuant to Law No. 214 of 22 December 2011 (Law
214/2011). As of 31 December 2021, DTAs totally amounted to Euro 11,726 million, of which Euro 6,313 million
available for conversion to tax credits pursuant to Law 214/2011. Under Law 214/2011, DTAs related to loan
impairments and loan losses, or to goodwill and certain other intangible assets, may be converted into tax credits
if the company has a full-year loss in its non-consolidated accounts relating to convertible DTAs (to which such
convertible DTAs relate) (Convertible DTAs). Under the conversion into tax credits, Convertible DTAs
recognized in the accounts of the company with the non-consolidated full-year loss, and a proportion of the
deferred tax credits are converted in accordance with a ratio between the amount of the full-year loss and the
company’s shareholders’ equity.

Law 214/2011 also provides for the conversion of Convertible DTAs if there is a tax loss on a non-consolidated
basis. In such circumstances, the conversion of the Convertible DTAs is recognized in the financial statements
against the tax loss, limited to the loss generated from the deduction of the same categories of negative income
components (loan impairments and loan losses, or related to goodwill and other intangible assets).

As at 31 December 2022, the remaining Deferred Tax Assets (i.e., DTAs non-convertible into tax credits) are
related to costs and write-offs deductible in future years, for Euro 2,931 million (net of related deferred tax
liabilities), and to tax losses carried forward (TLCF) for Euro 3,124 million. DTAs on TLCF are mainly related
to UniCredit S.p.A. for Euro 2,428 million (of which Euro 650 million booked at the end of 2022 following the
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sustainability test), to UniCredit S.p.A. for Euro 211 million tax credit IRAP deriving from the conversion of so
called Aiuto alla Crescita Economica (ACE), to UniCredit Bank Austria AG for Euro 369 million (of which Euro
196 million booked during 2022 following the confirmation by Austrian Tax Authority and related to previous
business deals), to UniCredit Leasing S.p.A. for Euro 76 million.

The above mentioned amounts are the ones resulting from the sustainability test provided for IAS12, that takes
into account the economic projections foreseeable for future years and the peculiarities of the fiscal legislations
of each country, in order to check whether there are future taxable incomes against which TLCF can be offset.

At Group level total not recognized DTAs TLCF are equal to Euro 2,061 million mainly referred to UniCredit
S.p.A. for Euro 1,490 million, to UniCredit Leasing S.p.A. for Euro 267 million, to UniCredit Bank AG and its
subsidiaries for Euro 194 million and to UniCredit Bank Austria AG and its subsidiaries for Euro 78 million.

If, for whatever reason, significant changes in the current tax legislation may occur, not foreseeable at present,
such as the rate change, or the updating of the income statement estimates with the latest available official
projections should lead to lower taxable future income than those estimated in the sustainability test, and therefore
not sufficient to guarantee the reabsorption of the DTAs in question, negative and even significant effects on the
activities and on the economic, equity and/or financial situation of the Issuer and/or the Group could occur.

1.2 Risks related to the business activities and industry of the Issuer and of the Group

1.2.1  Liguidity Risk

Liquidity risk refers to the possibility that the UniCredit Group may find itself unable to meet its current and
future, anticipated and unforeseen cash payment and delivery obligations without impairing its day-to-day
operations or financial position. The activity of the UniCredit Group is subject in particular to funding liquidity

risk, market liquidity risk, mismatch risk and contingency risk.

The most relevant risks that the Group may face are:

1. an exceptionally high usage of the committed and uncommitted lines granted to corporate customers;

ii. an unusual withdrawal of sight deposits by UniCredit’s retail and corporate customers;

iil. the decline in the market value of the securities in which UniCredit invests its liquidity buffer;

iv. the capacity to roll over the expiring wholesale funding and the potential cash or collateral outflows the

Group may suffer in case of rating downgrades of both the banks or the sovereign debt in the geographies
in which it operates.

In addition to this, some risks may arise from the limitations applied to the cross-border lending among banks.

Funding liquidity risk refers to the risk that the Issuer may not be able to meet its payment obligations, including
financing commitments, when these become due. In light of this, the availability of the liquidity needed to carry
out the Group’s various activities and the ability to fund long-term loans are essential for the Group to be able to
meet its anticipated and unforeseen cash payment and delivery obligations, so as not to impair its day-to-day
operations or financial position.

In order to assess the liquidity profile of the UniCredit Group, the following principal indicators are also used:

. the short-term indicator Liquidity Coverage Ratio (LCR), which expresses the ratio between the amount
of available assets readily monetizable (cash and the readily liquidable securities held by UniCredit) and
the net cash imbalance accumulated over a 30-day stress period; the indicator is subject to a minimum
regulatory requirement of 100 per cent.; and

. the 12-month structural liquidity indicator Net Stable Funding Ratio (NSFR), which corresponds to the
ratio between the available amount of stable funding and the required amount of stable funding.
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As of December 2022, the LCR of the Group was equal to 161 per cent., whereas at 31 December 2021 was equal
to 182 per cent. (calculated as the average of the 12 latest end of month ratios). As of December 2022, the NSFR
was above the internal limit of 102 per cent., as at 31 December 2021, set in the risk appetite framework.

The Group's access to liquidity could be damaged by the inability of the Issuer and/or the Group companies to
access the debt market, including also the forms of borrowing from retail customers, thus compromising the
compliance with prospective regulatory requirements, with consequent negative effects on the operating results
and capital and/or financial position of the Issuer and/or of the Group.

As regards market liquidity, the effects of the highly liquid nature of the assets held are considered as a cash
reserve. Sudden changes in market conditions (interest rates and creditworthiness in particular) can have
significant effects on the time to sell, including for high-quality assets, typically represented by government
securities. The "dimensional scale" factor plays an important role for the Group, insofar as it is plausible that
significant liquidity deficits, and the consequent need to liquidate high-quality assets in large volumes, may change
market conditions. In addition to this, the consequences of a possible decline of the price of the securities held
and of a change in the criteria applied by the counterparties in repos operations could make it difficult to ensure
that the securities can be easily liquidated under favorable economic terms.

In addition to risks closely connected to funding risk and market liquidity risk, a risk that could impact the day-
to-day liquidity management is the differences in the amounts or maturities of incoming and outgoing cash flows
(mismatch risk) and the risk that (potentially unexpected) future requirements (i.e. use of credit lines, withdrawal
of deposits, increase in guarantees offered as collateral) may use a greater amount of liquidity than that considered
necessary for day-to-day activities (contingency risk).

The slowdown in economic activity caused by lockdowns across Europe and the measures the Governments have
taken to face the effects of the health and economic emergency impacted the Group operations in the different
countries of its perimeter. The business continuity management plans were activated in order to ensure the regular
execution of Treasury activities and the proper information flows to the senior management and the Supervisors.
Despite the overall liquidity situation of the Group is safe and under constant control, some risks may materialize,
depending on the economic recovery.

An important mitigating factor to these risks are the contingency management policies in place in the Group
system of rules and the measures announced by the ECB, which have granted a higher flexibility in the
management of the current liquidity situation by leveraging on the available liquidity buffers. In fact, due to the
financial market crisis, followed also by the reduced liquidity available to operators in the sector, the ECB has
implemented important interventions in monetary policy, such as the "Targeted Longer-Term Refinancing
Operation" (TLTRO) introduced in 2014 and the TLTRO II introduced in 2016. It is not possible to predict the
extension of the duration and the amounts with which these liquidity support operations can be repeated in the
future, with the result that it is not possible to exclude a reduction or even the cancellation of this support. This
would result in the need for banks to seek alternative sources of borrowing, without ruling out the difficulties of
obtaining such alternative funding as well as the risk that the related costs could be higher. Such a situation could
therefore adversely affect UniCredit's business, operating results and the economic and financial position of
UniCredit and/or the Group.

As of 31 December 2022, following the early repayment for Euro 29 billion by December 2022, UniCredit group
still retains Euro 77.8 billion of TLTRO III, with the main tranche maturing in June 2023 and the additional one
to be repaid in March 2024. As of 31 December 2022 UniCredit Group had other minor refinancing operation in
place other than TLTRO III in the subsidiaries in Eastern Europe.

Please find below the details of the TLTRO III participations of the Group with ECB:

TLTRO IIT
24 June 2020 28 June 2023 65.2
24 March 2021 27 March 2024 12.6
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Total 77.8

1.2.2  Risk related to the property market trends

The UniCredit Group is exposed to risks relating to the property market as a result of its significant property
portfolio (both in Italy and abroad), as well as due to loans granted to companies operating in the commercial real
estate market, whose cash flow is generated mainly by the rental or sale of commercial properties, and loans to
individuals secured by real estate property. A downturn in property prices, also in light of COVID-19 pandemic
or in case the Russian-Ukrainian crisis, may cause to the UniCredit Group to have to recognize reduction in the
value of the property owned where book value is higher than market value, with possible material adverse effects
on UniCredit’s business, capital and results of operations.

In this regard, starting from 31 December 2019 financial statements, the Group has decided to change the
evaluation criterion of the Group’s real estate portfolio, in particular for the properties used in business (ruled by
[AS16 "Property, plant and equipment") providing for the transition from the cost model to the revaluation model
for the measurement subsequent to initial recognition while for the properties held for investment (ruled by IAS40
"Investment property") providing for the transition from the cost model to the fair value model.

The Group has considered that the possibility of measuring real estate assets at current values (and no longer at
cost) allows, in line with the provisions of IAS8 concerning changes in accounting principles, to provide reliable
and more relevant information on the effects of business management as well as the Group's financial position
and economic result.

As at 31 December 2022 fair value of both properties held for investment and properties used in business was re-
determined through external appraisals following the Group guidelines.

For the year end 2022, a positive effect for Euro 109 million gross of tax effect has been recognised, as detailed
below:

. for real estate assets used in business (booked in item “90. Property, plant and equipment”), the
recognition of an increase in the specific valuation reserve for an amount of Euro 92 million. In addition
to this increase, gains for Euro 11 million were recognised in the income statement gross of tax effect;

. for real estate assets held for investment (booked in item “90. Property, plant and equipment”), the
recognition of an income statement result positive for Euro 6 million gross of tax effect.

It is worth to mention that the valuation of properties at current values implies a possible risk of volatility as well
as an increase of the so-called real estate risk. By reference to the real estate units held as at 31 December 2022
and their corresponding market value overall equal to Euro 5,890 million, has been estimated a sensitivity to the
increase/decrease in real estate values of +/-1 per cent. equal to approximately Euro 59 million corresponding to
approximately +/-2 basis point of CET]1 ratio.

Moreover, the measurement of inventories of property, plant and equipment to the lower between cost and net
realizable value has determined the recognition of a net write-down for - Euro 3 million.

Furthermore, the UniCredit Group has outstood a significant amount of loans to individuals secured by residential
property. Should property prices, which represents most of the collateral securing UniCredit’s loans, fall, the value

of the collateral securing such loans would decline.

1.2.3  Risks connected with the UniCredit Group's activities in different geographical areas

The Group's business is closely connected to the Italian economy (43 per cent. of revenues in FY22) and could,
therefore, be negatively impacted by any changes in the macroeconomic environment considering the recent
geopolitical developments, energy and core inflation increase.

The UniCredit Group operates and has a significant presence also in in Germany (which accounted for 24 per
cent. of UniCredit’s total revenues in FY22), as well as in Central Europe (17 per cent. including Austria, Czech
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Rep, Hungary and Slovenia) and in Eastern Europe countries (10 per cent. including Croatia, Bulgari, Romania,
Bosnia and Serbia) 6 per cent. of revenues in FY22 from Russia. The risks and uncertainties to which UniCredit
is exposed are of a different nature and magnitude depending on the country, and whether or not the country
belongs to the European Union, which is one of the main factors taken into consideration when evaluating these
risks and uncertainties.

A deterioration in the macroeconomic conditions in Western Europe, an increase in the volatility of their capital
markets, a significant increase in the cost of funding, the end of the current period of ready availability of liquidity
in the respective markets or an increase in political instability could create a difficult operating environment and
have a negative impact on UniCredit’s profitability, as well as UniCredit’s assets and operations, balance sheet
and/or income statement.

CE & EE countries have also historically featured volatile capital and foreign exchange markets, as well as a
certain degree of political, economic and financial instability (which for certain countries might increase due to
spillover effects of the Russia Ukraine conflict). In some cases, CE & EE countries have a less developed political,
financial and legal system, when compared to Western European countries. In countries where there is greater
political instability, there is the risk of political or economic events affecting the transferability and/or limiting the
operations of one or more of the UniCredit Group companies, as well as the risk that local governments could
implement nationalization policies or introduce similar restrictions or other measures, which could directly affect
Group companies and/or which could have negative consequences on UniCredit’s assets and operations, balance
sheet and/or income statement.

In addition, UniCredit geographic presence implies risks related to negative effects of Russia Ukraine conflict. In
the extreme scenario, where the entirety of UniCredit’s maximum exposure is non-recoverable and zeroed,
UniCredit capital position would allow to absorb such impact while still having a solid capital position. Whilst
UniCredit does not consider this extreme scenario as base case, it is closely monitoring the developments in the
country, in full cooperation with regulators, and with dedicated cross expert teams which defined robust and tested
contingency plans, and it is taking a prudent and sustainable approach to distributions. UniCredit continues to
dynamically manage its risk exposure, whilst constantly assessing the potential impact of the conflict on global
GDP and public policies.

1.2.4  Market risks

The UniCredit Group is exposed to Market Risk. Market risk derives from the effect that changes in market
variables (interest rates, securities prices, exchange rates, etc.) can cause to the economic value of the Group's
portfolio, including the assets held both in the Trading Book, as well as those posted in the Banking Book, both
on the operations characteristically involved in commercial banking and in the choice of strategic investments.

Specifically, the Trading book is defined as all positions in financial instruments and commodities held either
with trading intent, or in order to hedge positions held with trading intent. Books held with trading intent are
composed of:

. positions arising from client servicing and market making;
. positions intended to be resold in the short term;
. positions intended to benefit from actual or expected short-term price differences between buying and

selling prices or from other price or interest rate variations.

In addition, Trading book may include internal or intra-group hedging derivatives transferring risk from Banking
book into Trading book, entitled to manage the relevant risk and having access to the derivatives market.

The essential requirement for the Regulatory Trading book assignment is a clear "trading intent" which the trader
has to commit to and has to confirm on an ongoing basis. Additionally, the so called "tradability", "marketability"
and "hedge-ability" requirements have to be assessed in order to evaluate the appropriateness for the Trading book
assignment. The financial instruments (an asset or a liability, cash or derivative) held by the Group are exposed
to changes over time driven by moves of market risk factors. The market risk factors are classified in the following
five standard market risk asset classes:
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. Credit risk: the risk that the value of the instrument decreases due to credit spreads changes, issuer
correlation and recovery rates;

. Equity risk: the risk that the value of the instrument decreases due to increase/decrease of index/stock
prices, equity volatilities, implied correlation;

. Interest rate risk: the risk that the value of the instrument decreases due to interest rates changes, basis
risk, interest rates volatility;

. Currency risk: the risk that the value of the instrument decreases due to foreign exchange rates changes,
foreign exchange rates volatility;

. Commodity risk: the risk that the value of the instrument decreases due to changes of the commodity
prices, for example gold, crude oil, commodity prices volatility.

Market risk in UniCredit group is measured and limited mainly through two sets of metrics: Broad Market Risk
measures and Granular Market Risk measures.

As at 30 December 2022 RWA (Risk-Weighted Assets) for Market Risk (excluding credit valuation adjustments
- CVA Risk) amounted to Euro 10.2 billion out of a total of Euro 308.5 billion of Total Group RWA. Total Market
Risk RWA (excluding CVA Risk) are split between the part calculated under the internal model (Euro 5.95 billion)
and the standardised approach (Euro 3.89 billion) and settlement risk (Euro 0.06 billion). In addition, starting from
December 2019 an additional capital requirement has been added, amounting to Euro 299.77 million as of 30
December2022.

Therefore, it is not possible to exclude, considering the trend of the market variables, possible negative effects on
the activities and the economic, capital and/or financial situation of the Issuer and/or the Group.

1.2.5  Interest rate fluctuation and exchange rate risk

The interest rate banking book, earnings and economic value are exposed to: changes in interest rates that may
have a negative impact in the value and interest flows of the assets and liabilities held by the Group; changes in
the behavioural models; changes in the basis of Interest rate curves tenors and changes of the Interest rate
volatilities.

The Market Risk impact on the Group is low, in coherence with the mission of the Group and it is tracked by an
ad hoc Key Performance Indicator (KPI) on the Ratio between Market Risk-Weighted Assets (RWA) and Overall
RWA.

The UniCredit Group implements also a hedging policy of risks related to the fluctuation of interest rates. Such
hedges are based on estimates of behavioural models and interest rate scenarios which could have an impact on
the activity, operating results and capital and financial position of the Group.

For further information, please see the consolidated financial statements of UniCredit as at 31 December 2022,
Part E — Information on risks and hedging policies, incorporated by reference herein.

1.2.6  Operational risk

The UniCredit Group is exposed to operational risk. Operational risk also includes legal risk and compliance risk,
but not strategic risk and reputational risk. The main sources of operational risk statistically include the instability
of operating processes, poor IT security, excessive concentration of the number of suppliers, changes in strategy,
fraud, errors, recruitment, staff training and loyalty and, lastly, social and environmental impacts. It is not possible
to identify one consistent predominant source of operating risk.

The complexity and geographical distribution of the UniCredit Group's activities requires a capacity to carry out
a large number of transactions efficiently and accurately, in compliance with the various different regulations
applicable.
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The UniCredit Group has a framework for managing operational risks, comprising a collection of policies and
procedures for controlling, measuring and mitigating Group operational risks. These measures could prove to be
inadequate to deal with all the types of risk that could occur and one or more of these risks could occur in the
future as a result of unforeseen events, entirely or partly out of UniCredit’s control (including, for example,
non-compliance of suppliers with their contractual obligations, fraud, deception or losses resulting from the
disloyalty of employees and/or from the violation of control procedures, IT virus attacks or the malfunction of
electronic and/or communication services, possible terrorist attacks). The realization of one or more of these risks
could have material adverse effects on UniCredit’s business, financial condition and results of operations.

Moreover, in the context of its operation, the UniCredit Group outsources the execution of certain services to third
companies, regarding, inter alia, banking and financial activities, and supervises outsourced activities according
to policies and regulations adopted by the Group. The failure by the outsourcers to comply with the minimum
level of service as determined in the relevant agreements might cause adverse effects for the operation of the
Group.

The UniCredit Group has always invested a lot of efforts and resources in upgrading its IT systems and improving
its defence and monitoring systems. Based also on the Strategic Plan 2022-2024, digitalisation is at the heart of
Bank’s strategy and its ultimate ambition is to be a truly digital bank. Operational risk remains a significant focus
for the Group, with reinforced controls of business and governance process across all legal entities and with a
permanent optimisation of work process. However, possible risks remain with regards to the reliability of the
system, the quality, integrity and confidentiality of the data managed, increasing of digital exposure and the
continuously evolving threats landscape to which IT systems are subject, as well as physiological risks related to
the management of software changes (change management), which could have negative effects on the operations
of the UniCredit Group, as well as on the capital and financial position of the Issuer and/or the Group.

Some of the more serious risks relating to the management of IT systems that the UniCredit Group has to deal
with are possible violations of its systems due to unauthorised access to its corporate network or IT resources, the
introduction of malwares into computers or infrastructures, or any other form of abuse committed via digital
channels. Similar attempts have become more frequent over the years throughout the world and therefore can
threaten the protection of information relating to the Group and its customers, and can have negative effects on
the integrity of the Group's IT systems, as well as on the confidence of its customers and on the actual reputation
of the Group, with possible negative effects on the capital and financial position of the Issuer and/or the Group.

UniCredit Group is subject to the regulations governing the protection, collection and processing of personal data
in the jurisdictions in which it operates. While the Group maintains internal procedures that are compliant with
applicable regulation, it remains exposed to the risk that the data could be damaged or lost, or removed, disclosed
or processed (data breach) for purposes other than those authorized by the customer, including by unauthorized
parties (such as third parties or Group employees) or with insufficient lawful basis (e.g. Standard Contractual
Clauses to be signed in case of transfer of personal data outside EEA). Examples of data processed for purposes
other than those for which they were collected or by unauthorised parties may be: the viewing of data by
employees outside their work duties or for clients of other branches/portfolios of other managers; the employee
of a supplier, appointed as Data Processor, processing the data with procedures/methods or for purposes other
than those stated in the Data Processing Agreeement.

With reference to the insufficient lawful basis, the European Court of Justice, in its July 2020 decision’, confirmed
the validity of Standard Contract Clauses as an instrument of transfer/lawful basis, but added the responsibility,
on the "exporter" of the personal data, to assess whether the country of destination of the data offers a level of
protection of the rights and freedoms of the data subject equivalent to the one guaranteed in Europe, by Regulation
(EU) 2016/679. Moreover, the European Data Protection Board has stated, in documents released after the
decision, that even simple access to the data (i.e., by an employee of the third company engaged for IT platform
maintenance activities) may constitute a transfer of personal data. Thus, the potential risk is that personal data
may be processed by third parties, appointed as Data Processor, from countries outside the European Economic
Area without the presence of Standard Contract Clauses and/or without an adequate assessment by the data
controller of the privacy rules in the destination country.

Over the past few years, has been subject to cyber-attacks which led, even though only in a few limited cases, to
the theft of personal data. In this regard, taking into account the type of risks detected, UniCredit, in addition to

7 Judgment in Case C 311/18, Data Protection Commissioner v Facebook Ireland and Maximillian Schrems, that invalidated
the adequacy decision of personal data protection provided by the “EU-US Data Protection Shield”.
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strengthening the protection measures already in place, carried out a wide and in-depth assessment of the effects
that may derive also for financial statements purposes.

In this regard it should be noted that on 5 February 2020, the Italian Personal Data Protection Authority notified
UniCredit S.p.A. of the start of sanctioning proceedings regarding a violation of customers' personal data
following a Cyber-attack (data breach) occurred in October 2018, communicated through its Group website on 22
October 2018. It is currently not possible to define the timeline and outcome of the proceedings.

In addition, the investment made by the UniCredit Group in software development further increases the risk that
when one or more of the above-mentioned circumstances occurs, the Group may suffer financial losses if the
software is destroyed or seriously damaged, or will incur repair costs for the violated IT systems, as well as being
exposed to regulatory sanctions.

Starting from 2018, the UniCredit Group has subscribed a Cyber Insurance Policy with European Insurance
Companies with adequate rating and with reasonably high limits, to cover damages, in compliance with the current
local legislation, caused by Data Breach and other cyber-attacks on the IT systems, except for compensation for
sanctions where national law does not allow it.

1.2.7  Risks connected with legal proceedings

1.2.7.1 Risks connected with legal proceedings in progress

As at the date of this Base Prospectus, UniCredit S.p.A. and other UniCredit Group companies are named as
defendants in several legal proceedings. In many of these cases, there is substantial uncertainty regarding the
outcomes of the proceedings and the amount of possible losses. These cases include criminal proceedings,
administrative proceedings brought by supervisory or prosecution authorities and/or claims in which the claimed
damages and/or potential liabilities of the Group is not and cannot be determined, either because of how the claims
is presented and/or because of the nature of the legal proceeding. In such cases, until the time when it will be
possible to estimate reliably the potential outcome, no provisions are made. Instead, where it is possible to estimate
reliably the amount of possible losses and loss is considered likely, provisions have been made in the financial
statements to the extent the parent company UniCredit S.p.A., or any of the Group companies involved, deemed
appropriate based on the circumstances and in accordance with IAS.

To provide for possible liabilities and costs that may result from pending legal proceedings (excluding labour law
and tax cases), as of 31 December 2022, the UniCredit Group set aside a provision for risks and charges of Euro
620.97 million, of which Euro 296.2 million for the parent company UniCredit S.p.A. As of 31 December 2022,
the total amount of claimed damages relating to judicial proceedings other than labour, tax and debt collections
proceedings was Euro 7.5 billion, of which approximately Euro 5.2 billion for the proceedings involving the parent
company UniCredit S.p.A. This figure is affected by both the heterogeneous nature of the pending proceedings
and the number of involved jurisdictions and their corresponding characteristics in which UniCredit Group
companies are named as defendants.

It is also necessary for the Group to comply in the most appropriate way with the various legal and regulatory
requirements in relation to the different aspects of the activity such as the rules on the subject of conflict of interest,
ethical questions, anti-money laundering, EU, US and international sanctions, customers' assets, rules governing
competition, privacy and security of information and other regulations.

For further information in relation to the single legal and arbitration proceedings please see section headed “Legal
and Arbitration Proceedings” in the “Description of UniCredit and the UniCredit Group” section of this Base

Prospectus.

1.2.7.2 Risks arising from tax disputes

At the date of this Base Prospectus, there are various tax-related proceedings pending regarding UniCredit and
other companies belonging to the UniCredit Group, as well as tax inspections by the competent authorities in the
various countries in which the Group operates. In consideration of the uncertainty that defines the tax proceedings
in which the Group is involved, there is the risk that an unfavourable outcome and/or the emergence of new
proceedings could lead to an increase in risks of a tax nature for UniCredit and/or for the Group, with the
consequent need to make further provisions and/or outlays, with possible negative effects on the operating results
and capital and/or financial position of UniCredit and/or the Group.
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As of 31 December 2021, the total amount of provisions for tax risks related to legal proceedings, inspections,
and tax credits amounted to Euro 182.45 million, of which Euro 2.92 million for legal expenses. As of 31
December 2022, the total amount of provisions amounted to Euro 178.77 million, of which Euro 2.56 million for
legal expenses.

As far as the tax inspections and tax disputes are concerned, in relation to 31 December 2022, reference is made
to Section headed “Legal and Arbitration Proceedings” of this Base Prospectus.

Finally, it should be pointed out that in the event of a failure to comply with or a presumed breach of the tax law
in force in the various countries, the UniCredit Group could see its tax-related risks increase, potentially resulting

in an increase in tax disputes and possible reputational damage.

For further information in relation to the tax proceedings please see section headed “Legal and Arbitration
Proceedings” in the “Description of UniCredit and the UniCredit Group” section of this Base Prospectus.

1.3 Risks connected with the legal and regulatory framework

1.3.1  Basel IIl and Bank Capital Adequacy

The Basel III framework has been implemented in the EU through new banking requirements: Directive
2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the activity of credit
institutions and the prudential supervision of credit institutions and investment firms (the CRD IV Directive) and
the Regulation 2013/575/EU (the CRR, together with the CRD IV Directive, the CRD IV Package) subsequently
updated in the Regulation No. 876/2019 and Directive (EU) No. 2019/878 (the Banking Reform Package with
CRR II and CRD V). In addition to the capital requirements under CRD IV, the BRRD introduces requirements
for banks to maintain at all times a sufficient aggregate amount of own funds and eligible liabilities (the Minimum
Requirement for Own Funds and Eligible Liabilities, MREL). The Issuer has to meet MREL requirements on
a consolidated basis, as well as the total loss absorbing capacity requirement for globally systemically important
institutions (TLAC), as established by the CRRII. The MREL and TLAC requirements involve similar risks. They
constrain the structure of liabilities and require the use of subordinated debt, which have an impact on cost and
potentially on the Issuer’s financing capacity.

Following the communication received by the Single Resolution Board (SRB) and the Bank of Italy in May 2022,
the Issuer shall comply, on a consolidated basis, with an intermediate MREL equal to the 20.73 per cent of Risk
Weighted Assets (RWA) - plus the applicable Combined Buffer Requirement (CBR) - and 5.90 per cent of
leverage ratio exposures (LRE). Similarly, the Issuer has to comply with a subordinated MREL, i.e. to be met
with subordinated instruments, equal to 11.79 per cent RWA - plus the applicable CBR - and 5.68 per cent LRE.
From 1 January 2024, the consolidated MREL will become "fully loaded" and will be equal to 21.83 per cent of
RWA - plus the applicable CBR - and 5.90® per cent of LRE. The corresponding “fully loaded” MREL
subordinated component will be equal to 15.53 per cent of RWA plus applicable CBR and 5.77® per cent of LRE.
Moreover, the Issuer shall comply with a TLAC requirement, that from 1 January 2022, is equal to the maximum
between 18 per cent of RWA — plus the applicable CBR — and 6.75 per cent of LRE. For more information on the
capital adequacy legislation applicable to the Issuer, please see Section headed “Information about the Issuer”,
paragraph 1.1.4, “The domicile and legal form of the Issuer, the legislation under which the Issuer operates, its
country of incorporation, the address, telephone number of its registered office (or principal place of business if
different from its registered office) and website of the Issuer” of this Base Prospectus.

Article 513 of the CRR requires the European Commission to complete a review of the macroprudential provisions
in the CRR and CRD by June 2022 and every five years thereafter, and, if appropriate, to submit a legislative
proposal to the European Parliament and to the Council by December 2022 and every five years thereafter. At the
time of this Base Prospectus, no specific change of the regulatory reclassification of capital instruments is
currently deemed reasonably foreseeable.

In December 2017 the Basel Committee on Banking Supervision (BCBS) concluded the review process of the
models (for credit risk, counterparty risk, operational risk and market risk, the latter in January 2019) for the
calculation of minimum capital requirements, including constraints on the use of internal models and introducing
the so-called "output floor" (setting a minimum level of capital requirements calculated on the basis of internal

8 LRE requirement defined and communicated by SRB in line with "SRB approach to CRR discretion on leverage and MREL
calibration" published on 22 December 2021 and 7 March 2022.
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models equal, when fully implemented, to 72.5 per cent. of those calculated on the basis of the standardised
methods). The main purpose is to enhance consistency and comparability among banks.

In October 2021, the European Commission published the Banking Package, by way of a regulation (CRR3),
implementing the final Basel standards into the EU legislation with new rules for the calculation of risk weighted
assets for credit, operational, Credit Valuation Adjustment (CVA) and market risks as well as the introduction of
the Output floor. Going beyond Basel by way of a Directive (CRD6), the Commission also made some proposals
on Environmental Social and Governance (ESG) Risks, Fit & Proper and Third-Country Branches. While the
legislative iter is on-going, once agreed on the final text among the various stakeholders involved in the process
(European Commission, European Parliament and EU Council) and once implemented in the Union, these
regulatory changes will impact the entire banking system and consequently could determine changes in the capital
calculation and increase capital requirements.

Capital Adequacy requirements

The ECB is required under the Council Regulation (EU) No. 1024/2013 (the SSM Regulation establishing the
Single Supervisory Mechanism (SSM)) to carry out a Supervisory Review and Evaluation Process (SREP) at least
on an annual basis. The key purpose of the SREP is to ensure that institutions have adequate arrangements as well
as capital and liquidity to ensure sound management and coverage of the risks to which they are or might be
exposed, including those revealed by stress testing, as well as risks the institution may pose to the financial system.

In December 2022, UniCredit has been informed by the ECB of its final decision concerning capital requirements
following the results of its annual SREP (SREP 2022). With its decision the Single Supervisor has increased,
compared to the SREP decision of the previous year, the Pillar 2 capital requirement by 25 basis point to 200 basis
points. The Pillar 2 requirement (P2R) shall be held in the form of 56.25 per cent. of CET1 capital and 75 per
cent. of Tier 1 capital, as a minimum. UniCredit is allowed to partially use Additional Tier 1 or Tier 2 instruments
in order to comply with the Pillar 2 Requirements (P2R) instead of Common Equity Tier 1 (CET1) capital, in line
with the latest revision of the Capital Requirements Directive (CRD V). The ECB has also communicated to
UniCredit a Leverage ratio Pillar 2 Requirement (P2R-LR) equal to zero. As a consequence, UniCredit is required
to meet the following overall capital requirements (OCR) and overall leverage ratio requirement (OLRR) on a
consolidated basis as of March 2023°:

. Common Equity Tier 1 ratio: 9.47 per cent.
. Tier 1 ratio: 11.35 per cent.;

. Total Capital ratio: 13.85 per cent.; and

. Transitional Leverage ratio: 3.5 per cent.

As of 31 March 2023, the consolidated CET1 Capital, Tier 1 and Total Capital Transitional ratios were equal to,
respectively, 16.36 per cent, 18.40 per cent and 21.37 per cent. Therefore, CET1 Transitional ratio was exceeding
the relevant requirement by 689 bps (so called MDA buffer).

From 30 June 2020 the Group has adopted the so-called transitional phase-in regarding the application of the
IFRS9 accounting principle. As of 31 March 2023, the CET1 ratio Fully Loaded, i.e. calculated without
considering the benefit arising from IFRS 9 Transitional arrangements, was equal to 16.05 per cent exceeding by
658 bps CET]1 ratio requirements.

As of 31 March 2023, the Transitional Leverage Ratio was 5.56 per cent. Therefore, Transitional leverage ratio
was exceeding the relevant requirement by 206 bps.

® The reported OCR is based on the Countercyclical Capital Buffer as of March 2023. As of December 2022 previous to the increase of the
Pillar 2 requirements the OCR is: Common Equity Tier 1 ratio 9.12 per cent; Tier 1 ratio 10.95 per cent; and Total Capital ratio 13.38 per cent.
The Countercyclical Capital Buffer (CCyB) depends on the credit exposures of UniCredit to countries where countercyclical capital ratios
have been or will be set and on the respective requirements set by the relevant national authorities and therefore may vary on a quarterly basis
over the reporting period. The reported OLRR includes the 3% minimum equal for all the banks and the 0.5% additional buffer for global
systemically important bank specific to UniCredit.
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In the first months of 2022 UniCredit participated to the ECB stress test on “Climate Risk” launched on 27
January. Such test represented a learning exercise for banks and supervisors alike, aiming to identify
vulnerabilities, best practices and challenges that the banks face when managing climate-related risk. Importantly,
this exercise had no direct implications for banks’ capital levels and the outcome was considered in the
Supervisory Review and Evaluation Process from a qualitative point of view only. Aggregate results (no
individual results) were published by the ECB in July 2022.

UniCredit is also taking part to the 2023 EU-wide stress test conducted by the European Banking Authority
(EBA), in cooperation with the Single Supervisory Mechanism (SSM), the European Central Bank (ECB) and the
European Systemic Risk Board (ESRB). The 2023 EU-wide stress test does not contain a pass/fail threshold as it
is instead designed to be used as an important source of information for the purposes of the SREP. The results
will assist Competent Authorities in assessing UniCredit's ability to meet applicable prudential requirements under
stressed scenarios. The adverse stress test scenario was set by the ECB/ESRB and covers a three-year time horizon
(2023-2025). The stress test has been carried out applying a static balance sheet assumption as of December 2022
and therefore does not consider future business strategies and management actions. The EBA plans to publish the
results for the individual banks, including UniCredit, by the end of July 2023.

Furthermore, during the fourth quarter of 2022, EBA performed the annual EU-wide transparency exercise to
provide updated information as of September 2021, December 2021, March 2022 and June 2022 on banks'
exposures and asset quality to financial operators; EBA published the results in December 2022.

UniCredit, on 9 December 2021, presenting its 2022-2024 Strategic Plan “UniCredit Unlocked”, announced the
aim to ensure a materially increased and growing remuneration in favor of the Shareholders over the course of the
Plan, also by means of programmes for the purchase of ordinary shares of UniCredit.

Furthermore, on 31 January 2023, in connection with the Board of Directors communication of the consolidated
Group results for the financial year ended on 31 December 2022, the Company announced the aim of remunerating
the Shareholders for the financial year 2022 with an overall distribution up 40 per cent. versus the previous
financial year, while preserving capital strength.

In this respect, the Board of Directors has called on 31 March 2023 an ordinary shareholders’ meeting to resolve,
among others, an authorisation to distribute a cash dividend and purchase shares as part of the activities envisaged
in the 2022-2024 strategic plan (UniCredit Unlocked).

In particular, for the financial year ended on 31 December 2022, it is expected a distribution of approximately
Euro 5,250 million, composed of:

1. a cash dividend equal to a total consideration of Euro 1,906,562,000.00 from the allocation of profit for
the year 2022, corresponding to approximately 35 per cent. of the “Net Group Profit”!’,; and

2. purchases of UniCredit shares (so called share buy-back programme) corresponding to a total expenditure
up to Euro 3,343,438,000.00. The shares thus purchased will be subsequently subject to cancellation.

The share buy-back programme referred has been authorized by the ECB, it will be made in compliance with the
purposes set out in the laws and regulations in force and applicable from time to time and with any indications
given by the relevant Supervisory Authorities, and executed assessing a prudent and sustainable approach to
distributions.

The share buy-back programme has been communicated to the market on 3 April 2023 and the execution of the
"First Tranche of the Buy-Back Programme 2022", for a maximum amount of Euro 2,343,438,000.00 and for a
number of UniCredit shares not exceeding 230,000,000, as per the authorisation granted by the Shareholders'
Meeting held on 31 March 2023, has comenced. As of 28 April 2023, UniCredit purchased no. 50,778,225 shares,
equal to 2.62% of the share capital, for a total consideration of 941,185,445.18 Euro.

Having regard to the assessments made in relation to the probability of the occurrence of such risk and the extent
of any negative impact, the Issuer evaluates that the materiality of such risk shall be medium-high.

19 Excluding Russia segment contribution.
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1.3.2  Evolution of banking prudential regulation

The Group and the Issuer operate in a stringent and detailed regulatory context and are subject to the supervision
by the competent supervisory authorities (i.e. European Central Bank, Bank of Italy, CONSOB). Either the
regulatory framework and the supervision activity are subject to ongoing changes in the law and ongoing
developments respectively. Moreover, being a listed issuer, the Issuer shall comply with all the further provisions
enacted by CONSOB. Together with all these laws and regulations, the Issuer shall also comply with, by way of
example but not limited to, anti-money laundering, usury and consumer protections legislations.

Notwithstanding the Issuer undertakes to comply with all the applicable statutory provisions, the risk of non-
compliance with different legal and regulatory requirements, could lead to additional legal risk and financial
losses, as a result of regulatory fines or reprimands, litigations, or reputational damage, and in extreme scenarios,
to the suspension of operations or even withdrawal of authorization to pursue business.

The banking and financial regulatory framework to which the Group is subject is extremely stringent and detailed.
The Issuer is also subject to the supervision by the competent supervisory authorities, including European Central
Bank, Bank of Italy and CONSOB.

Failure to observe any of the legal and regulatory provisions currently in force or any changes relating to the
interpretation of the applicable legislation by the competent authorities could negatively impact the operating
results and capital and financial position of UniCredit.

More in particular, the so-called “2021 Banking Package” legislative prosal (as better described under “The
domicile and legal form of the Issuer, the legislation under which the Issuer operates, its country of incorporation,
the address, telephone number of its registered office (or principal place of business if different from its registered
office) and website of the Issuer” below) has recently been proposed by the European Commission and, as at the
date of this Base Prospectus, there is uncertainty as to its adoption and implementation. In particular, it is not yet
clear how and to what extent this legislative proposal may impact on the Group’s operations.

In addition, on 18 April, 2023, the European Commission published a proposal for the further amendment of the
BRRD, including, among other things, the amendment of the ranking of claims in insolvency to provide for a
general depositor preference, pursuant to which the insolvency laws of Members States would be required by the
BRRD to extend the legal preference of claims in respect of deposits relative to ordinary unsecured claims to all
deposits. The implementation of this proposal is subject to further legislative procedures but if it is implemented
in its current form, this would confirm the outcome currently applicable under Italian law, whereby the Senior
Notes (including Senior Preferred Notes) will rank junior to the claims of all depositors, including deposits of
large corporates and other deposits.

For more information on legislation applicable to the Issuer, please see section headed “Information about the
Issuer”, paragraph 1.1.4 (“The domicile and legal form of the Issuer, the legislation under which the Issuer
operates, its country of incorporation, the address, telephone number of its registered office (or principal place
of business if different from its registered office) and website of the Issuer’”) of this Base Prospectus.

1.3.3  Risks connected with ordinary and extraordinary contributions to funds established under the scope of
the banking crisis rules

The Issuer and the Group shall comply with the contribution obligations required by the bank resolution
legislation. Should the amount of ordinary contributions requested to Group companies increase, the Group's
profitability would decrease and the level of capital resources of the Issuer and the Group would be negatively
affected; should extraordinary contributions be requested to the Group, this could have a negative impact, even
significant, on financial position and economic results of the Group.

Following the crisis that affected many financial institutions from 2008, various risk-reducing measures have been
introduced, both at European level and at individual Member State level. Their implementation involves
significant outlays by individual financial institutions in support of the banking system.

The ordinary contribution obligations contribute to reducing profitability and have a negative impact on the
Group's capital resources. It is not possible to rule out that the level of ordinary contributions required from the
Group banks will increase in the future in relation to the development of the amount related to protected deposits
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and/or the risk relating to Group banks compared with the total number of banks committed to paying said
contributions.

In addition, it is not possible to rule out that, even in future, as a result of events that cannot be controlled or
predetermined, the Deposit Guarantee Scheme (DGS), the Single Resolution Fund (SRF), the National Resolution
Fund (NRF) and/or the Fondo Interbancario di tutela dei depositi (FITD), do not find themselves in a situation of
having to ask for more, new extraordinary contributions. This would involve the need to record further
extraordinary expenses with impacts, including significant ones, on the capital and financial position of UniCredit.

For further information in relation to the above-mentioned ordinary and extraordinary contributions, please see
the Issuer's audited consolidated financial statements at 31 December 2022, incorporated by reference herein.

1.3.4  Risks connected with the entry into force of new accounting principles and changes to applicable
accounting principles

The UniCredit Group is exposed, like other companies operating in the banking sector, to the effects of the entry
into force and subsequent application of new accounting principles or standards and regulations and/or changes
to them (including those resulting from IFRS as endorsed and adopted into European law).

In particular, in the future, the UniCredit Group may need to revise the accounting and regulatory treatment of
some existing assets and liabilities and transactions (and related income and expense), with possible negative
effects, including significant ones, on the estimates made in financial plans for future years and this could lead to
restatements of financial data previously published.

In 2022 the following standards, amendments or interpretations came into force:

. Amendments to IFRS3 Business Combinations; [AS16 Property, Plant and Equipment; IAS37
Provisions, Contingent Liabilities and Contingent Assets; and Annual Improvements 2018-2020” (EU
Regulation 2021/1080);

whose adoption has not determined substantial effects on the amounts recognised in balance sheet or income
statement.

As at 31 December 2022, the following documents have been endorsed by the European Commission:

. Amendments to IAS1 Presentation of Financial Statements and IFRS Practice Statement 2: Disclosure
of Accounting policies (EU Regulation 2022/357) applicable to reporting starting from 1 January 2023;

. Amendments to IAS8 Accounting policies, Changes in Accounting Estimates and Errors: Definition of
Accounting Estimates (EU Regulation 2022/357) applicable to reporting starting from 1 January 2023;

. Amendments to IAS12 Income Taxes: Deferred Tax related to Assets and Liabilities arising from a
Single Transaction (EU Regulation 2022/1392) applicable to reporting starting from 1 January 2023;

. Amendments to IFRS17 Insurance contracts: Initial Application of IFRS17 and IFRS9 - Comparative
Information (EU Regulation 2022/1491) applicable to reporting starting from 1 January 2023.

The Group does not expect any significant impact due to the entry into force of the amendments to the accounting
standards reported above.

As at 31 December 2022 the IASB issued the following accounting standards whose application is subject to
completion of the endorsement process by the competent bodies of the European Commission, which is still
ongoing:

. Amendments to IAS1 Presentation of Financial Statements: Classification of Liabilities as Current or
Non-current and Classification of Liabilities as Current or Non-current - Deferral of Effective Date
(January 2020 and July 2020 respectively) and Non-current Liabilities with Covenants (issued on 31
October 2022);
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. Amendments to IFRS16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September 2022).

As aresult, following the adoption of the new accounting principles, comparisons of UniCredit’s financial results
prior to such adoption may be difficult. Prospective investors are therefore cautioned against placing undue
reliance on such comparisons.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
such features, distinguishing between factors which may occur in relation to any Notes and those which
might occur in relation to certain types of Exempt Notes:

1.1 Risks applicable to all Notes
If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which achieves

a similar effective return.

1.1.1 Notes subject to optional redemption by the Issuer

An optional redemption feature is likely to limit the market value of the Notes. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed. This may also be true prior to any redemption period.

At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

The Issuer may, at its option, redeem Notes for tax reasons in the circumstances described in, and in
accordance with, Condition 10.3 (Redemption for tax reasons) of the Terms and Conditions for the Notes in
Global Form and Condition 10.3 (Redemption for tax reasons) of the Terms and Conditions for the
Dematerialised Notes or, if so specified in the applicable Final Terms, in accordance with Condition 10.5
(Redemption at the option of the Issuer (Issuer Call)) of the Terms and Conditions for the Notes in Global
Form and Condition 10.5 (Redemption at the option of the Issuer (Issuer Call)) of the Terms and Conditions
for the Dematerialised Notes, or, if so specified in the applicable Final Terms, in accordance with Condition
10.7 (Clean-Up redemption at the option of the Issuer) of the Terms and Conditions for the Notes in Global
Form and Condition 10.7 (Clean-Up redemption at the option of the Issuer) of the Terms and Conditions for
the Dematerialised Notes.

Also, if so specified in the applicable Final Terms, the Issuer may, at its option, redeem Senior Notes or
Non-Preferred Senior Notes in the circumstances described in, and in accordance with Condition 10.6 (Issuer
Call Due to MREL or TLAC Disqualification Event) of the Terms and Conditions for the Notes in Global Form
and Condition 10.6 (Issuer Call Due to MREL or TLAC Disqualification Event) of the Terms and Conditions for
the Dematerialised Notes. See also “Risks relating to Senior Notes and Non-Preferred Senior Notes - Senior
Notes and Non-Preferred Senior Notes could be subject to an MREL or TLAC Disqualification Event
redemption” below.

In addition, if so specified in the applicable Final Terms, the Issuer may also, at its option, redeem
Subordinated Notes and the Additional Tier 1 Notes following a change of the regulatory classification of
the relevant Subordinated Notes or the Additional Tier 1 Notes, in the circumstances described in, and in
accordance with Condition 10.4 (Redemption for regulatory reasons (Regulatory Call)) of the Terms and
Conditions for the Notes in Global Form and Condition 10.4 (Redemption for regulatory reasons (Regulatory
Call)) of the Terms and Conditions for the Dematerialised Notes. See also “Risks relating to Subordinated Notes
- Regulatory classification of the Notes” in respect of Subordinated Notes and “Risks relating to Additional
Tier 1 Notes - Regulatory classification of the Notes” in respect of Additional Tier 1 Notes below.
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Any redemption of the Senior Notes or Non-Preferred Senior Notes is subject to compliance by the Issuer
with any conditions to such redemption prescribed by the then applicable MREL or TLAC Requirements
(including any requirements applicable to such redemption due to the qualification of such Senior Notes or
Non-Preferred Senior Notes at such time as eligible liabilities available to meet the MREL or TLAC
Requirements). See “Risks relating to Senior Notes and Non-Preferred Senior Notes - Early redemption and
purchase of the Senior Notes and Non-Preferred Senior Notes may be restricted” below for further
information.

Any redemption of the Subordinated Notes or Additional Tier 1 Notes is subject to the prior approval of the
relevant Competent Authority and in accordance with the then applicable Relevant Regulations. See also
“Risks relating to Subordinated Notes - Early redemption and purchase of the Subordinated Notes may be
restricted” in respect of Subordinated Notes and “Risks relating to Additional Tier 1 Notes - Early
redemption and purchase of the Additional Tier 1 Notes may be restricted” in respect of Additional Tier 1
Notes below for further information.

1.1.2  Ifthe Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice
versa, this may affect the secondary market and the market value of the Notes concerned

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a floating
rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any conversion
of the interest basis, may affect the secondary market in, and the market value of, such Notes as the change
of interest basis may result in a lower interest return for Noteholders. Where the Notes convert from a fixed
rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then
prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In addition, the new
floating rate at any time may be lower than the rates on other Notes. Where the Notes convert from a floating
rate to a fixed rate, the fixed rate may be lower than then prevailing rates on those Notes and could affect the
market value of an investment in the relevant Notes.

1.1.3  Notes which are issued at a substantial discount or premium may experience price volatility in
response to changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium to
their principal amount tend to fluctuate more in relation to general changes in interest rates than do prices
for more conventional interest-bearing securities. Generally, the longer the remaining term of such securities,
the greater the price volatility as compared to more conventional interest-bearing securities with comparable
maturities. The credit rating assigned to the Notes may be suspended, reduced or withdrawn.

A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating agency.

1.2 Risks relating to Senior Notes and Non-Preferred Senior Notes

1.2.1  An _investor in Non-Preferred Senior Notes assumes an enhanced risk of loss in the event of
insolvency of UniCredit

UniCredit’s obligations under Non-Preferred Senior Notes will be unsecured, unsubordinated and non-
preferred obligations of the Issuer and will rank junior in priority of payment to Senior Liabilities and claims
arising from the excluded liabilities within the meaning of Article 72a(2) of the CRR. Senior Liabilities
means any direct, unconditional, unsecured and unsubordinated indebtedness or payment obligations (or
indebtedness or obligations which rank, or are expressed to rank by their terms, senior to the Non-Preferred
Senior Notes) of UniCredit for money borrowed or raised or guaranteed by UniCredit, as the case may be,
and any indebtedness or mandatory payment obligations preferred by the laws of the Republic of Italy.
Although Non-Preferred Senior Notes may pay a higher rate of interest than comparable Senior Notes which
are preferred, there is a real risk that an investor in Non-Preferred Senior Notes will lose all or some of his
investment should UniCredit become insolvent.

1.2.2  Senior Notes and Non-Preferred Senior Notes have limited Events of Default and remedies

The Events of Default in respect of Senior Notes and Non-Preferred Senior Notes, being events upon which in
certain circumstances the Noteholders may declare the Senior Notes or Non-Preferred Senior Notes to be
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immediately due and payable, are limited to circumstances in which the Issuer becomes subject to Liquidazione
Coatta Amministrativa, as defined in Legislative Decree No. 385 of 1 September 1993, as amended (the Italian
Banking Act) as set out in Condition 13.1 of the Terms and Conditions for the Notes in Global Form and
Condition 13.1 of the Terms and Conditions for the Dematerialised Notes. Accordingly, other than following the
occurrence of an Event of Default, even if the Issuer fails to meet any of its obligations under the Senior Notes or
Non-Preferred Senior Notes, including the payment of any interest, the Noteholders will not have the right of
acceleration of principal and the sole remedy available to Noteholders for recovery of amounts owing in respect
of any of the Notes will be the institution of proceedings to enforce such payment. Notwithstanding the foregoing,
the Issuer will not, by virtue of the institution of any such proceedings, be obliged to pay any sum or sums sooner
than the same would otherwise have been payable by it.

In the case of Senior Notes or Non-Preferred Senior Notes which are issued as Green Bonds, Social Bonds or
Sustainability Bonds, please also see Risk Factor "Notes issued, if any, as "Green Bonds", "Social Bonds" or
"Sustainability Bonds" may not be a suitable investment for all investors seeking exposure to green assets or
social assets or sustainable assets".

1.2.3  Early redemption and purchase of the Senior Notes and Non-Preferred Senior Notes may be
restricted

Any early redemption or purchase of Senior Notes and Non-Preferred Senior Notes is subject to compliance by
the Issuer with any conditions to such redemption or repurchase prescribed by the then applicable Relevant
Regulations, including any requirements applicable to such redemption or repurchase due to the qualification of
such Senior Notes or Non-Preferred Senior Notes at such time as eligible liabilities available to meet the MREL
or TLAC Requirements.

In addition, under the Banking Reform Package, the early redemption or purchase of Senior Notes and Non-
Preferred Senior Notes which qualify as eligible liabilities available to meet MREL or TLAC Requirements is
subject to the prior approval of the Relevant Resolution Authority where applicable from time to time under the
applicable laws and regulations. The Banking Reform Package states that the Relevant Resolution Authority
would approve an early redemption of the Senior Notes and Non-Preferred Senior Notes where any of the
following conditions is met:

. on or before such early redemption or purchase of the Senior Notes or Non-Preferred Senior Notes, the
Issuer replaces the Senior Notes or Non-Preferred Senior Notes with Own Funds instruments or eligible
liabilities of an equal or higher quality on terms that are sustainable for the income capacity of the Issuer;

. the Issuer has demonstrated to the satisfaction of the Relevant Resolution Authority that its Own Funds
and eligible liabilities would, following such redemption or purchase, exceed the requirements for Own
Funds and eligible liabilities set out in the CRD IV Directive or the BRRD (or, in either case, any relevant
provisions of Italian law implementing the CRD IV Directive or, as appropriate, the BRRD) or the CRD
IV Regulation by a margin that the Relevant Resolution Authority, in agreement with the Competent
Authority, considers necessary; or

. the Issuer has demonstrated to the satisfaction of the Relevant Resolution Authority that the partial or
full replacement of the eligible liabilities with Own Funds instruments is necessary to ensure compliance
with the Own Funds requirements laid down in the CRD IV Regulation and in the CRD IV Directive for
continuing authorisation.

In addition, the Issuer may elect not to exercise any option to redeem any Senior Notes or Non-Preferred Senior
Notes early or at any time. Holders of such Notes should be aware that they may be required to bear the financial
risks of an investment in such Notes for a period of time in excess of the minimum period.

1.2.4  Senior Notes and Non-Preferred Senior Notes could be subject to an MREL or TLAC
Disqualification Event redemption

If at any time a MREL or TLAC Disqualification Event occurs and is continuing in relation to any Series of Senior
Notes or Non-Preferred Senior Notes and the applicable Final Terms for the Senior Notes or Non-Preferred Senior
Notes of such Series specify that Issuer Call due to an MREL or TLAC Disqualification Event is applicable, the
Issuer may redeem all, but not some only, of the Notes of such Series at their Early Redemption Amount together
with any outstanding interest. Senior Notes or Non-Preferred Senior Notes may only be redeemed by the Issuer
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provided that any conditions to such redemption prescribed by the MREL or TLAC Requirements at the relevant
time (including any requirements applicable to such redemption due to the qualification of such Senior Notes or
Non-Preferred Senior Notes at such time as eligible liabilities available to meet the MREL or TLAC
Requirements) have been complied with by the Issuer. A MREL or TLAC Disqualification Event means that, at
any time, all or part of the aggregate outstanding nominal amount of such Series of Senior Notes or Non-Preferred
Senior Notes is or will be excluded fully or partially from the eligible liabilities available to meet the MREL or
TLAC Requirements, subject as set out in Condition 10.6 (Issuer Call Due to MREL or TLAC Disqualification
Event) of the Terms and Conditions for the Notes in Global Form and Condition 10.6 (Issuer Call Due to MREL
or TLAC Disqualification Event) of the Terms and Conditions for the Dematerialised Notes.

If the Senior Notes or Non-Preferred Senior Notes are to be so redeemed, there can be no assurance that
Noteholders will be able to reinvest the amounts received upon redemption at a rate that will provide the same
rate of return as their investment in the Senior Notes or Non-Preferred Senior Notes. In addition, the occurrence
of a MREL or TLAC Disqualification Event could result in a decrease in the market price of the Notes. Also, if
at any time an MREL or TLAC Disqualification Event with regard to Senior Notes or Non-Preferred Senior Notes
occurs then the Issuer may, as specified in the risk factor “Senior Notes and Non-Preferred Senior Notes may be
subject to modification without Noteholder consent” below, at any time vary the terms of such Notes so that they
remain or, as appropriate, become Qualifying Senior Notes or Qualifying Non-Preferred Senior Notes, as
applicable.

1.2.5  Senior Notes and Non-Preferred Senior Notes may be subject to modification without Noteholders'
consent

If (i) at any time a MREL or TLAC Disqualification Event occurs and is continuing in relation to any Series of
Senior Notes or Non-Preferred Senior Notes or (ii) in order to ensure the effectiveness and enforceability of
Condition 21 (Contractual Recognition of Statutory Bail-In Powers) of the Terms and Conditions for the Notes
in Global Form and Condition 19 (Contractual Recognition of Statutory Bail-In Powers) of the Terms and
Conditions for the Dematerialised Notes, then the Issuer may, subject to giving any notice required to be given to,
and receiving any consent required from, the Competent Authority and/or as appropriate the Relevant Resolution
Authority (without any requirement for the consent or approval of the holders of the Senior Notes or Non-Preferred
Senior Notes of that Series), vary the terms of Senior Notes or Non-Preferred Senior Notes so that they remain
or, as appropriate, become, Qualifying Senior Notes or Qualifying Non-Preferred Senior Notes, as applicable,
provided that such variation does not itself give rise to any right of the Issuer to redeem the varied securities.

Qualifying Senior Notes or Qualifying Non-Preferred Senior Notes, as applicable, are securities issued by the
Issuer that, other than in respect of the effectiveness and enforceability of Condition 21 (Contractual Recognition
of Statutory Bail-In Powers) of the Terms and Conditions for the Notes in Global Form and Condition 19
(Contractual Recognition of Statutory Bail-In Powers) of the Terms and Conditions for the Dematerialised Notes,
have terms not materially less favourable to the Noteholders (as reasonably determined by the Issuer) than the
terms of the relevant Senior Notes or Non-Preferred Senior Notes, as applicable. However, no assurance can be
given as to whether any of these changes will negatively affect any particular Noteholder. In addition, the tax and
stamp duty consequences of holding such varied notes could be different for some categories of Noteholders from
the tax and stamp duty consequences for them of holding the notes prior to such variation.

1.2.6  Senior Notes and Non-Preferred Senior Notes may be subject to loss absorption on any application
of the general bail-in-tool

Investors should be aware that Senior Notes and Non-Preferred Senior Notes may be subject to write-down or
conversion into equity capital instruments on any application of the general bail-in tool, which may result in such
holders losing some or all of their investment. The exercise of the general bail-in tool, or any other power under
the BRRD or any suggestion or perceived suggestion of such exercise could, therefore, materially adversely affect
the rights of holders Senior Notes and Non-Preferred Senior Notes, the price or value of their investment in any
such Notes and/or the ability of the Issuer to satisfy its obligations under such Notes. Any shares issued to holders
of Senior Notes or Non-Preferred Senior Notes upon any such conversion into equity capital instruments may be
of little value at the time of conversion and may also be subject to any future application of the BRRD.
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1.3 Risks relating to Subordinated Notes

1.3.1  An investor in Subordinated Notes assumes an enhanced risk of loss in the event of insolvency of
UniCredit

UniCredit’s obligations under Subordinated Notes will be unsecured and subordinated and will rank junior
in priority of payment to Senior Liabilities. Senior Liabilities means any direct, unconditional, unsecured
and unsubordinated indebtedness or payment obligations (or indebtedness or obligations which are
subordinated but to a lesser degree than the obligations under the relevant Subordinated Notes) of UniCredit
for money borrowed or raised or guaranteed by UniCredit, as the case may be, and any indebtedness or
mandatory payment obligations preferred by the laws of the Republic of Italy. Although Subordinated Notes
may pay a higher rate of interest than comparable Notes which are not subordinated, there is a real risk that
an investor in Subordinated Notes will lose all or some of his investment should UniCredit become insolvent.

1.3.2  Subordinated Notes may be subject to loss absorption on any application of the general bail-in-tool or
at the point of non-viability of the Issuer or may be the subject to the burden sharing requirements of the
EU State aid framework and the BRRD

Investors should be aware that, in addition to the general bail-in tool, the BRRD provides for resolution authorities
to have the further power to write-down permanently/convert into equity capital instruments such as the
Subordinated Notes at the point of non-viability and before any other resolution action is taken, with losses
absorbed in accordance with the priority of claims under normal insolvency proceedings (Non-Viability Loss
Absorption). Any shares issued to holders of Subordinated Notes upon any such conversion into equity capital
instruments may also be subject to any future application of the BRRD.

Furthermore, the BRRD provides for a Member State as a last resort, after having assessed and applied the
resolution tools (including the general bail-in tool) to the maximum extent practicable whilst maintaining financial
stability, to be able to provide extraordinary public financial support through additional financial stabilisation
tools. These consist of the public equity support and temporary public ownership tools. Any such extraordinary
financial support must be provided in accordance with the burden sharing requirements of the EU state aid
framework and the BRRD. As an exemption from these principles, the BRRD allows for three kinds of
extraordinary public support to be provided to a solvent institution without triggering resolution: 1) a State
guarantee to back liquidity facilities provided by central banks according to the central banks’ conditions; 2) a
State guarantee of newly issued liabilities; or 3) an injection of own funds in the form of precautionary
recapitalisation. In the case of precautionary recapitalization EU state aid rules require that shareholders and junior
bond holders (such as holders of the Subordinated Notes) contribute to the costs of restructuring.

As a result, Subordinated Notes may be subject to a partial or full write-down or conversion to Common Equity
Tier 1 instruments of the Issuer or one of the UniCredit Group’s entities or another institution. Accordingly,
trading behaviour may also be affected by the threat that Non-Viability Loss Absorption (or the general bail-in
tool) may be applied to Subordinated Notes or the burden sharing requirements of the EU state aid framework and
the BRRD may be applied and, as a result, Subordinated Notes are not necessarily expected to follow the trading
behaviour associated with other types of securities. Noteholders should consider the risk that they may lose all of
their investment, including the principal amount plus any accrued interest if the Non-Viability Loss Absorption
(or the general bail-in tool) is applied to the Subordinated Notes or the burden sharing requirements of the EU
state aid framework and the BRRD are applied or that such Subordinated Notes may be converted into ordinary
shares which ordinary shares may be of little value at the time of conversion.

In addition, on 30 November 2021, Legislative Decree No. 193 of 8 November 2021 (the 193 Decree)
implementing the BRRD II was published in the Gazzetta Ufficiale and entered into force on 1 December 2021.
The 193 Decree introduces point c-fer) under Article 91 paragraph 1-bis) of the Italian Banking Act transposing
Article 48(7) of the BRRD II. The amended Article 91 of the Italian Banking Act provides for the following
ranking:

. subordinated instruments which do not qualify (and no part thereof is recognized) as own funds items
(elementi di fondi propri) shall rank senior to own funds items (including any instruments only partly
recognized as own funds items (elementi di fondi propri)) and junior to senior non-preferred instruments
(strumenti di debito chirografario di secondo livello);
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. if instruments which qualified in whole or in part as own funds items (elementi di fondi propri) cease, in
their entirety, to be classified as such, they will rank senior to own fund items (elementi di fondi propri)
but junior to senior non-preferred instruments.

The provisions also apply to instruments issued before the 193 Decree came into effect (1 December 2021).

In light of the above, if Subordinated Notes of the Issuer (which qualify or qualified at any time either in whole
or in part as Own Funds items) were to be disqualified entirely as Own Funds items in the future, their ranking
would improve compared to Subordinated Notes which at the relevant time qualify as Own Funds items (in whole
or in part) and would rank pari passu with Additional Tier 1 Notes and Subordinated Notes which at the relevant
time are not qualified in whole or in part as Own Funds item. In the event of a liquidation or bankruptcy of the
Issuer, the Issuer would, inter alia, be required to pay subordinated creditors of the Issuer whose claims rank in
priority to the Subordinated Notes, including those whose claims arise from liabilities that no longer fully or
partially are recognized as an own funds instrument in full before it can make any payments on the Subordinated
Notes which, at the relevant time, qualify as Own Funds items (in whole or in part). Furthermore, if Subordinated
Notes are fully disqualified as Own Funds items, such Notes would not be subject to a write-down or conversion
into common shares at the point of non-viability even though they would continue to be subject to bail-in, and, in
the event the Issuer were to receive extraordinary financial support in accordance with the EU state aid framework
and the BRRD, may be subject to the burden sharing requirements of such legislation.

1.3.3  Subordinated Notes have limited Events of Default and remedies

The Events of Default in respect of Subordinated Notes, being events upon which in certain circumstances the
Noteholders may declare the Subordinated Notes to be immediately due and payable, are limited to circumstances
in which the Issuer becomes subject to Liguidazione Coatta Amministrativa as defined in the Banking Act as set
out in Condition 13.2 of the Terms and Conditions for the Notes in Global Form and Condition 13.2 of the Terms
and Conditions for the Dematerialised Notes. Accordingly, other than following the occurrence of an Event of
Default, even if the Issuer fails to meet any of its obligations under the Subordinated Notes, including the payment
of any interest, the Noteholders will not have the right of acceleration of principal and the sole remedy available
to Noteholders for recovery of amounts owing in respect of any of the Notes will be the institution of proceedings
to enforce such payment. Notwithstanding the foregoing, the Issuer will not, by virtue of the institution of any
such proceedings, be obliged to pay any sum or sums sooner than the same would otherwise have been payable
by it.

In the case of Subordinated Notes which are issued as Green Bonds, Social Bonds or Sustainability Bonds, please
also see Risk Factor "Notes issued, if any, as "Green Bonds", "Social Bonds" or "Sustainability Bonds" may not

be a suitable investment for all investors seeking exposure to green assets or social assets or sustainable assets".

1.3.4  Early redemption and purchase of the Subordinated Notes may be restricted

Any early redemption or purchase of Subordinated Notes is subject to compliance with the then applicable
Relevant Regulations, including for the avoidance of doubt:

(a) the Issuer giving notice to the Competent Authority and the Competent Authority granting prior
permission to redeem or purchase the relevant Subordinated Notes (in each case to the extent, and
in the manner, required by the then applicable Relevant Regulations, including Articles 77 and 78
of the CRD IV Regulation, as amended or replaced from time to time), where either:

(1) on or before such redemption or purchase (as applicable), the Issuer having
replaced the Notes with own funds instruments of equal or higher quality at terms
that are sustainable for the income capacity of the Issuer; or

(ii) the Issuer has demonstrated to the satisfaction of the Competent Authority that its Own
Funds and eligible liabilities would, following such repayment or purchase, exceed the
minimum requirements (including any capital buffer requirements) required under the
Relevant Regulations by a margin that the Competent Authority considers necessary at
such time; and
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(b) in respect of a call, redemption repayment or repurchase prior to the fifth anniversary of the Issue
Date of the relevant Subordinated Notes, if and to the extent required under Article 78(4) of the
CRD IV Regulation or the Commission Delegated Regulation (EU) No. 241/2014 of 7 January
2014:

(1) in the case of redemption pursuant to Condition 10.3 (Redemption for tax reasons) of the Terms
and Conditions for the Notes in Global Form and Condition 10.3 (Redemption for tax
reasons) of the Terms and Conditions for the Dematerialised Notes, the Issuer having
demonstrated to the satisfaction of the Competent Authority that the change in the applicable
tax treatment of the Subordinated Notes is material and was not reasonably foreseeable as at the
Issue Date; or

(i1) in case of redemption pursuant to Condition 10.4 (Redemption for regulatory reasons
(Regulatory Call)) of the Terms and Conditions for the Notes in Global Form and Condition
10.4 (Redemption for regulatory reasons (Regulatory Call)) of the Terms and Conditions for
the Dematerialised Notes, a Regulatory Event having occurred in respect of Subordinated
Notes; or

(iii) on or before such redemption or repurchase (as applicable), the Issuer having replaced the Notes
with own funds instruments of equal or higher quality at terms that are sustainable for the
income capacity of the Issuer and the Competent Authority having permitted that action on the
basis of the determination that it would be classified from a prudential point of view and justified
by exceptional circumstances; or

(iv) the Notes being repurchased for market making purposes,

subject in any event to any alternative or additional conditions or requirements as may be applicable
from time to time under the Relevant Regulations for the time being.

There can be no assurance that the relevant Competent Authority will permit such redemption or purchase.
In addition, the Issuer may elect not to exercise any option to redeem any Subordinated Notes early or at any
time. Holders of Subordinated Notes should be aware that they may be required to bear the financial risks of
an investment in such Notes for a period of time in excess of the minimum period.

1.3.5  Regulatory classification of the Notes

The intention of UniCredit is for Subordinated Notes to qualify on issue as "Tier 2 Capital" for regulatory
capital purposes.

Although it is UniCredit’s expectation that the Notes qualify on issue as "Tier 2 Capital", there can be no
representation that this is or will remain the case during the life of the Notes. If there is a change in the
regulatory classification of the Subordinated Notes that would be likely to result in their exclusion from "Tier
2 Capital" and, in respect of any redemption of the relevant Subordinated Notes proposed to be made prior
to the fifth anniversary of their Issue Date, both of the following conditions are met: (i) the Competent
Authority (as defined in Condition 4 of the Terms and Conditions for the Notes in Global Form and Condition
4 of the Terms and Conditions for the Dematerialised Notes) considers such a change to be reasonably certain
and (ii) UniCredit demonstrates to the satisfaction of the Competent Authority that the change in the
regulatory classification of the Subordinated Notes was not reasonably foreseeable by UniCredit as at the
date of the issue of the relevant Subordinated Notes, UniCredit will (if so specified in the applicable Final
Terms) have the right to redeem the Subordinated Notes in accordance with Condition 10.4 (Redemption for
regulatory reasons (Regulatory Call)) of the Terms and Conditions for the Notes in Global Form and Condition
10.4 (Redemption for regulatory reasons (Regulatory Call)) of the Terms and Conditions for the Dematerialised
Notes, subject to, inter alia, the prior approval of the relevant Competent Authority and in accordance with
the then applicable Relevant Regulations. There can be no assurance that holders of such Subordinated Notes
will be able to reinvest the amounts received upon redemption at a rate that will provide the same rate of
return as their investments in the relevant Notes, as the case may be. In addition, the occurrence of such
event could result in a decrease in the market price of the Notes. Also, if at any time a Regulatory Event with
regard to Subordinated Notes occurs then the Issuer may, as specified in the risk factor “Subordinated Notes
may be subject to modification without Noteholder consent” below, at any time vary the terms of such Notes
so that they remain or, as appropriate, become Qualifying Subordinated Notes.
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1.3.6  Subordinated Notes may be subject to modification without Noteholders' consent

If (i) at any time, a Regulatory Event occurs for any Series of Subordinated Notes, or (ii) in order to ensure
the effectiveness and enforceability of Condition 21 (Contractual Recognition of Statutory Bail-In Powers) of
the Terms and Conditions for the Notes in Global Form and Condition 19 (Contractual Recognition of
Statutory Bail-In Powers) of the Terms and Conditions for the Dematerialised Notes for any Series of
Subordinated Notes, then the Issuer may, subject to giving any notice required to be given to, and receiving
any consent required from, the Competent Authority and/or as appropriate the Relevant Resolution Authority
(without any requirement for the consent or approval of the holders of the Subordinated Notes of that Series),
at any time vary the terms of Subordinated Notes so that they remain or, as appropriate, become, Qualifying
Subordinated Notes, as applicable, provided that such variation does not itself give rise to any right of the
Issuer to redeem the varied securities.

Qualifying Subordinated Notes are securities issued by the Issuer that, other than in respect of the
effectiveness and enforceability of Condition 21 (Contractual Recognition of Statutory Bail-In Powers) of the
Terms and Conditions for the Notes in Global Form and Condition 19 (Contractual Recognition of Statutory
Bail-In Powers) of the Terms and Conditions for the Dematerialised Notes have terms not materially less
favourable to the Noteholders (as reasonably determined by the Issuer) than the terms of the relevant
Subordinated Notes. However, no assurance can be given as to whether any of these changes will negatively
affect any particular Noteholder. In addition, the tax and stamp duty consequences of holding such varied
notes could be different for some categories of Noteholders from the tax and stamp duty consequences for
them of holding the notes prior to such variation.

1.4 Risks relating to Additional Tier 1 Notes

1.4.1  The Additional Tier 1 Notes are subordinated obligations of the Issuer

The Issuer’s obligations under the Additional Tier 1 Notes are unsecured and subordinated and will rank
subordinate and junior to all indebtedness of the Issuer, including unsubordinated indebtedness of the Issuer, the
Issuer’s obligations in respect of any dated subordinated instruments and any Tier 2 Capital or guarantee in respect
of any such instruments (other than any instrument or contractual right expressed to rank pari passu with the
Additional Tier 1 Notes), as more fully described in the “Terms and Conditions for the Notes in Global Form”
and “Terms and Conditions for the Dematerialised Notes.

If any judgment is rendered by any competent court declaring the judicial liquidation of the Issuer or if the Issuer
is liquidated for any other reason, the rights of payment of the Noteholders shall rank senior to any payments to
holders of the Issuer’s shares, including its azioni privilegiate, ordinary shares and azioni di risparmio (or certain
securities or guarantees expressed to rank pari passu with the Issuer’s shares or otherwise junior to the Additional
Tier 1 Notes, as further described in Condition 5 (Status of Additional Tier 1 Notes) of the Terms and Conditions
for the Notes in Global Form and Condition 5 (Status of Additional Tier 1 Notes) of the Terms and Conditions
for the Dematerialised Notes). In the event of incomplete payment of unsubordinated creditors on liquidation,
the obligations of the Issuer in connection with the Additional Tier 1 Notes will be terminated (save as otherwise
provided under applicable law from time to time). Noteholders shall be responsible for taking all steps necessary
for the orderly accomplishment of any collective proceedings or voluntary liquidation in relation to any claims
they may have against the Issuer.

Although the Additional Tier | Notes may pay a higher rate of interest than notes which are not subordinated,
there is a substantial risk that investors in subordinated notes such as the Additional Tier 1 Notes will lose all or
some of their investment should the Issuer become insolvent.

1.4.2 The Additional Tier 1 Notes may be subject to write-down, cancellation or conversion upon_the
occurrence of the exercise by the relevant resolution authority of the general bail-in tool or capital
instruments write-down_and_conversion powers, which powers are in addition to the terms of the
Additional Tier 1 Notes which provide for Write-Down on the occurrence of a Contingency Event, or may
be subject to the burden sharing requirements of the EU State aid framework and the BRRD

Noteholders should understand that the powers to convert, write-down or cancel the Additional Tier 1 Notes given
to resolution authorities pursuant to the rules and regulations described below are in addition to the terms of the
Additional Tier 1 Notes which provide for Write-Down upon the occurrence of a Contingency Event.
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Investors should be aware that, in addition to the general bail-in tool, the BRRD provides for resolution authorities
to have the further power to write-down permanently/convert into equity capital instruments such as the Additional
Tier 1 Notes through the application of Non-Viability Loss Absorption. Any shares issued to holders of Additional
Tier 1 Notes upon any such conversion into equity capital instruments may also be subject to any future application
of the BRRD.

Furthermore, the BRRD provides for a Member State as a last resort, after having assessed and applied the
resolution tools (including the general bail-in tool) to the maximum extent practicable whilst maintaining financial
stability, to be able to provide extraordinary public financial support through additional financial stabilisation
tools. These consist of the public equity support and temporary public ownership tools. Any such extraordinary
financial support must be provided in accordance with the burden sharing requirements of the EU state aid
framework and the BRRD. As an exemption from these principles, the BRRD allows for three kinds of
extraordinary public support to be provided to a solvent institution without triggering resolution: 1) a State
guarantee to back liquidity facilities provided by central banks according to the central banks’ conditions; 2) a
State guarantee of newly issued liabilities; or 3) an injection of own funds in the form of precautionary
recapitalisation. In the case of precautionary recapitalization EU state aid rules require that shareholders and junior
bond holders (such as holders of the Additional Tier 1 Notes) contribute to the costs of restructuring.

As a result, the Additional Tier 1 Notes may be subject to a partial or full write-down or conversion to common
equity Tier | instruments of the Issuer or one of the UniCredit Group’s entities or another institution. Accordingly,
trading behaviour may also be affected by the threat that Non-Viability Loss Absorption (or the general bail-in
tool) may be applied to the Additional Tier 1 Notes or the burden sharing requirements of the EU state aid
framework and the BRRD may be applied and, as a result, the Additional Tier 1 Notes are not necessarily expected
to follow the trading behaviour associated with other types of securities. Noteholders should consider the risk that
they may lose all of their investment, including the principal amount plus any accrued interest if the Non-Viability
Loss Absorption (or the general bail-in tool) is applied to the Additional Tier 1 Notes or the burden sharing
requirements of the EU state aid framework and the BRRD are applied or that such Additional Tier 1 Notes may
be converted into ordinary shares which ordinary shares may be of little value at the time of conversion.

For as long as the Additional Tier 1 Notes are in global form and in the event that any Write-Down or Write-Up
is required pursuant to the Conditions, the records of Euroclear and Clearstream, Luxembourg or any other
clearing system of their respective participants’ position held in the Additional Tier 1 Notes may not be
immediately updated to reflect the amount of Write-Down or Write-Up and may continue to reflect the Prevailing
Principal Amount of the Additional Tier 1 Notes prior to such Write-Down or Write-Up, for a period of time. The
update process of the relevant clearing system may only be completed after the date on which the Write-Down or
Write-Up will occur. No assurance can be given as to the period of time required by the relevant clearing system
to complete the update of their records. Further, the conveyance of notices and other communications by the
relevant clearing system to their respective participants, by those participants to their respective indirect
participants, and by the participants and indirect participants to beneficial owners of interests in the Additional
Tier 1 Notes in global form will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time.

In addition, on 30 November 2021, the 193 Decree implementing the BBRD II was published in the Gazzetta
Ufficiale and entered into force on 1 December 2021. The 193 Decree introduces point c-fer) under Article 91
paragraph 1-bis) of the Italian Banking Act transposing Article 48(7) of the BRRD II. The amended Article 91 of
the Italian Banking Act provides for the following ranking:

. subordinated instruments which do not qualify (and no part thereof is recognized) as own funds items
(elementi di fondi propri) shall rank senior to own funds items (including any instruments only partly
recognized as own funds items (elementi di fondi propri)) and junior to senior non-preferred instruments
(strumenti di debito chirografario di secondo livello);

. if instruments which qualified in whole or in part as own funds items (elementi di fondi propri) cease, in
their entirety, to be classified as such, they will rank senior to own fund items (elementi di fondi propri)
but junior to senior non-preferred instruments.

The provisions also apply to instruments issued before the 193 Decree came into effect (1 December 2021)

In light of the above, if Additional Tier 1 Notes of the Issuer (which qualify or qualified at any time either in
whole or in part as Own Funds items) were to be disqualified entirely as Own Funds items in the future, their
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ranking would improve compared to Additional Tier 1 Notes and Subordinated Notes which at the relevant time
qualify as Own Funds items (in whole or in part) and would rank pari passu with Additional Tier 1 Notes and
Subordinated Notes which at the relevant time are not qualified in whole or in part as Own Funds item. In the
event of a liquidation or bankruptcy of the Issuer, the Issuer would, inter alia, be required to pay subordinated
creditors of the Issuer whose claims rank in priority to the Additional Tier 1 Notes, including those whose claims
arise from liabilities that no longer fully or partially are recognized as an own funds instrument in full before it
can make any payments on the Additional Tier 1 Notes which, at the relevant time qualify as Own Funds items
(in whole or in part). Furthermore, if Additional Tier 1 Notes are fully disqualified as Own Funds items, such
Notes would not be subject to a write-down or conversion into common shares at the point of non-viability even
though they would continue to be subject to bail-in, and, in the event the Issuer were to receive extraordinary
financial support in accordance with the EU state aid framework and the BRRD, may be subject to the burden
sharing requirements of such legislation.

In case the Additional Tier 1 Notes were to be disqualified as Additional Tier 1 Capital Notes, but were to qualify
(in whole or in part) as Tier 2 Capital, their ranking would improve vis-a-vis the rest of the Additional Tier 1
Notes and they would rank pari passu with any instruments which qualify as Tier 2 Capital (save to the extent
any such instrument rank, or are expressed to rank, senior or junior to the relevant disqualified Additional Tier 1
Notes), but junior to any instrument — previously recognised as own funds item — that is fully disqualified as own
funds. See further Condition 5 (Status of Additional Tier 1 Notes) of the Terms and Conditions for the Notes in
Global Form and Condition 5 (Status of Additional Tier 1 Notes) of the Terms and Conditions for the
Dematerialised Notes.

1.4.3  There are no events of default, other than in the case of Liquidazione Coatta Amministrativa, under
the Additional Tier 1 Notes

The Terms and Conditions for the Notes in Global Form and Terms and Conditions for the Dematerialised
Notes do not provide for events of default, other than in the case of Liquidazione Coatta Amministrativa as
defined in the Banking Act as set out in Condition 13.2 of the Terms and Conditions for the Notes in Global
Form and Condition 13.2 of the Terms and Conditions for the Dematerialised Notes, allowing acceleration of
the Additional Tier 1 Notes if certain events occur. Accordingly, if the Issuer fails to meet any obligations under
the Additional Tier 1 Notes, including the payment of any interest, investors will not have the right of acceleration
of principal. Upon a payment default, the sole remedy available to Noteholders for recovery of amounts owing in
respect of any payment of principal or interest on the Additional Tier 1 Notes will be the institution of proceedings
to enforce such payment. Notwithstanding the foregoing, the Issuer will not, by virtue of the institution of any
such proceedings, be obliged to pay any sum or sums sooner than the same would otherwise have been payable
by it.

In the case of Additional Tier 1 Notes which are issued as Green Bonds, Social Bonds or Sustainability Bonds,
please also see Risk Factor "Notes issued, if any, as "Green Bonds", "Social Bonds" or "Sustainability Bonds"
may not be a suitable investment for all investors seeking exposure to green assets or social assets or sustainable
assets".

1.4.4  The Issuer may elect in its full discretion to cancel interest on the Additional Tier 1 Notes and may,
in certain circumstances, be required to cancel such interest

The Issuer may elect at any time in its full discretion to cancel (in whole or in part) for an unlimited period and
on a no-cumulative basis Interest Amounts otherwise scheduled to be paid on any Interest Payment Date.

Further, the Issuer will be required to cancel payment of Interest Amounts (in whole or, as the case may be, in
part) if and to the extent that such Interest Amounts, when aggregated together with distributions on all other Own
Funds instruments of the Issuer (excluding Tier 2 Capital instruments) paid or scheduled for payment in the then
current financial year, exceed the amount of Distributable Items, excluding any payments already accounted for
in determining the Distributable Items. The Issuer’s Distributable Items will depend to a large extent on, infer
alia, the dividends that it receives from its subsidiaries and affiliates. See also “—~The level of the Issuer’s
Distributable Items is affected by a number of factors and insufficient Distributable Items will restrict the ability
of the Issuer to make interest payments on the Additional Tier 1 Notes” below.

The Issuer will also be required to cancel payment of Interest Amounts (in whole or, as the case may be, in part)
if and to the extent that such payment, when aggregated together with other distributions of the Issuer or the
UniCredit Group, as applicable, of the kind referred to in Article 141(2) of the CRD IV Directive and, if relevant,
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in any other similar payment restriction provision(s) under the Relevant Regulations (or, if different, any
provisions of Italian law implementing Article 141(2) of the CRD IV Directive or, if relevant, such other
provision(s)), would cause the Maximum Distributable Amount (if any) then applicable to the Issuer and/or the
UniCredit Group to be exceeded, or where such Interest Amounts are required to be cancelled (in whole or in part)
by an order to the Issuer from the Competent Authority. For further details, see section below “If the Issuer
breaches the combined buffer requirement a Maximum Distributable Amount will apply which may restrict the
Issuer from making interest payments on the Additional Tier 1 Notes in certain circumstances, Noteholders may
not be able to anticipate whether or when the Issuer will cancel such interest payments”.

Additionally, the Competent Authority has the power under Article 104 of the CRD IV Directive to restrict or
prohibit payments of interest by the Issuer to holders of Additional Tier 1 instruments such as the Additional Tier
1 Notes. The risk of any such intervention by the Competent Authority is most likely to materialise if at any time
the Issuer or the UniCredit Group is failing, or is expected to fail, to meet its capital requirements — see “If the
Issuer breaches the combined buffer requirement a Maximum Distributable Amount will apply which may restrict
the Issuer from making interest payments on the Additional Tier 1 Notes in certain circumstances; Noteholders
may not be able to anticipate whether or when the Issuer will cancel such interest payments” below.

Also, in accordance with Article 63(j) of the BRRD (as implemented in Italy by Article 60(1)(i) of Legislative
Decree No. 180/2015), the Competent Authority has the power to alter the amount of interest payable under debt
instruments issued by banks subject to resolution proceedings and the date on which the interest becomes payable
under the debt instrument (including the power to suspend payment for a temporary period). The Competent
Authority also has the power under Articles 53-bis and 67-fer of the Banking Act to impose requirements on the
Issuer, the effect of which will be to restrict or prohibit payments of interest by the Issuer to Noteholders, which
is most likely to materialise if at any time the Issuer is failing, or is expected to fail, to meet its capital or liquidity
requirements. If the Competent Authority exercises its discretion, the Issuer will exercise its discretion to cancel
(in whole or in part, as required by the Competent Authority) interest payments in respect of the Additional Tier
1 Notes.

Furthermore, upon the occurrence of a Contingency Event (as defined in Condition 8 (Loss Absorption and
Reinstatement of Principal Amount) of the Terms and Conditions for the Notes in Global Form and Condition
8 (Loss Absorption and Reinstatement of Principal Amount) of the Terms and Conditions for the Dematerialised
Notes), the Issuer will not make payment of accrued and unpaid interest in respect of the Additional Tier 1 Notes
up to the Write-Down Effective Date and any such accrued and unpaid interest shall be cancelled.

The cancellation of any Interest Amounts shall not constitute a default for any purpose on the part of the Issuer.
Interest on the Additional Tier 1 Notes is not cumulative and any Interest Amounts that the Issuer elects not to
pay or is prohibited from paying will not accumulate or compound and all rights and claims in respect of such
amounts shall be fully and irrevocably forfeited and no payments shall be made nor shall any Noteholder be
entitled to any payment or indemnity in respect thereof. See Condition 7 (Interest and Interest Cancellation in
respect Of Additional Tier 1 Notes) of the Terms and Conditions for the Notes in Global Form and Condition 7
(Interest and Interest Cancellation in Respect of Additional Tier 1 Notes) of the Terms and Conditions for the
Dematerialised Notes.

Because the Issuer is entitled to cancel Interest Amounts in its full discretion, it may do so even if it could make
such payments without exceeding the limits described above. Interest Amounts on the Additional Tier 1 Notes
may be cancelled even if holders of the Issuer’s shares continue to receive dividends and/or the Issuer and/or its
subsidiaries continues to make payments of interest or other amounts on other Additional Tier | instruments.

Any actual or anticipated cancellation of interest on the Additional Tier 1 Notes will likely have an adverse effect
on the market price of the Additional Tier 1 Notes. In addition, as a result of the interest cancellation provisions
of the Additional Tier 1 Notes, the market price of the Additional Tier 1 Notes may be more volatile than the
market prices of other debt securities on which interest accrues that are not subject to such cancellation and may
be more sensitive generally to adverse changes in the Issuer’s financial condition. Any indication that, for
example, the Issuer may not have sufficient Distributable Items and/or distributions may be limited by a Maximum
Distributable Amount may have an adverse effect on the market price of the Additional Tier 1 Notes.

Also, the Common Equity Tier 1 Capital Ratio, Distributable Items and any Maximum Distributable Amount will
depend in part on decisions made by the Issuer and other entities in the UniCredit Group relating to their businesses
and operations, as well as the management of their capital position. The Issuer and other entities in the UniCredit
Group will have no obligation to consider the interests of Noteholders in connection with their strategic decisions,
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including in respect of capital management and the relationship among the various entities in the UniCredit Group
and the UniCredit Group’s structure. The Issuer may decide not to raise capital at a time when it is feasible to do
so, even if that would result in the occurrence of a Contingency Event. Moreover, in order to avoid the use of
public resources, the Competent Authority may decide that the Issuer should allow a Contingency Event to occur
at a time when it is feasible to avoid it. Noteholders will not have any claim against the Issuer or any other entity
in the UniCredit Group relating to decisions that affect the capital position of the Issuer or the UniCredit Group,
regardless of whether they result in the occurrence of a Contingency Event. Such decisions could cause
Noteholders to lose all or part of their investment in the Additional Tier 1 Notes.

1.4.5  The level of the Issuer’s Distributable Items is affected by a number of factors and insufficient
Distributable Items will restrict the ability of the Issuer to make interest payments on the Additional
Tier 1 Notes

As noted above, the Issuer will be required to cancel any Interest Amounts (in whole or, as the case may be, in
part) if and to the extent that such Interest Amounts, when aggregated together with distributions on all other Own
Funds instruments of the Issuer (excluding Tier 2 Capital instruments) paid or scheduled for payment in the then
current financial year, exceed the amount of Distributable Items, excluding any payments already accounted for
in determining the Distributable Items.

The Issuer had approximately Euro 21.5 billion of Distributable Items as at 31 December 2022, of which
approximately Euro 2.5 billion were represented by the distributable portion of the Share Premium Reserve (see
also Section 12 Part B — Balance sheet - Liabilities, reported in the Notes to the Accounts of the 2022 UniCredit
Annual Report and Accounts).

The level of the Issuer’s Distributable Items is affected by a number of factors. The Issuer’s future Distributable
Items, and therefore the ability of the Issuer to make interest payments under the Additional Tier 1 Notes, are a
function of the Issuer’s existing Distributable Items and its future profitability. In addition, the Issuer’s
Distributable Items may also be adversely affected by the servicing of more senior instruments, parity ranking
instruments or more junior ranking instruments, including dividends on the Issuer’s shares.

The level of the Issuer’s Distributable Items may be affected by changes to accounting rules, regulation or the
requirements and expectations of applicable regulatory authorities. Furthermore, the definition of Distributable
Items may be reformed in a restrictive way, if the Relevant Regulations are amended or extended. Any such
potential changes could adversely affect the Issuer’s Distributable Items in the future.

Further, the Issuer’s Distributable Items, and therefore the Issuer’s ability to make interest payments under the
Additional Tier 1 Notes, may be adversely affected by the performance of the business of the UniCredit Group in
general, factors affecting its financial position (including capital and leverage), the economic environment in
which the UniCredit Group operates and other factors outside of the Issuer’s control. See generally “Factors that
may affect the Issuer’s ability to fulfil its obligations under the Notes” above. In addition, adjustments to earnings,
as determined by the Board, may fluctuate significantly and may materially adversely affect Distributable Items.

1.4.6  Ifthe Issuer breaches the combined buffer requirement or the Leverage Ratio buffer requirement, a
Maximum_Distributable Amount will apply which may restrict the Issuer from making interest
payments on the Additional Tier 1 Notes in certain circumstances; Noteholders may not be able to
anticipate whether or when the Issuer will cancel such interest payments

Under Article 141 (Restrictions on distributions) of the CRD IV Directive, EU Member States must require that
institutions that fail to meet the combined buffer requirement (as described below) will be subject to restricted
“discretionary payments” (which are defined broadly by CRD IV as payments relating to Common Equity Tier 1
and Additional Tier 1 instruments and variable remuneration to staff). In addition, the Banking Reform Package
includes a new Article 141b in the CRD IV Directive which introduces restrictions on distributions in the case of
failure to meet the Leverage Ratio buffer requirement (i.e. G-SIB buffer), thus introducing a new Leverage Ratio
Maximum Distributable Amount (L-MDA). The BRRD II also introduces in the BRRD a new Article 16a that
clarifies the stacking order between the combined buffer requirement and the MREL requirements (including the
TLAC requirement). Pursuant to this new provision the resolution authority shall have the power to prohibit an
entity from distributing more than the Maximum Distributable Amount for the Minimum Requirement for Own
Funds and Eligible Liabilities (MREL) (calculated in accordance with Article 16a(4) of the BRRD, the M-MDA)
where the combined buffer requirement is not met when considered in addition to the MREL requirement. Article
16a, envisages a potential nine-month grace period whereby the resolution authority assesses on a monthly basis
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whether to exercise its powers under the provision, before such resolution authority is compelled to exercise its
power under the provisions (subject to certain limited exceptions).

The restrictions will be scaled according to the extent of the breach of the combined buffer requirement or, as
appropriate, the Leverage Ratio buffer requirement and calculated as a percentage of the profits of the institution
since the last distribution of profits or “discretionary payments”. Such calculation will result in a “Maximum
Distributable Amount” in each relevant period. As an example, if the available CET1 capital is within the bottom
quartile of the combined buffer requirement or, as appropriate, if the available Tier 1 capital is within the bottom
quartile of the Leverage Ratio buffer requirement, no “discretionary distributions” will be permitted to be paid.

As a consequence, in the event of breach of the combined buffer requirement or the Leverage Ratio buffer
requirement, it may be necessary to reduce discretionary payments, including potentially cancelling (in whole or
in part) interest payments in respect of the Additional Tier 1 Notes. In addition, the Issuer will have the discretion
to determine how to allocate the Maximum Distributable Amount among the different types of payments
contemplated in Article 141 or Article 141b of the CRD IV Directive or Article 16a of the BRRD and it may elect
to allocate such amounts to “discretionary payments” other than in respect of the Additional Tier 1 Notes.
Moreover, payments made earlier in the relevant period will reduce the remaining relevant Maximum
Distributable Amount available for payments later in the relevant period, and the Issuer will have no obligation to
preserve any portion of the relevant Maximum Distributable Amount for payments scheduled to be made later in
a given period. Even if the Issuer attempts to do so, there can be no assurance that it will be successful, because
the relevant Maximum Distributable Amount will depend on the amount of Net Income earned during the course
of the relevant period, which will necessarily be difficult to predict.

Under CRD 1V, the Issuer is required to hold a minimum amount of regulatory capital equal to 8 per cent. of risk
weighted assets (the Pillar 1 Requirement). In addition to these so called “Own Funds” requirements under CRD
IV, supervisory authorities may add extra capital requirements to cover risks they believe are not covered, or are
insufficiently covered, by the minimum capital requirements under CRD IV (Pillar 2 Requirement). See also
“Factors that may affect the Issuer’s ability to fulfil its obligations under the Notes issued under the Programme
— Risks connected to Bank Capital Adequacy” above.

The CRRII and the CRDV introduce, among other things, a leverage ratio requirement of 3 per cent Tier 1 Capital,
a leverage ratio related maximum distributable amount for G-SIIs (as described above) and changes to the relevant
regulator’s application of the Pillar 2 Requirement. The CRRII and the CRDV entered into force on 27 June 2019.
The date of application of the new rules varies from the date of their entry into force and 12 months to four years
after their entry into force.

According to the CRDV, the Pillar 2 Requirement must be fulfilled with at least 56.25 per cent. Common Equity
Tier 1 Capital and at least 75 per cent. Tier 1 capital. Furthermore, the CRDV authorises the relevant competent
authority to require that the institution fulfils its additional Own Funds requirement with a higher portion of Tier
1 Capital or Common Equity Tier 1 Capital where necessary (while having regard to the specific circumstances
of the relevant institution).

The CRDV also introduces a so-called “guidance on additional own funds” requirement (the Pillar 2 Guidance),
which sets a level and quality of capital the relevant credit institution is expected to hold in excess of its overall
capital requirement. The Pillar 2 Guidance will be based on expectations of competent authorities for each
institution to hold capital in excess of its capital requirements (Pillar 1 and Pillar 2) and combined buffer
requirement in order to address forward-looking and remote situations. A failure to meet the Pillar 2 Guidance
does not trigger automatic restrictions on distributions provided for in Article 141 and 141b of the CRD IV
Directive or Article 16a of the BRRD. However, where an institution repeatedly fails to meet the Pillar 2 Guidance,
the competent authority is entitled to take supervisory measures and, where appropriate, impose additional Own
Funds requirements.

The provisions laid down by the CRDYV as to the Pillar 2 Guidance and Pillar 2 Requirements have been transposed
into the Italian secondary level legislation, now also providing for the regulator’s authority to require additional
capital in the presence of excessive leverage risk (i.e. Pillar 2 Guidance Leverage Ratio).

According to EBA’s guidelines to national supervisors on common procedures and methodologies for the
Supervisory Review and Evaluation Process (SREP) and Supervisory Stress Testing (the SREP Guidelines), as
most recently updated on 18 March 2022, competent authorities may, on the basis of the vulnerabilities and
deficiencies identified in the SREP assessment, among other things, restrict or prohibit distributions or interest
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payments by a credit institution to members or holders of its Additional Tier 1 Capital instruments, as provided
by Article 104 (1 (i)) of the CRD IV. Accordingly, the additional Pillar 2 Requirement that may be imposed on
the Issuer and/or the UniCredit Group by the ECB pursuant to the SREP would require the Issuer and/or the
UniCredit Group to hold capital levels above the Pillar 1 Requirement.

The CRRII allows for the “grandfathering”, until 28 June 2025 at the latest, of Additional Tier 1 instruments, Tier
2 instruments and Eligible Liabilities issued before 27 June 2019, that do not comply with certain requirements
of the CRRII. This grandfathering framework is in addition to the one provisioned by CRR Articles 484 — 491
ended on 1 January 2022.

The Banking Reform Package clarifies the distinction between the Pillar 2 Requirement and Pillar 2 Guidance.
Under the Banking Reform Package (and as described above), only the “Pillar 2 Requirement”, and not “Pillar 2
Guidance”, is relevant in determining whether an institution meets its combined buffer requirement for the
purposes of the Maximum Distributable Amount restrictions.

The following tables show the impact of the Pillar 2 Requirement on the required minimum CET1 Capital ratio,
Tier 1 Capital ratio and Total Capital ratio, in each case on a consolidated basis, as from the dates indicated, on
the level at which the Maximum Distributable Amount restrictions will take effect:

Required minimum CET1 Capital ratio
As at 31 December 2022 | Asat31 March 2023
Pillar 1 CET1 4.50% 4.50%
Pillar 2 CET1 requirement 0.98% 1.13%
Combined capital buffer requirement 3.63%' 3.85%!
OCR level 9.12% 9.47%

'Including 0.31 per cent. of countercyclical capital buffer as at 31 March 2023 and 0.13 per cent. as at 31 December 2022 to be
calculated on a quarterly basis.

Required Minimum Tier 1 ratio
As at 31 December 2022 As at 31 March 2023
Pillar 1 CET1 4.50% 4.50%
Pillar 1 Additional Tier 1' 1.50% 1.50%
Pillar 2 Tier 1 requirement 1.31% 1.50%
Combined capital buffer requirement 3.63%? 3.85%?
OCR level 10.95% 11.35%

! May be comprised of Additional Tier 1 or CETI.
?Including 0.31 per cent. of countercyclical capital buffer as at 31 March 2023 and 0.13 per cent. as at 31 December 2022 to be
calculated on a quarterly basis.
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Required Minimum Total Capital ratio
As at 31 December 2022 As at 31 March 2023
Pillar 1 CET1 4.50% 4.50%
Pillar 1 Additional Tier 1' 1.50% 1.50%
Pillar 1 Tier 2? 2.00% 2.00%
Pillar 2 Total Capital requirement 1.75% 2.00%
Combined capital buffer requirement 3.63%3? 3.85%"°
OCR level 13.38% 13.85%

! May be comprised of Additional Tier 1 or CETI.

2 May be comprised of Tier 2, Additional Tier 1 or CET1.

3 Including 0.31 per cent. of countercyclical capital buffer as at 31 March 2023 and 0.13 per cent. as at 31 December 2022 to be
calculated on a quarterly basis.

As at 31 December 2021, 31 December 2022 and 31 March 2023, the consolidated capital ratios (CET1 Capital,
Tier 1 and Total Capital ratios), are set out in the table below:

Capital ratios 31 December 2021 31 December 2022 31 March 2023
CET]1 Capital ratio 15.82% 16.68% 16.36%
Tier 1 ratio 17.94% 18.65% 18.40%
Total Capital ratio 20.14% 21.42% 21.37%

The transitional leverage ratio stated stood at 5.56 per cent. in 1Q23.

UniCredit is fully compliant with its TLAC requirement which, as of 1Q23, is based on Leverage Exposure'!,
with a TLAC ratio of 27.33 per cent. of RWA!2 and of 8.27 per cent. of Leverage Ratio Exposures, implying a
buffer of 152 bps over the 6.75 per cent requirement in terms of Leverage Exposure equivalent to 501 bps in terms
of RWA. The buffer calculated on TLAC requirement in terms of RWA (21.85 per cent. as of 31 March 2023)
amounts to 548 bps.

UniCredit is fully compliant with its TLAC requirement which, as of 1Q23, is based on Leverage Exposure'?,
with a TLAC ratio of 8.27 per cent. of Leverage Ratio Exposures and of 27.33 per cent. of RWA'¥, implying a
buffer of 152 bps over the 6.75 per cent requirement in terms of Leverage Exposure equivalent to 501 bps in terms
of RWA.

11 According to the provisions of Article 92a of the CRR2, the minimum TLAC requirement applicable is equal to the maximum between the
18% of the total risk exposure amount to which the Combined Buffer Requirement applicable to the Group at the reference date (3.85% as of
31 March 2023) is added and the 6.75% of the overall leverage exposure measure.

12 Including 3.5% per cent. of RWA senior exemption.

13 According to the provisions of Article 92a of the CRR2, the minimum TLAC requirement applicable is equal to the maximum between the
18% of the total risk exposure amount to which the Combined Buffer Requirement applicable to the Group at the reference date (3.85% as of
31 March 2023) is added and the 6.75% of the overall leverage exposure measure.

14 Including 3.5% per cent. of RWA senior exemption.
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UniCredit is also fully compliant with its MREL requirements'> with a 1Q23 MREL ratio of 30.90 per cent. of
RWA (of which 23.83 per cent of subordinated components) and of 9.34 per cent. of Leverage Exposures (of
which 7.21 per cent of subordinated components) implying a buffer of 632 bps over the 24.58 per cent. RWA
Requirement (of which 15.64 per cent of subordinated components) and a buffer of 344 bps over the 5.90 per cent
Leverage Exposures Requirement (of which 5.68 per cent of subordinated components, leading to buffer of 153

bps).

Starting from 30 June 2020, CET1 Capital (and, as a consequence, also the CET1, the Tier 1 and the Total Capital
ratios) benefits from the application of the transitional arrangements foreseen by the regulation for IFRS9
provisions adopted by the Group in the quarter. In addition, the new grandfathering framework is applicable, until
2025 and according to the CRR2 Article 494b, to the Additional Tier 1 and Tier 2 instruments issued before 27
June 2019 that do not fully comply with the CRR2 Articles 52 and 63.

If at any time the Issuer is unable to maintain its total Own Funds at the level necessary to meet its combined
buffer requirement or, as appropriate, its Leverage Ratio buffer requirement, a Maximum Distributable Amount
restriction would be applicable and the Issuer may be required to cancel interest payments on the Additional Tier
1 Notes. The Issuer’s Own Funds requirements, including the Pillar 1 Requirement and the Pillar 2 Requirement,
TLAC, MREL, the combined buffer requirement and the Leverage Ratio buffer requirement, are, by their nature,
calculated by reference to a number of factors any one of which or combination of which may not be easily
observable or capable of calculation by investors. Investors in the Additional Tier 1 Notes may not be able to
assess or predict accurately the proximity of the risk of discretionary payments on the Additional Tier 1 Notes
being prohibited from time to time as a result of the operation of Article 141 or Article 141b of the CRD IV
Directive or Article 16a of the BRRD and, if relevant, in other similar payment restriction provision(s) under the
Relevant Regulations. There can be no assurance that any of the Own Funds and MREL requirements, the
combined buffer requirement or the Leverage Ratio buffer requirement applicable to the Issuer and/or the Group
will not be amended in the future to include new and more onerous requirements, which in turn may affect the
Issuer’s capacity to make payments of interest on the Additional Tier 1 Notes.

There can be no assurance that the Own Funds and MREL requirements, the combined buffer requirement or the
Leverage Ratio buffer requirement applicable to the Issuer and/or the Group from time to time may not be higher
than the levels of Own Funds and/or eligible liabilities, as applicable, available to the Issuer and/or the Group at
such point in time. Also, there can also be no assurance as to the result of any future SREP carried out by the ECB
and whether this will impose any higher Pillar 2 Requirement on the Issuer and/or the UniCredit Group.

These issues and other possible issues of interpretation make it difficult to determine how the Maximum
Distributable Amount will apply as a practical matter to limit interest payments on the Additional Tier 1 Notes,
the reinstatement of the Prevailing Principal Amount of the Additional Tier 1 Notes following a Write-Down, and
the ability of the Issuer to redeem and purchase the Additional Tier 1 Notes. This uncertainty and the resulting
complexity may adversely impact the trading price and the liquidity of the Additional Tier 1 Notes.

In addition to the above, under Article 133 of CRD V, European Member States may introduce a systemic risk
buffer of Common Equity Tier 1 capital in order to prevent and mitigate macroprudential or systemic risk not
covered by CRR 11, the countercyclical capital buffer, the G-SII buffer or the O-SII buffer. Pursuant to the new
provisions, the Competent Authority has the power to set one or more systemic risk buffer rates applicable to one
or a combination of the exposures of the kind referred to in Article 133(5) of CRD V.

The provisions laid down by the CRD V as to the national competent authorities’ to introduce a systemic risk
buffer have been transposed into the Italian secondary level legislation, now also providing for the regulator’s
authority to set one or more systemic risk buffer rates.

As of the date of this Base Prospectus, the Bank of Italy has not exercised so far its authority to introduce a SyRB
or a borrower-based measure.

In accordance with the Recommendation of the European System Risk Board of 2 June no. ESRB/2022/4, on 20
October 2022, the Bank of Italy has announced its intention to reciprocate the German measure (the German
Measure) imposing a a 2% SyRB buffer rate on all exposures (both retail and non-retail) to natural and legal
persons that are secured by residential real estate located in Germany. As of 1 February 2023, the German Measure
applies in relation to direct or indirect exposures of banks incorporated in Italy secured by real estate situated in

15 MREL RWA requirement includes the Combined capital Buffer Requirement applicable at the date.
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Germany and addressed Italian banks are required to comply with this SyRB buffer ratio. As of the date of this
Base Prospectus, the Group is compliant with the German Measure, as reciprocated by the Bank of Italy.

Furthermore, a number of Member States where the Group undertakes its activities have decided to introduce a
SyRB buffer ratio. As of the date of this Base Prospectus, these decisions have not been reciprocated by the Bank
of Italy and thus are not expected to have a material impact on the Group’s operations.

In addition, Article 133 includes a new paragraph which introduces restrictions on distributions in the case of
failure to meet the systemic risk buffer rates imposed by the Competent Authority. As a consequence, in the event
of the breach of the systemic risk buffer rates, it may be necessary to reduce discretionary payments, including
potentially cancelling (in whole or in part) interest payments in respect of Additional Tier 1 Notes.

1.4.7  The Additional Tier 1 Notes may be traded with accrued interest, but under certain circumstances, such
interest may be cancelled and not paid on the relevant Interest Payment Date; the Issuer may be required
to reduce the principal amount of the Additional Tier 1 Notes to absorb losses

The Additional Tier 1 Notes may trade, and/or the prices for the Additional Tier 1 Notes may appear, on the
Official List of the Luxembourg Stock Exchange and in other trading systems with accrued interest. If this occurs,
purchasers of Additional Tier 1 Notes in the secondary market will pay a price that reflects such accrued interest
upon purchase of the Additional Tier 1 Notes. However, if a payment of interest on any Interest Payment Date is
cancelled (in whole or in part) as described herein and thus is not due and payable, purchasers of such Additional
Tier 1 Notes will not be entitled to that interest payment (or, if the Issuer elects to make a payment of a portion,
but not all, of such interest payment, the portion of such interest payment not paid) on the relevant Interest Payment
Date. This may affect the value of any investment in the Additional Tier 1 Notes.

For the avoidance of doubt accrued interest will also be cancelled following a Write-Down as described below.

The Additional Tier 1 Notes are being issued for capital adequacy regulatory purposes with the intention and
purpose of being eligible as Additional Tier 1 Capital under the CRD IV both at the level of the Issuer and at the
level of the UniCredit Group. Such eligibility depends upon a number of conditions being satisfied. One of these
relates to the ability of the Additional Tier 1 Notes and the proceeds of their issue to be available to absorb any
losses of the Issuer. Accordingly, under the Terms and Conditions for the Notes in Global Form and the Terms
and Conditions for the Dematerialised Notes, if at any time the Issuer’s or the UniCredit Group’s Common
Equity Tier 1 Capital Ratio falls below 5.125 per cent. or the then minimum trigger event ratio for loss absorption
applicable to Additional Tier 1 instruments specified in the Relevant Regulations (excluding any guidelines or
policies of non-mandatory application) applicable to the Issuer and/or the UniCredit Group (a Contingency
Event), the Issuer shall reduce the then Prevailing Principal Amount of the Additional Tier 1 Notes by the Write-
Down Amount, pro rata with the other Additional Tier 1 Notes and taking into account the write-down (or write-
off) or conversion into Ordinary Shares of any other Loss Absorbing Instruments. See Condition 8 (Loss
Absorption and Reinstatement of Principal Amount) of the Terms and Conditions for the Notes in Global Form
and Condition 8 (Loss Absorption and Reinstatement of Principal Amount) of the Terms and Conditions for the
Dematerialised Notes.

Although Condition 8.3 (Reinstatement of principal amount) of the Terms and Conditions for the Notes in Global
Form and Condition 8.3 (Reinstatement of principal amount) of the Terms and Conditions for the
Dematerialised Notes permit the Issuer in its full discretion to reinstate Written-Down principal amounts up to a
maximum of the Initial Principal Amount if certain conditions (further described therein) are met, the Issuer is
under no obligation to do so. Moreover, the Issuer will only have the option to Write-Up the principal amount of
the Additional Tier 1 Notes if, at a time when the Prevailing Principal Amount of the Additional Tier 1 Notes is
less than their Initial Principal Amount, both a positive Net Income and a positive Consolidated Net Income are
recorded, and if the Maximum Distributable Amount (if any) (when the amount of the Write-Up is aggregated
together with other distributions of the Issuer or the UniCredit Group, as applicable, of the kind referred to in
Article 141(2) of the CRD IV Directive and, if relevant, in any other similar payment restriction provision(s)
under the Relevant Regulations (or, if different, any provision of Italian law transposing or implementing Article
141(2) of the CRD IV Directive or, if relevant, such other provision(s), as amended or replaced)) would not be
exceeded as a result of the Write-Up.

No assurance can be given that these conditions will ever be met, or that the Issuer will ever Write-Up the principal
amount of the Additional Tier 1 Notes following a Write-Down. Furthermore, any Write-Up must be undertaken
on a pro rata basis with the other Additional Tier 1 Notes and any Written-Down Additional Tier 1 Instruments
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of the Issuer that have terms permitting a principal write-up to occur on a basis similar to that set out in Condition
8.3 (Reinstatement of principal amount) of the Terms and Conditions for the Notes in Global Form and
Condition 8.3 (Reinstatement of principal amount) of the Terms and Conditions for the Dematerialised Notes
in the circumstances then existing.

During the period of any Write-Down pursuant to Condition 8 (Loss Absorption and Reinstatement of Principal
Amount) of the Terms and Conditions for the Notes in Global Form and Condition 8 (Loss Absorption and
Reinstatement of Principal Amount) of the Terms and Conditions for the Dematerialised Notes, interest will
accrue (subject in certain circumstances to the Maximum Distributable Amount, as further set out below) on the
Prevailing Principal Amount of the Additional Tier 1 Notes, which shall be lower than the Initial Principal Amount
unless and until the Additional Tier 1 Notes are subsequently Written-Up in full. Furthermore, in the event that a
Write-Down occurs during an Interest Period, any interest accrued but not yet paid up to the occurrence of such
Write-Down will be cancelled. See generally Condition 7.4 (Calculation of Interest Amount in case of Write-
Down) of the Terms and Conditions for the Notes in Global Form and Condition 7.4 (Calculation of Interest
Amount in case of Write-Down) of the Terms and Conditions for the Dematerialised Notes.

Noteholders may lose all or some of their investment as a result of a Write Down. If any judgment is rendered by
any competent court declaring the judicial liquidation of the Issuer, or if the Issuer is liquidated for any other
reason prior to the Additional Tier 1 Notes being written-up in full pursuant to Condition 8 (Loss Absorption and
Reinstatement of Principal Amount) of the Terms and Conditions for the Notes in Global Form and Condition
8 (Loss Absorption and Reinstatement of Principal Amount) of the Terms and Conditions for the Dematerialised
Notes, Noteholders’ claims for principal and interest will be based on the reduced Prevailing Principal Amount
of the Additional Tier 1 Notes.

In addition, in certain circumstances the Maximum Distributable Amount will impose a cap on the Issuer’s ability
to pay interest on the Additional Tier 1 Notes, on the Issuer’s ability to reinstate the Prevailing Principal Amount
of the Additional Tier 1 Notes following a Write-Down and on its ability to redeem or repurchase Additional Tier
1 Notes. See generally “If the Issuer breaches the combined buffer requirement a Maximum Distributable Amount
will apply which may restrict the Issuer from making interest payments on the Additional Tier 1 Notes in certain
circumstances; Noteholders may not be able to anticipate whether or when the Issuer will cancel such interest
payments”.

The market price of the Additional Tier 1 Notes is expected to be affected by fluctuations in the Issuer’s and the
UniCredit Group’s Common Equity Tier 1 Capital Ratio. Any indication that the Issuer’s or the UniCredit Group’s
Common Equity Tier 1 Capital Ratio is approaching the level that would trigger a Contingency Event may have
an adverse effect on the market price of the Additional Tier 1 Notes.

In the event that the relevant resolution authority utilises the general bail-in tool, this could materially adversely
affect the rights of Noteholders, the price or value of their investment in any Additional Tier 1 Notes and/or the
ability of the Issuer to satisfy its obligations under the Additional Tier 1 Notes. In addition to the general bail-in
tool, the BRRD provides for resolution authorities to have the further power to permanently write-down or convert
into equity capital instruments such as the Additional Tier 1 Notes at the point of non-viability and before any
other resolution action is taken. Any shares issued to holders of subordinated notes (such as the Additional Tier 1
Notes) upon any such conversion into equity may also be subject to any application of the general bail-in tool.
See generally “— The Additional Tier 1 Notes may be subject to write-down, cancellation or conversion upon the
occurrence of the exercise by the relevant resolution authority of the general bail-in tool or capital instruments
write-down and conversion powers, which powers are in addition to the terms of the Additional Tier 1 Notes
which provide for Write-Down on the occurrence of a Contingency Event, or may be subject to the burden sharing
requirements of the EU State aid framework and the BRRD”.

The calculation of the Common Equity Tier 1 Capital Ratios will be affected by a number of factors, many of
which may be outside the Issuer’s control.

The occurrence of a Contingency Event, which would result in a Write-Down of the Prevailing Principal Amount
of the Additional Tier 1 Notes (and the cancellation of interest accrued not yet paid up to the occurrence of the
Write-Down) or the application of a Maximum Distributable Amount, is inherently unpredictable and depends on
a number of factors, many of which may be outside the Issuer’s control. Also, whether a Contingency Event has
occurred at any time shall be determined by the Issuer and the Competent Authority. Because the Competent
Authority may require Common Equity Tier 1 Capital Ratios to be calculated as of any date (which calculation
shall be binding on the Noteholders), a Contingency Event could occur at any time. The calculation of the
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Common Equity Tier 1 Capital Ratios of the Issuer or of the UniCredit Group could be affected by a wide range
of factors, including, among other things, factors affecting the level of the Issuer’s earnings or dividend payments,
the mix of its businesses, its ability to effectively manage the risk-weighted assets in its ongoing businesses, losses
in the context of its banking activities or other businesses, changes in the UniCredit Group’s structure or
organisation. The calculation of the ratios also may be affected by changes in the applicable laws and regulations
or applicable accounting rules and the manner in which accounting policies are applied, including the manner in
which permitted discretion under the applicable accounting rules is exercised.

Accordingly, the trading behaviour of the Additional Tier 1 Notes may not necessarily follow the trading
behaviour of other types of subordinated securities. Any indication that the Common Equity Tier 1 Capital Ratio
of the Issuer or of the UniCredit Group is approaching the level that would trigger a Contingency Event or a
breach of the combined buffer requirement may have an adverse effect on the market price and liquidity of the
Additional Tier 1 Notes. Under such circumstances, investors may not be able to sell their Additional Tier 1 Notes
easily or at prices that will provide them with a yield comparable to more conventional investments.

Changes to the calculation of Common Equity Tier 1 Capital and/or Risk Weighted Assets may negatively affect
the Issuer or the UniCredit Group’s Common Equity Tier 1 Capital Ratio.

In addition, regulatory initiatives may impact the calculation of the Issuer or the UniCredit Group’s Risk Weighted
Assets, being the denominator of the Issuer’s and the UniCredit Group’s Common Equity Tier 1 Capital Ratio,
respectively. The Basel Committee on Banking Supervision (BCBS) concluded the review process of the
standardised models (for credit risk, counterparty risk, operational risk and market risk) for the calculation of
minimum capital requirements, including constraints on the use of internal models and introducing the so-called
"output floor" (setting a minimum level of capital requirements calculated on the basis of internal models equal,
when fully implemented, to 72.5 per cent. of those calculated on the basis of the standardised methods). The main
purpose is to enhance consistency and comparability among banks. The new framework was finalised for market
risk in 2016 and finally revised in January 2019. The new framework for credit risk and operational risk was
completed in December 2017. The implementation of this new risk assessment framework, which should have
originally occured on 1 January 2022 (with transitional arrangement for phasing in the aggregate output floor),
has been postponed — due to COVID-19 outbreak — by the Group of Central Bank Governors and Heads of
Supervision (GHOS) to 1 January 2023. The EU is expected to implement these standards by way of new changes
to the CRR (CRR III) which were proposed on 27 October 2021, in the context of the so-called “2021 Banking
Package” legislative proposal. In particular, this proposal is aimed at finalising the inmplementation of Basel 111
agreement in the European Union. Thus, it will impact the calculation of the Issuer’s or the UniCredit Group’s
Risk Weighted Assets and, consequently, the Issuer or the UniCredit Group’s Common Equity Tier 1 Capital
Ratio.

Any changes that may occur in the application to the Issuer and/or the UniCredit Group of the CRD IV rules, the
loss absorbency requirements under the BRRD (including MREL) or the FSB’s TLAC proposals subsequent to
the date of this Base Prospectus and/or any subsequent changes to such rules and other variables may individually
and/or in the aggregate negatively affect the Issuer or the UniCredit Group’s Common Equity Tier 1 Capital Ratio
and thus increase the risk of a Contingency Event, which will lead to Write-Down, and a breach of the combined
buffer requirement, as a result of which Noteholders could lose all or part of the value of their investment in the
Additional Tier 1 Notes.

1.4.8  The Issuer is not prohibited from issuing further debt which may rank pari passu with or senior to
the Additional Tier 1 Note

The Terms and Conditions for the Notes in Global Form and the Terms and Conditions for the Dematerialised
Notes place no restriction on the amount of debt that the Issuer may issue that ranks senior to the Additional Tier
1 Notes or on the amount of securities that it may issue that rank pari passu with the Additional Tier 1 Notes. The
issue of any such debt or securities may reduce the amount recoverable by investors upon the Issuer's bankruptcy.
If the Issuer's financial condition were to deteriorate, the Noteholders could suffer direct and materially adverse
consequences, including cancellation of interest and reduction of principal and, if the Issuer were liquidated
(whether voluntarily or involuntarily), the Noteholders could suffer loss of their entire investment.
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1.4.9  No scheduled redemption — early redemption and purchase of the Additional Tier 1 Notes may be
restricted

The Issuer is under no obligation to redeem the Additional Tier Notes at any time before the date on which
voluntary or involuntary winding up proceedings are instituted in respect of the Issuer, and the Noteholders have
no right to call for their redemption.

The Issuer may, at its sole discretion (but subject to the provisions of Condition 10.16 (Conditions to Early
Redemption and Purchase of Subordinated Notes and Additional Tier I Notes) of the Terms and Conditions for
the Notes in Global Form and Condition 10.16 (Conditions to Early Redemption and Purchase of Subordinated
Notes and Additional Tier 1 Notes) of the Terms and Conditions for the Dematerialised Notes) redeem the
Additional Tier 1 Notes in whole, but not in part, on any Optional Redemption Date (Call) at their Prevailing
Principal Amount, plus any accrued interest and any additional amounts due pursuant to Condition 11 (Taxation)
of the Terms and Conditions for Notes in Global Form and Condition 11 (Taxation) of the Terms and Conditions
for the Dematerialised Notes, as described in Condition 10.2 (No fixed redemption for the Additional Tier 1
Notes) of the Terms and Conditions for the Notes in Global Form and Condition 10.2 (No fixed redemption for
the Additional Tier 1 Notes) of the Terms and Conditions for the Dematerialised Notes.

In addition, the Issuer may also, at its sole discretion (but subject to the provisions of Condition 10 (Redemption
and Purchase) of the Terms and Conditions for the Notes in Global Form and Condition 10 (Redemption and
Purchase) of the Terms and Conditions for the Dematerialised Notes), redeem the Additional Tier 1 Notes in
whole, but not in part, following the occurrence of a Capital Event and in whole, or in part, following the
occurrence of a Tax Event (each as defined herein) at their Prevailing Principal Amount, plus, in each case, if
relevant, any accrued interest and any additional amounts due pursuant to Condition 11 (Zaxation) of the Terms
and Contions for the Notes in Global Form and Condition 11 (7axation) of the Terms and Conditions for the
Dematerialised Notes as described in Condition 10.4 (Redemption for regulatory reasons (Regulatory Call)) and
Condition 10.3 (Redemption for tax reasons) of the Terms and Conditions for the Notes in Global Form and
Condition 10.4 (Redemption for regulatory reasons (Regulatory Call)) and Condition 10.3 (Redemption for tax
reasons) of the Terms and Conditions for the Dematerialised Notes.

In addition, on 22 December 2022 the Council Directive 2022/2523 “on ensuring a global minimum level of
taxation for multinational groups in the Union” aimed at implementing the OECD Pillar Two Model Rules
(the Pillar 2 Directive) has been published in the EU Official Journal. The Directive has been unanimously
approved by all 27 Member States, which are required to implement these rules into their national systems
before 31 December 2023 (first fiscal year applicable 2024). The extent of the implementation of Pillar 2
Directive in the jurisdictions in which the UniCredit Group operates is still uncertain. In particular, it is
unclear whether and to what extent interest payments accrued in respect of certain equity accounted
instruments such as the Additional Tier 1 Notes would be considered as being deductible for tax purposes.
If, following the implementation of the Pillar 2 Directive in Italy, interest payments under the Notes become
not tax deductible by the Issuer, this may result in the occurrence of a Tax Event (please see Condition 10.3
(Redemption for tax reasons) of the Terms and Conditions for the Notes in Global Form and Condition 10.3
(Redemption for tax reasons) of the Terms and Conditions for the Dematerialised Notes).

The intention of UniCredit is for Additional Tier 1 Notes to qualify on issue as "Additional Tier 1 Capital"
for regulatory capital purposes.

Although it is UniCredit’s expectation that the Additional Tier 1 Notes qualify on issue as "Additional Tier
1 Capital", there can be no representation that this is or will remain the case during the life of the Additional
Tier 1 Notes. If there is a change in the regulatory classification of the Additional Tier 1 Notes that would
be likely to result in their exclusion from "Additional Tier 1 Capital" and, in respect of any redemption of
the relevant Additional Tier 1 Notes proposed to be made prior to the fifth anniversary of the Issue Date,
both of the following conditions are met: (i) the Competent Authority considers such a change to be
reasonably certain and (ii) UniCredit demonstrates to the satisfaction of the Competent Authority that the
change in the regulatory classification of the Additional Tier 1 Notes was not reasonably foreseeable by
UniCredit as at the date of the issue of the relevant Additional Tier 1 Notes, UniCredit will (if so specified
in the applicable Final Terms) have the right to redeem the Additional Tier 1 Notes in accordance with
Condition 10.4 (Redemption for regulatory reasons (Regulatory Call)) of the Terms and Conditions for the
Notes in Global Form and Condition 10.4 (Redemption for regulatory reasons (Regulatory Call)) of the Terms
and Conditions for the Dematerialised Notes, subject to, inter alia, the prior approval of the relevant
Competent Authority and in accordance with applicable laws and regulations, including Articles 77(b) and
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78 of the CRD IV Regulation or, if different, the then applicable Relevant Regulations. There can be no
assurance that holders of such Additional Tier 1 Notes will be able to reinvest the amounts received upon
redemption at a rate that will provide the same rate of return as their investments in the relevant Notes, as
the case may be. Also, if at any time a Regulatory Event with regard to Additional Tier 1 Notes occurs then
the Issuer may, as specified in the risk factor “Additional Tier 1 Notes may be subject to modification without
Noteholder consent” below, at any time vary the terms of such Notes so that they remain or, as appropriate,
become Qualifying Additional Tier 1 Notes.

Any early redemption or purchase of Additional Tier 1 Notes is subject to compliance with the then
applicable Relevant Regulations, including for the avoidance of doubt:

(a) the Issuer giving notice to the Competent Authority and the Competent Authority granting prior
permission to redeem or purchase the relevant Additional Tier 1 Notes (in each case to the extent, and
in the manner, required by the then Relevant Regulations, including Articles 77 and 78 of the CRD IV
Regulation, as amended or replaced from time to time), where either:

(1) on or before such redemption or purchase (as applicable), the Issuer having replaced the Notes
with Own Funds instruments of equal or higher quality at terms that are sustainable for the
income capacity of the Issuer; or

(ii) the Issuer has demonstrated to the satisfaction of the Competent Authority that its Own Funds
and eligible liabilities would, following such repayment or purchase, exceed the minimum
requirements (including any capital buffer requirements) required under the Relevant
Regulations by a margin that the Competent Authority considers necessary at such time; and

(b) in respect of a call, redemption repayment or repurchase prior to the fifth anniversary of the Issue Date
of the relevant Additional Tier 1 Notes, if and to the extent required under Article 78(4) of the CRD IV
Regulation or the Commission Delegated Regulation (EU) No. 241/2014 of 7 January 2014:

(1) in the case of redemption pursuant to Condition 10.3 (Redemption for tax reasons) of the Terms
and Conditions for the Notes in Global Form and Condition 10.3 (Redemption for tax reasons)
of the Terms and Conditions for the Dematerialised Notes, the Issuer having demonstrated to
the satisfaction of the Competent Authority that the change in the applicable tax treatment of
the Additional Tier 1 Notes is material and was not reasonably foreseeable as at the Issue Date;
or

(i1) in case of redemption pursuant to Condition 10.4 (Redemption for regulatory reasons
(Regulatory Call)) of the Terms and Conditions for the Notes in Global Form and Condition
10.4 (Redemption for regulatory reasons (Regulatory Call)) of the Terms and Conditions for the
Dematerialised Notes, a Capital Event having occurred in respect of Additional Tier 1 Notes; or

(ii1) on or before such redemption or repurchase (as applicable), the Issuer having replaced the Notes
with Own Funds instruments of equal or higher quality at terms that are sustainable for the
income capacity of the Issuer and the Competent Authority has permitted that action on the basis
of the determination that it would be classified from a prudential point of view and justified by
exceptional circumstances; or

(iv) the Notes being repurchased for market marketing purposes.

subject in any event to any alternative or additional conditions or requirements as may be
applicable from time to time under the Relevant Regulations.

In addition, any proposed redemption of Additional Tier 1 Notes prior to the fifth anniversary of their Issue Date
shall (i) in the case of a Capital Event, be restricted as set out above under “Regulatory classification of the
Notes” and (ii) in the case of a Tax Event, be limited to circumstances in which the change or amendment giving
rise to the Tax Event is, to the satisfaction of the relevant Competent Authority, material and was not reasonably
foreseeable by the Issuer as at the Issue Date of the relevant Additional Tier 1 Notes.

There can be no assurance that the relevant Competent Authority will permit any redemption or purchase of
Additional Tier 1 Notes. See also “No scheduled redemption” above. In addition, the Issuer may elect not to
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exercise any option to redeem any Additional Tier 1 Notes early or at any time. Holders of Additional Tier 1 Notes
should be aware that they may be required to bear the financial risks of an investment in such Notes for an
indefinite period.

1.4.10 Additional Tier 1 Notes may be subject to modification without Noteholders' consent

If (i) at any time, a Capital Event occurs for any Series of Additional Tier 1 Notes, or (ii) in order to ensure the
effectiveness and enforceability of Condition 21 (Contractual Recognition of Statutory Bail-In Powers) of the
Terms and Conditions for the Notes in Global Form and Condition 19 (Contractual Recognition of Statutory
Bail-In Powers) of the Terms and Conditions for the Dematerialised Notes for any Series of Additional Tier 1
Notes, then the Issuer may, subject to giving any notice required to be given to, and receiving any consent required
from, the Competent Authority and/or as appropriate the Relevant Resolution Authority (without any requirement
for the consent or approval of the holders of the Additional Tier 1 Notes of that Series), at any time vary the terms
of a Series of Additional Tier 1 Notes so that they remain or, as appropriate, become, Qualifying Additional Tier
1 Notes, as applicable, provided that such variation does not itself give rise to any right of the Issuer to redeem
the varied securities.

Qualifying Additional Tier 1 Notes are securities issued by the Issuer that, other than in respect of the effectiveness
and enforceability of Condition 21 (Contractual Recognition of Statutory Bail-In Powers) of the Terms and
Conditions for the Notes in Global Form and Condition 19 (Contractual Recognition of Statutory Bail-In
Powers) of the Terms and Conditions for the Dematerialised Notes have terms not materially less favourable
to the Noteholders (as reasonably determined by the Issuer) than the terms of the relevant Additional Tier 1 Notes.
However, no assurance can be given as to whether any of these changes will negatively affect any particular
Noteholder. In addition, the tax and stamp duty consequences of holding such varied notes could be different for
some categories of Noteholders from the tax and stamp duty consequences for them of holding the notes prior to
such variation.

1.5 Risks applicable to certain types of Exempt Notes

1.5.1  There are particular risks associated with an investment in certain types of Exempt Notes, such as
Index Linked Notes and Dual Currency Notes. In particular, an investor might receive less interest
than expected or no interest in respect of such Notes and may lose some or all of the principal
amount invested by it

The Issuer may issue Notes with principal or interest payable in respect of the Notes being determined by
reference to an index or formula, to changes in the prices of securities or commodities, to movements in
currency exchange rates or to other factors (each, a Relevant Factor). In addition, the Issuer may issue Notes
with principal or interest payable in one or more currencies which may be different from the currency in
which the Notes are denominated. Potential investors should be aware that:

(a) the market price of such Notes may be volatile;

(b) they may receive no interest;

(c) payment of principal or interest may occur at a different time or in a different currency than expected;
(d) they may lose all or a substantial portion of their principal;

(e) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in interest

rates, currencies or other indices;

® the effect of any multiplier or leverage factor that is applied to the Relevant Factor is that the impact of
any changes in the Relevant Factor on the amounts of principal or interest payable will be magnified,;
and

(2) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average

level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the
greater the effect on yield.
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The historical experience of an index or other Relevant Factor should not be viewed as an indication of the
future performance of such Relevant Factor during the term of any Notes. Accordingly, each potential
investor should consult its own financial and legal advisers about the risk entailed by an investment in any
Notes linked to a Relevant Factor and the suitability of such Notes in the light of its particular circumstances.

1.5.2 Where Notes are issued on a partly paid basis, an investor who fails to pay any subsequent
instalment of the issue price could lose all of its investment

The Issuer may issue Notes where the issue price is payable in more than one instalment. Any failure by an
investor to pay any subsequent instalment of the issue price in respect of his Notes could result in such
investor losing all of its investment.

1.5.3  Notes which are issued with variable interest rates or which are structured to include a multiplier
or other leverage factor are likely to have more volatile market values than more standard securities

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or
other leverage factors, or caps or floors, or any combination of those features or other similar related features,
their market values may be even more volatile than those for securities that do not include those features.

1.5.4  Inverse Floating Rate Notes will have more volatile market values than conventional Floating Rate
Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate such as EURIBOR. The market values of those Notes are typically more volatile than market values of
other conventional floating rate debt securities based on the same reference rate (and with otherwise
comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the reference rate
not only decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest rates,
which further adversely affects the market value of these Notes.

1.6 Risks related to the Dematerialised Notes

1.6.1  No physical document of title issued in respect of the Notes issued in dematerialised form

To the extent applicable where indicated in the relevant Final Terms, Notes issued under the Programme might
be issued in dematerialised form and evidenced at any time through book entries pursuant to the relevant
provisions of the Legislative Decree No. 58 of 24 February 1998, as amended (the Financial Services Act) and
in accordance with the CONSOB and Bank of Italy Joined Regulation (as defined in the Terms and Conditions
for the Dematerialised Notes). In no circumstance would physical documents of title be issued in respect of the
Notes issued in dematerialised form. While the Dematerialised Notes are represented by book entries, investors
will be able to trade their beneficial interests only through Monte Titoli and the authorised financial intermediaries
holding accounts on behalf of their customers with Monte Titoli. As the Dematerialised Notes are held in
dematerialised form with Monte Titoli, investors will have to rely on the procedures of Monte Titoli and the
financial intermediaries authorised to hold accounts therewith, for transfer, payment and communication with the
Issuer.

1.7 Risks related to Notes generally

Set out below is a description of material risks relating to the Notes generally:

1.7.1 Waiver of set-off

As specified in the Terms and Conditions for the Notes in Global Form and the Terms and Conditions for the
Dematerialised Notes, each Noteholder unconditionally and irrevocably waives any right of set-off, netting,
counterclaim, abatement or other similar remedy which it might otherwise have, under the laws of any jurisdiction
or otherwise, in respect of such Note.
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1.7.2 The interest rate on Reset Notes will reset on each Reset Date, which can be expected to affect the interest
payment on an investment in Reset Notes and could affect the market value of the Reset Notes

Reset Notes will initially bear interest at the Initial Rate of Interest from and including the Interest Commencement
Date up to but excluding the First Reset Date. On the First Reset Date, the Second Reset Date (if applicable) and
each Subsequent Reset Date (if any) thereafter, the interest rate will be reset to the sum of the applicable Mid-
Swap Rate and the First Margin or Subsequent Margin (as applicable) as determined by the Calculation Agent on
the relevant Reset Determination Date (each such interest rate, a Subsequent Reset Rate of Interest). The
Subsequent Reset Rate of Interest for any Reset Period could be less than the Initial Rate of Interest or the
Subsequent Reset Rate of Interest for prior Reset Periods and could affect the market value of an investment in
the Reset Notes.

1.7.3  The regulation and reform of “benchmarks’ may adversely affect the value of Notes linked to or
referencing such “benchmarks”

Interest rates and indices which are deemed to be “benchmarks” (including, without limitation, EURIBOR),
are the subject of recent national and international regulatory guidance and proposals for reform. Some of
these reforms are already effective whilst others are still to be implemented. These reforms may cause such
benchmarks to perform differently than in the past, to disappear entirely, or have other consequences which
cannot be predicted. Any such consequence could have a material adverse effect on any Notes linked to or
referencing such a “benchmark”.

Regulation (EU) 2016/1011 (the EU Benchmarks Regulation) applies to the provision of benchmarks, the
contribution of input data to a benchmark and the use of a benchmark within the EU. Among other things, it
(1) requires benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject to an
equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised
entities (such as the Issuer) of "benchmarks" of administrators that are not authorised/registered (or, if non-
EU based, deemed equivalent or recognised or endorsed). Regulation (EU) 2016/1011 as it forms part of
domestic law by virtue of the EUWA (the UK Benchmarks Regulation) among other things, applies to the
provision of benchmarks and the use of a benchmark in the UK. Similarly, it prohibits the use in the UK by
UK supervised entities of benchmarks of administrators that are not authorised by the Financial Conduct
Authority (FCA) or registered on the FCA register (or, if non-UK based, not deemed equivalent or
recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a material
impact on any Notes linked to or referencing a rate or index deemed to be a “benchmark”, including, without
limitation, any Floating Rate Notes linked to or referencing EURIBOR or any Reset Notes referencing the
relevant swap rate for swap transactions in the Specified Currency (as specified in the applicable Final Terms
or Pricing Supplement with respect to the relevant Notes), in particular, if the methodology or other terms
of the “benchmark” are changed in order to comply with the requirements of the EU Benchmarks Regulation
and/or the UK Benchmarks Regulation, as applicable. Such changes could, among other things, have the
effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of the
“benchmark”.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
“benchmarks”, could increase the costs and risks of administering or otherwise participating in the setting
of a “benchmark” and complying with any such regulations or requirements.

The euro risk free-rate working group for the euro area has published a set of guidelines principles and high
level recommendations for fallback provisions in, amongst other things, new euro denominated cash
products (including bonds) referencing EURIBOR. The guiding principles indicate, amongst other things,
that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may
increase the risk to the euro area financial system. On 11 May 2021, the euro risk-free rate working group
published its recommendations on EURIBOR fallback trigger events and fallback rates.

Such factors may have the following effects on certain “benchmarks”: (i) discourage market participants
from continuing to administer or contribute to such “benchmark™; (ii) trigger changes in the rules or
methodologies used in the “benchmark” or (iii) lead to the disappearance of the “benchmark”. Any of the
above changes or any other consequential changes as a result of international or national reforms or other
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initiatives or investigations, could have a material adverse effect on the value of and return on any Notes
linked to or referencing a "benchmark".

Investors should be aware that, if EURIBOR or any originally-specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) on the Notes (each an
Original Reference Rate) were discontinued or otherwise unavailable, the rate of interest on Floating Rate
Notes or Reset Notes which reference such Original Reference Rate will be determined for the relevant
period by the fallback provisions applicable to such Notes, as indicated in the Terms and Conditions for the
Notes in Global Form and Terms and Conditions for the Dematerialised Notes. Such provisions could have
an adverse effect on the value or liquidity of, and return on, any relevant Notes referring the relevant Original
Reference Rate.

Investors should also be aware that the market continues to develop in relation to risk free rates, such as
Secured Overnight Financing Rates (SOFR), as reference rates in the capital markets for U.S. dollar bonds,
as applicable, and their adoption as alternatives to the relevant interbank offered rates. In addition, market
participants and relevant working groups are exploring alternative reference rates based on risk free rates,
including term SOFR reference rates (which seek to measure the market's forward expectation of an average
SOFR rate over a designated term). The market or a significant part thereof may adopt an application of risk
free rates that differs significantly from that set out in the Terms and Conditions for the Notes in Global
Form and in the Terms and Conditions for the Dematerialised Notes and used in relation to Floating Rate
Notes that reference a risk free rate issued under this Base Prospectus. Interest on Notes which reference a
risk free rate can be capable of being determined only immediately prior to the relevant Interest Payment
Date. It may be difficult for investors in Notes which reference such risk free rates to reliably estimate the
amount of interest which will be payable on such Notes. Further, if the Notes become due and payable under
Condition 13 (Events of Defaulf) of the Terms and Conditions for the Notes in Global Form and Condition
13 (Events of Default) of the Terms and Conditions for the Dematerialised Notes, the Rate of Interest payable
shall be determined on the date the Notes became due and payable and shall not be reset thereafter. Investors
should carefully consider how any mismatch between the adoption of such reference rates in the bond, loan
and derivatives markets may impact any hedging or other financial arrangements which they may put in
place in connection with any acquisition, holding or disposal of any Notes. Investors should consider these
matters when making their investment decision with respect to any such Floating Rate Notes.

The Terms and Conditions for the Notes in Global Form and the Terms and Conditions for the
Dematerialised Notes provide for certain arrangements in the event that a published Original Reference Rate
(including any page on which such Original Reference Rate may be published (or any successor service))
becomes unavailable, including the possibility that the rate of interest could be set by reference to a Successor
Reference Rate determined by the Issuer or an Alternative Reference Rate determined by an Independent
Adviser or failing that, by the Issuer, and that such Successor Reference Rate or Alternative Reference Rate
may be adjusted (if required) by the application of an Adjustment Spread. The application of a Successor
Reference Rate or an Alternative Reference Rate or an Adjustment Spread may result in the relevant Notes
performing differently (which may include payment of a lower interest rate) than they would do if the
relevant Original Reference Rate were to continue to apply in its current form. If no Adjustment Spread is
determined, a Successor Reference Rate or Alternative Reference Rate may nonetheless be used to determine
the rate of interest. In certain circumstances, the ultimate fallback of interest for a particular Interest Period
or Reset Period (as applicable) may result in the rate of interest for the last preceding Interest Period or Reset
Period (as applicable) being used. This may result in the effective application of a fixed rate for Floating
Rate Notes or Reset Notes (as applicable) based on the rate which was last used for the relevant Notes.

In the case of Notes not linked to SOFR, if Reference Rate Replacement is specified in the relevant Final
Terms as being applicable, and Screen Rate Determination is specified in the relevant Final Terms as the
manner in which the Rate(s) of Interest is/are to be determined or, in the case of Reset Notes, Reset Reference
Rate Replacement is specified in the relevant Final Terms as being applicable, if the Issuer determines that
a Benchmark Event (as defined in the Conditions) has occurred in relation to an Original Reference Rate (as
defined in the Conditions) when any Rate of Interest (or any component part thereof) remains to be
determined by reference to such Original Reference Rate, then: (i) the Issuer shall use reasonable endeavours:
(A) to determine a Successor Reference Rate and an Adjustment Spread (if any); or (B) if the Issuer cannot
determine a Successor Reference Rate and an Adjustment Spread (if any), appoint an Independent Adviser
to determine an Alternative Reference Rate, and an Adjustment Spread (if any) (in any such case, acting in
good faith and in a commercially reasonable manner), no later than five Business Days prior to the Interest
Determination Date or Reset Determination Date, as the case may be, relating to the next Interest Period or
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Reset Period (the IA Determination Cut-off Date); (ii) if the Issuer is unable to determine a Successor
Reference Rate and the Independent Adviser is unable to determine an Alternative Reference Rate (as
applicable) prior to the relevant IA Determination Cut-off Date, the Issuer (acting in good faith and in a
commercially reasonable manner) may determine an Alternative Reference Rate and an Adjustment Spread
(if any) no later than three Business Days prior to the Interest Determination Date or Reset Determination
Date, as the case may be, relating to the next Interest Period or Reset Period (the Issuer Determination Cut-
off Date). No consent of the Noteholders shall be required in connection with effecting any relevant changes
pursuant to the terms and conditions, including for the execution of any documents or the taking of other
steps by the Issuer or any of the parties to the Agency Agreement (as applicable).

In the case of Notes linked to SOFR, if Reference Rate Replacement is specified in the relevant Final Terms
as being applicable and Screen Rate Determination is specified in the relevant Final Terms as the manner in
which the Rate(s) of Interest is/are to be determined, if the Issuer determines that a Benchmark Event and
the relevant SOFR Index Cessation Date (as defined in the Conditions) have both occurred, when a Rate of
Interest (or the relevant component part thereof) remains to be determined, then: (i) the Benchmark
Replacement shall be the rate that was recommended as the replacement for the SOFR by the Federal Reserve
Board and/or the Federal Reserve Bank of New York or a committee officially endorsed or convened by the
Federal Reserve Board and/or the Federal Reserve Bank of New York for the purpose of recommending a
replacement for the SOFR (which rate may be produced by the Federal Reserve Bank of New York or other
designated administrator, and which rate may include any adjustments or spreads) ; or (ii) if no such rate has
been recommended within one Business Day of the SOFR Index Cessation Date, the Benchmark
Replacement shall be the ISDA Fallback Rate (which rate may include any adjustments or spreads that would
apply for derivatives transactions referencing the ISDA Definitions to be determined upon the occurrence of
an index cessation event with respect to the Benchmark Replacement); or (iii) if the replacement rate cannot
be determined in accordance with the previous paragraph, then the Benchmark Replacement shall be the
alternate rate of interest that has been selected by the Issuer as the replacement for the then-current rate for
the applicable Corresponding Tenor that gives due consideration to any industry-accepted rate of interest as
a replacement for the then-current Original Reference Rate for U.S. dollar denominated floating rate notes
at such time (which rate may include any adjustments or spreads). No consent of the Noteholders shall be
required in connection with effecting any relevant changes pursuant to the terms and conditions, including
for the execution of any documents or the taking of other steps by the Issuer or any of the parties to the
Agency Agreement (as applicable).

There is also a risk that the relevant fallback provisions may not operate as expected or intended at the
relevant time. If the Independent Adviser or, as applicable, the Issuer determines that amendments to the
Terms and Conditions for the Notes in Global Form and Terms and Conditions for the Dematerialised Notes
and the Agency Agreement are necessary to ensure the proper operation of any Successor Reference Rate or
Alternative Reference Rate and/or Adjustment Spread or to comply with any applicable regulation or
guidelines on the use of benchmarks or other related document issued by the competent regulatory authority,
then such amendments shall be made without any requirement for the consent or approval of Noteholders,
as provided by Condition 6.4 (Reference Rate Replacement) of the Terms and Conditions for the Notes in
Global Form and Condition 6.4 (Reference Rate Replacement) of the Terms and Conditions for the
Dematerialised Notes.

1.7.4  Risks relating to Inflation Linked Interest Notes

The Issuer may issue Inflation Linked Interest Notes where the amount of interest is dependent upon the level of
an inflation/consumer price index or indices.

Potential investors in any such Notes should be aware that depending on the terms of the Inflation Linked Interest
Notes they may receive no interest or a limited amount of interest. In addition, the movements in the level of the
inflation/consumer price index or indices may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other indices and the timing of changes in the relevant level of the index
or indices may affect the actual return to investors, even if the average level is consistent with their expectations.

Inflation Linked Interest Notes may be subject to certain disruption provisions or extraordinary event provisions.
Relevant events may relate to an inflation/consumer price index publication being delayed or ceasing or such
index being rebased or modified. If the Calculation Agent determines that any such event has occurred this may
delay valuations under and/or settlements in respect of the Notes and consequently adversely affect the value of
the Notes. Any such adjustments may be by reference to a Related Bond if specified in the applicable Final Terms.
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In addition certain extraordinary or disruption events may lead to early termination of the Notes which may have
an adverse effect on the value of the Notes. Whether and how such provisions apply to the relevant Notes can be
ascertained by reading the Inflation Linked Conditions in conjunction with the applicable Final Terms.

If the amount of interest payable is determined in conjunction with a multiplier greater than one or by reference
to some other leverage factor, the effect of changes in the level of the inflation/consumer price index or the indices
or interest payable will be magnified.

A relevant consumer price index or other formula linked to a measure of inflation to which the Notes are linked
may be subject to significant fluctuations that may not correlate with other indices. Any movement in the level of
the index may result in a reduction of the interest payable on the Notes (if applicable).

The timing of changes in the relevant consumer price index or other formula linked to the measure of inflation
comprising the relevant index or indices may affect the actual yield to investors on the Notes, even if the average
level is consistent with their expectations.

An inflation or consumer price index to which interest payments are linked is only one measure of inflation for
the relevant jurisdiction or area, and such Index may not correlate perfectly with the rate of inflation experienced
by Noteholders in such jurisdiction or area.

The market price of Inflation Linked Interest Notes may be volatile and may depend on the time remaining to the
maturity date or expiration and the volatility of the level of the inflation or consumer price index or indices. The
level of the inflation or consumer price index or indices may be affected by the economic, financial and political
events in one or more jurisdictions or areas.

1.7.5  Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes
and may be adversely affected if definitive Notes are subsequently required to be issued.

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that such
Notes may be traded in amounts in excess of the minimum Specified Denomination that are not integral
multiples of such minimum Specified Denomination. In such a case a holder who, as a result of trading such
amounts, holds an amount which is less than the minimum Specified Denomination in his account with the
relevant clearing system would not be able to sell the remainder of such holding without first purchasing a
principal amount of Notes at or in excess of the minimum Specified Denomination such that its holding
amounts to a Specified Denomination. Further, a holder who, as a result of trading such amounts, holds an
amount which is less than the minimum Specified Denomination in his account with the relevant clearing
system at the relevant time may not receive a definitive Note in respect of such holding (should definitive
Notes be printed) and would need to purchase a principal amount of Notes at or in excess of the minimum
Specified Denomination such that its holding amounts to a Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and

difficult to trade.

1.7.6  Risks related to Singapore taxation

Notes issued in Singapore dollars to be issued from time to time under the Programme, during the period
from the date of this Base Prospectus to 31 December 2028, are intended to be, where applicable, "qualifying
debt securities" for the purposes of the Income Tax Act 1947 of Singapore (the ITA), subject to the fulfilment
of certain conditions as further described under "7Taxation in Singapore". However, there is no assurance that
such Notes will continue to enjoy the tax concessions in connection therewith under the ITA should the
relevant tax laws be amended or revoked at any time, which amendment or revocation may be prospective
or retroactive.

In addition, it is not clear whether any particular tranche of the Additional Tier 1 Notes (the Relevant
Tranche of Additional Tier 1 Notes) to be issued from time to time under the Programme by the Issuer
will be regarded as “debt securities” by the Inland Revenue Authority of Singapore (IRAS) for the purposes
of the ITA, or whether interest payments made under the Relevant Tranche of Additional Tier 1 Notes will
be regarded by the IRAS as interest payable on indebtedness for the purposes of the ITA or whether the tax
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concessions available for qualifying debt securities under the qualifying debt securities scheme (as set out in
the section “Taxation in Singapore”) will apply to the Relevant Tranche of Additional Tier 1 Notes.

If the Relevant Tranche of Additional Tier 1 Notes is not regarded as “debt securities” for the purposes of
the ITA, or the interest payments made under the Relevant Tranche of Additional Tier 1 Notes are not
regarded by the IRAS as interest payable on indebtedness for the purposes of the ITA or holders thereof are
not eligible for the tax concessions under the qualifying debt securities scheme, the tax treatment to holders
may differ. Investors and holders of the Relevant Tranche of Additional Tier 1 Notes should consult their
own accounting and tax advisers regarding the Singapore income tax consequences of their acquisition,
holding and disposal of the Relevant Tranche of Additional Tier 1 Notes.

1.7.7  The value of the Notes could be adversely affected by a change in Italian laws or administrative
practice

The Notes are based on Italian law in effect as at the date of this Base Prospectus. No assurance can be given
as to the impact of any possible judicial decision or change to Italian law or administrative practice after the
date of this Base Prospectus and any such change could materially adversely impact the value of any Notes
affected by it.

1.7.8  Risk relating to the governing law of the Notes in Global Form

The Terms and Conditions for the Notes in Global Form and the Terms and Conditions for the
Dematerialised Notes are governed by Italian law and Condition 20.1 of the Terms and Conditions for the
Notes in Global Form and Condition 18.1 of the Terms and Conditions for the Dematerialised Notes provide
that contractual and non-contractual obligations arising out or in connection with them are governed by, and
shall be construed in accordance with, Italian Law. To the extent applicable, the Global Notes representing
the Notes in Global Form provide that all contractual and non-contractual obligations arising out of or in
connection with the Global Notes representing the Notes in Global Form are governed by Italian law, save
for the form and transferability of the Global Notes which are governed by English law. Furthermore,
Temporary Global Notes and Permanent Global Notes, whether issued in CGN or NGN form, as the case
may be, representing the Notes in Global Form are signed by the Issuer in the United Kingdom and,
thereafter, delivered to Citibank N.A., London Branch as initial Principal Paying Agent, being the entity in
charge for, inter alia, completing, authenticating and delivering the Temporary Global Notes and Permanent
Global Notes and (if required) authenticating and delivering Definitive Notes, hence the Notes in Global
Form would be deemed to be issued in England and according to Italian law. Article 59 of Law No. 218 of
31 May 1995 (regarding the Italian international private law rules) provides that “other debt securities (titoli
di credito) are governed by the law of the State in which the security was issued”.

In light of the above, the Issuer cannot foresee the effect of any potential misalignment between the laws
applicable to the Terms and Conditions for the Notes in Global Form and the Global Notes and the laws
applicable to their transfer and circulation for any prospective investors in the Notes in Global Form and any
disputes which may arise in relation to, inter alia, the transfer of ownership in the Notes.

1.7.9  Notes issued, if any, as "Green Bonds", "Social Bonds" or "Sustainability Bonds" may not be a
suitable investment for all investors seeking exposure to green assets or social assets or sustainable
assets

If so specified in the relevant Final Terms, the Issuer may issue Notes under the Programme described as Green
Bonds, Social Bonds and Sustainability Bonds (each as defined in the “Use of Proceeds” section of this Base
Prospectus) in accordance with the principles set out by the International Capital Market Association (ICMA)
(respectively, the Green Bond Principles (GBP), the Social Bond Principles (SBP) and the Sustainability Bond
Guidelines (SBG)).

In such a case, prospective investors should have regard to the information set out at "Reasons for the Offer,
estimated net proceeds and total expenses" in the applicable Final Terms and must determine for themselves the
relevance of such information for the purpose of any investment in the Notes together with any other investigation
such investors deem necessary, and must assess the suitability of that investment in light of their own
circumstances. In particular, no assurance is given by the Issuer, the Arranger or the Dealers that the use of such
proceeds for the funding of any green project or social project or sustainable project, as the case may be, will
satisfy, whether in whole or in part, any present or future investor expectations or requirements as regards any
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investment criteria or guidelines with which such investor or its investments are required to comply, whether by
any present or future applicable law, regulations or standards (including, amongst others, Regulation (EU)
2020/852 of the European Parliament and of the Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment (the EU Taxonomy Regulation) or any standards resulting from the proposal for
a European green bond standard (EUGBS) adopted by the European Commission on 6 July 2021).

Furthermore, it should be noted that there is currently no clearly established definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, respectively "green" or a "social" or a "sustainable"
project or as to what precise attributes are required for a particular project to be defined as "green" or "social" or
"sustainable" or such other equivalent label. The EU Taxonomy Regulation is subject to further developments by
way of implementation by the European Commission through delegated regulations of technical screening criteria
for the environmental objectives set out in the EU Taxonomy Regulation (the EU Sustainable Finance Taxonomy
Delegated Acts). A first delegated act on sustainable activities for climate change adaptation and mitigation
objectives was approved in principle on 21 April 2021 and formally adopted on 4 June 2021. A second delegated
act for the remaining objectives will be published. On 6 July 2021, a delegated act supplementing Article 8 of the
EU Taxonomy Regulation was adopted by the Commission, then published in the Official Journal on 10 December
2021 and it is applicable since January 2022. This delegated act specifies the content, methodology and
presentation of information to be disclosed by financial and non-financial undertakings concerning the proportion
of environmentally sustainable economic activities in their business, investments or lending activities. On March
2022, the European Commission adopted a complementary climate delegated act including, under strict
conditions, specific nuclear and gas energy activities in the list of economic activities covered by the EU
Taxonomy Regulation. It was published in the Official Journal on 15 July 2022 and it is applicable since January
2023. The criteria for the specific gas and nuclear activities are in line with EU climate and environmental
objectives and will help accelerate the shift from solid or liquid fossil fuels, including coal, towards a climate-
neutral future.

Even if a definition or market consensus as to what constitutes, a “green” or “sustainable” or an equivalently-
labelled project or as to what precise attributes are required for a particular project to be defined as “green” or
“sustainable” or such other equivalent label, should develop or be established, no assurance is or can be given to
investors that any green or social or sustainable project, as the case may be, towards which proceeds of the Notes
are to be applied will meet any or all investor expectations regarding such "green" or "social" or "sustainable"(or
other equivalently labelled) performance objectives (including those set out under the EU Taxonomy Regulation
and the EU Sustainable Finance Taxonomy Delegated Acts) or that any adverse social, green, sustainable and/or
other impacts will not occur during the implementation of any green or social or sustainable project. Moreover,
in light of the continuing development of legal, regulatory and market conventions in the green, sustainable and
positive social impact markets, there is a risk that the legal frameworks and/or definitions may (or may not) be
modified to adapt any update that may be made to the ICMA’s Green Bond Principles and/or the ICMA’s Social
Bonds Principles and/or the ICMA’s Sustainable Bonds Guidelines and/or the EU framework standard. Such
changes may have a negative impact on the market value and the liquidity of any Green Bond, Social Bond or
Sustainability Bond issued prior to their implementation.

Furthermore, it should be noted that in connection with the issue of Green Bonds, Social Bonds and Sustainability
Bonds, the Issuer may request a sustainability rating agency or sustainability consulting firm to issue a second-
party opinion confirming that the relevant green and/or social and/or sustainable project, as the case may be have
been defined in accordance with the broad categorisation of eligibility for green, social and sustainable projects
set out in the GBP, the SBP and the SBG and/or a second-party opinion regarding the suitability of the Notes as
an investment in connection with certain environmental, sustainability or social projects (any such second-party
opinion, a Second-party Opinion). A Second-party Opinion may not reflect the potential impact of all risks related
to the structure, market, additional risk factors discussed above and other factors that may affect the value of the
Notes or the projects financed or refinanced toward an amount corresponding the net proceeds of the relevant
issue of Green Bonds, Social Bonds or Sustainability Bonds. A Second-party Opinion would not constitute a
recommendation to buy, sell or hold the relevant Green Bonds or Social Bonds or Sustainability Bonds and would
only be current as of the date it is released. In addition, no assurance or representation is given as to the suitability
or reliability for any purpose whatsoever of any Second-party Opinion, which may or may not be made available
in connection with the issue of any Green Bond, Social Bond or Sustainability Bond and in particular with any
eligible projects to fulfil any environmental, social, sustainability and/or other criteria. Any such Second-party
Opinion is not, nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus.

A withdrawal of the Second-party Opinion may affect the value of such Green Bonds, Social Bonds or
Sustainability Bonds and/or may have consequences for certain investors with portfolio mandates to invest in
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green or social or sustainable assets. The withdrawal of any report, assessment, opinion or certification as
described above, or any such Second-party Opinion attesting that the Issuer is not complying in whole or in part
with any matters for which such Second-party Opinion is reporting, assessing, opining or certifying on, and/or
any such Green Bonds, Social Bonds or Sustainability Bonds no longer being listed or admitted to trading on any
stock exchange or securities market, as aforesaid, may have a material adverse effect on the value of Green Bonds,
Social Bonds or Sustainability Bonds and/or result in adverse consequences for certain investors with portfolio
mandates to invest in securities to be used for a particular purpose.

In the event that any Green Bond, Social Bond or Sustainability Bond are listed or admitted to trading on any
dedicated “green”, “environmental”, “social” or “sustainable” or other equivalently labelled segment of any stock
exchange or securities market (whether or not regulated), no representation or assurance is given by the Issuer,
the Arranger, the Dealers or any other person that such listing or admission satisfies, whether in whole or in part,
any present or future investor expectations or requirements as regards any investment criteria or guidelines with
which such investor or its investments are required to comply. Furthermore, the criteria for any such listings or

admission to trading may vary from one stock exchange or securities market to another.

While it is the intention of the Issuer to apply an amount equivalent to the proceeds of Social Bonds, Green Bonds
or Sustainability Bonds in, or substantially in, the manner described in the applicable Final Terms, there can be
no assurance that the green, social or sustainable projects (either resulting from the original application of the
proceeds of the Notes or a subsequent reallocation of such proceeds), as the case may be, will be capable of being
implemented in or substantially in such manner and/or in accordance with any timing schedule and that
accordingly the proceeds of the relevant Green Bonds, Social Bonds or Sustainability Bonds will be totally or
partially disbursed for such projects. Nor can there be any assurance that (i) such green, social or sustainable
projects will be completed within any specified period or at all, (ii) with the results or outcome as originally
expected or anticipated by the Issuer or (iii) the originally designated green project or social project or sustainable
project (or any project(s) resulting from any subsequent reallocation of some or all of the proceeds of the relevant
Green Bonds, Social Bonds or Sustainability Bonds) will not be the potentially or actual disqualified as such. Any
such event or failure by the Issuer (including to comply with its reporting obligations or to obtain any assessment,
opinion or certification, including the Second-party Opinion in relation to Green Bonds, Social Bonds or
Sustainability Bonds), any actual or potential maturity mismatch between the green, social or sustainable asset(s)
towards which proceeds of the Notes may have been applied and the relevant Notes or if any other risk(s) set out
or contemplated by this risk factor with respect to Green Bonds, Social Bonds or Sustainability Bonds are realised,
such occurrence will not, with respect to any Notes (including for the avoidance of doubt, any Senior Notes, Non-
Preferred Senior Notes, Subordinated Notes or Additional Tier 1 Notes), (i) give rise to any claim of a Noteholder
against the Issuer; (ii) constitute an event of default under the relevant Notes; (iii) lead to an obligation of the
Issuer to redeem such Notes or be a relevant factor for the Issuer in determining whether or not to exercise any
optional redemption rights in respect of any Notes; (iv) affect the qualification of such Notes as Senior Notes,
Non-Preferred Senior Notes, Subordinated Notes, Additional Tier 1 Notes or as eligible liabilities instruments or
impact any of the features of such Notes, including (without limitation, as applicable) features relating to ranking,
permanence, loss absorption and/or flexibility of payments (as applicable); or (v) prevent the applicability of the
Bail-in Power (or any other provision of the Relevant Regulations). Neither the proceeds of any Green Bonds,
Social Bonds or Sustainability Bonds nor any amount equal to such proceeds or asset financed with such proceeds
will be segregated by the Issuer from its capital and other assets. For the avoidance of doubt, payments of principal
and interest and the operation of any other features (as the case may be) on the relevant Green Bonds, Social
Bonds or Sustainability Bonds shall not depend on the performance of the relevant project nor have any preferred
or any other right against the green, social or sustainable assets towards which proceeds of the Notes are to be
applied.

Any such event or failure to apply the proceeds of the issue of the Notes for any green, social or sustainable
projects as aforesaid may have a material adverse effect on the value of the Notes and/or result in adverse
consequences for, amongst others, investors with portfolio mandates to invest in securities to be used for a
particular purpose.

In addition, Green Bonds, Social Bonds or Sustainability Bonds may also qualify as Own Funds or eligible
liabilities. The fact that Notes which qualify as Own Funds or eligible liabilities (which may include, for the
avoidance of doubt, Senior Notes, Non-Preferred Senior Notes, Subordinated Notes and Additional Tier 1 Notes)
are also Green Bonds, Social Bonds or Sustainability Bonds shall not impact (i) any of the features of such Notes,
including (without limitation, as applicable) features relating to ranking, permanence, loss absorption and/or
flexibility of payments or enhance the performance of the relevant Notes in any way, (ii) the availability of the
Notes (or the proceeds thereof) to absorb all losses (whether or not related to any green, social or sustainable
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assets towards which proceeds of the relevant Notes may have been applied or, if relevant, reallocated) in
accordance with their terms (if applicable) or the Relevant Regulations, (iii) the relevant CRR eligibility criteria
applicable to the qualification of the relevant Notes as Own Funds or eligible liabilities (as appropriate) or
applicability of the relevant BRRD requirements for Own Funds and eligible liabilities or (iv) the risks related to
the qualification of such Notes as Own Funds or eligible liabilities (as appropriate). Among the risks applicable
to the Issuer’s Notes, the Issuer’s Green Bonds, Social Bonds or Sustainability Bonds may be subject to mandatory
write-down or conversion to equity in the event a resolution procedure is initiated in respect of the UniCredit
Group (including the Issuer) and, with respect to Green Bonds, Social Bonds or Sustainability Bonds qualifying
as Tier 2 Capital or Additional Tier 1 Capital, even before the commencement of any such procedure if certain
conditions are met, in which cases the fact that such Notes are designated as Green Bonds, Social Bonds or
Sustainability Bonds does not provide their holders with any priority compared to other Notes, nor is their level
of subordination affected by such designation.

1.7.10 Risks relating to the application of a Participation Factor or a Leverage lower than 100 per cent.

The formula in respect of which the Rate of Interest payable from time to time for each Interest Period is
determined may provide that the amount of interest payable is dependent upon a Participation Factor or a Leverage
specified in the applicable Final Terms. Where the applicale Final Terms specify a Participation Factor or a
Leverage lower than 100 per cent., according to the relevant formula the amount of interest payable will be
calculated on the basis of a fraction of the value of the Reference Rate or of the CMS Rate, or of (CMS Rate 1 —
CMS Rate 2), as the case may be. In this scenario, therefore, investors will not be able to benefit in full from the
trend of the Reference Rate or of the CMS Rate, or of (CMS Rate 1 — CMS Rate 2) , as the application of a
Participation Factor or Leverage may reduce the impact of any element having a positive effect on the applicable
Rate of Interest. The value of the Participation Factor or a Leverage may differ in relation to the Rate of Interest
payable from time to time for each Interest Period.

1.8 Risks relating to Renminbi Notes

1.8.1 The Renminbi is not completely freely convertible and there are significant restrictions on the remittance
of the Renminbi into and outside the PRC which may affect the liquidity of the Notes

The Renminbi is not completely freely convertible at present. The government of the PRC (the PRC
Government) continues to regulate conversion between the Renminbi and foreign currencies.

Although since 1 October 2016, the Renminbi has been added to the Special Drawing Rights basket created by
the IMF and policies for further improving accessibility to Renminbi to settle cross-border transactions in foreign
currencies were issued, there is no assurance that the PRC Government will continue to liberalise the control over
cross-border Renminbi remittances in the future, that any pilot schemes for Renminbi cross-border liberalisation
will not be discontinued or that new PRC regulations, or that new PRC regulations will not be promulgated in the
future which have the effect of restricting or eliminating the remittance of Renminbi into or outside the PRC.
Further, if any new PRC regulations are promulgated in the future which have the effect of permitting or restricting
(as the case may be) the remittance of Renminbi for payment of transactions categorised as capital accounts items,
then such remittances will need to be made subject to the specific requirements or restrictions set out in such rules.
In the event that funds cannot be repatriated outside the PRC in Renminbi, this may affect the overall availability
of Renminbi outside the PRC and the ability of the Issuer to source Renminbi to finance its obligations under
Notes denominated in Renminbi (the Renminbi Notes).

1.8.2 There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the
Renminbi Notes and the Issuer's ability to source Renminbi outside the PRC to service the Renminbi
Notes

As a result of the restrictions imposed by the PRC Government on cross-border Renminbi fund flows, the
availability of Renminbi outside of the PRC is limited. The limited availability of Renminbi outside the PRC may
affect the liquidity of the Renminbi Notes. To the extent that the Issuer is required to source Renminbi in the
offshore market to service the Renminbi Notes, there is no assurance that it will be able to source such Renminbi
on satisfactory terms, if at all. If the Renminbi is not available in certain circumstances as described in the
conditions applicable to Renminbi Notes, the Issuer can make payments under the Renminbi Notes in U.S. Dollars
or such other currency as specified in the applicable final terms or pricing supplement of the Notes (as the case
may be).
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1.8.3  Investment in the Renminbi Notes is subject to exchange rate risks

The value of the Renminbi against the U.S. dollar and other foreign currencies fluctuates from time to time and is
affected by changes in the PRC and international political and economic conditions and by many other factors.
All payments of interest and principal will be made with respect to the Renminbi Notes in Renminbi unless
otherwise specified. As a result, the value of these Renminbi payments in U.S. dollar terms (or in terms of other
applicable foreign currencies) may vary with the prevailing exchange rates in the market place. If the value of
Renminbi depreciates against the U.S. dollar or other foreign currencies, the value of the investment in U.S. dollar
or other applicable foreign currency terms will decline. In addition, there may be tax consequences for investors
as a result of any foreign currency gains resulting from any investment in Renminbi Notes.

In the event that access to Renminbi becomes restricted to the extent that, by reason of Inconvertibility, Non-
transferability or Illiquidity (as defined in the Terms and Conditions for the Notes in Global Form and in the
Terms and Conditions for the Dematerialised Notes), the Issuer is unable, or it is impractical for it, to pay
interest or principal in Renminbi, the Terms and Conditions for the Notes in Global Form and in the Terms and
Conditions for the Dematerialised Notes allow the Issuer to make payment in U.S. dollars or such other currency
as specified in the applicable final terms or pricing supplement of the Notes (as the case may be) at the prevailing
Spot Rate (as defined in the Terms and Conditions for the Notes in Global Form and in the Terms and
Conditions for the Dematerialised Notes) for the relevant Determination Date (as defined in the Terms and
Conditions for the Notes in Global Form and in the Terms and Conditions for the Dematerialised Notes), all
as provided in more detail in the Terms and Conditions for the Notes in Global Form and in the Terms and
Conditions for the Dematerialised Notes. As a result, the value of these Renminbi payments may vary with the
prevailing exchange rates in the marketplace. If the value of Renminbi depreciates against the U.S. dollar or other
foreign currencies, the value of a holder's investment in U.S. dollar or other foreign currency terms will decline.

1.8.4  An investment in Renminbi Notes is subject to interest rate risk

The PRC Government has gradually liberalised the regulation of interest rates in recent years. Further
liberalisation may increase interest rate volatility. In addition, the interest rate for Renminbi in markets outside
the PRC may significantly deviate from the interest rate for Renminbi in the PRC as a result of foreign exchange
controls imposed by PRC law and regulations and prevailing market conditions. The Renminbi Notes may carry
a fixed interest rate. Consequently, the trading price of such Renminbi Notes will vary with fluctuations in interest
rates. If a holder of Renminbi Notes tries to sell any Renminbi Notes before their maturity, they may receive an
offer that is less than the amount invested.

1.8.5  An investment in Renminbi Notes is subject to risk of change in the regulatory regime governing the
issuance of Renminbi Notes

Renminbi Notes issuance is subject to laws and regulations of the relevant RMB Settlement Centre(s) (as defined
in the Terms and Conditions for the Notes in Global Form and in the Terms and Conditions for the
Dematerialised Notes). There can be no assurance that the PRC Government will continue to encourage issuance
of RMB-denominated debt instruments outside of mainland China and any change in the Chinese government’s
policy or the regulatory regime governing the issuance of RMB-denominated debt instruments may adversely
affect the Renminbi Notes.

1.8.6  Payments in respect of the Renminbi Notes will only be made to investors in the manner specified in the
terms and conditions of the relevant Notes

Investors may be required to provide certification and other information (including Renminbi account
information) in order to be allowed to receive payments in Renminbi in accordance with the Renminbi clearing
and settlement system for participating banks in the RMB Settlement Centre(s). All Renminbi payments to
investors in respect of the Notes will be made solely (i) for so long as the Notes are represented by Global Notes
held with the common depositary or common safekeeper, as the case may be, for Euroclear and Clearstream,
Luxembourg or any alternative clearing system by transfer to a Renminbi bank account maintained in RMB
Settlement Centre(s) in accordance with prevailing Euroclear and/or Clearstream, Luxembourg rules and
procedures, or (ii) for so long as the Notes are in definitive form, by transfer to a Renminbi bank account
maintained in the RMB Settlement Centre(s) in accordance with prevailing rules and regulations. Other than
described in the Conditions of the Notes, the Issuer cannot be required to make payment by any other means
(including in any other currency or in bank notes, by cheque or draft or by transfer to a bank account in the PRC).
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1.8.7  PRC Taxation

Prospective purchasers or holders of the Notes are advised to consult their own tax advisers as to the overall
PRC tax consequences of the purchase, ownership and disposal of Notes, including the effect of any state or
local taxes, under the tax laws of the PRC.

1.9 Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:

1.9.1 Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an
investment in those Notes

One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes. The ratings
may not reflect the potential impact of all risks related to structure, market, additional factors discussed above,
and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or
hold securities and may be revised, suspended or withdrawn by the rating agency at any time.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended, subject to
transitional provisions that apply in certain circumstances). Such general restriction will also apply in the case of
credit ratings issued by third country non-EEA credit rating agencies, unless the relevant credit ratings are
endorsed by an EEA-registered credit rating agency or the relevant third country rating agency is certified in
accordance with the CRA Regulation (and such endorsement action or certification, as the case may be, has not
been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). The list of
registered and certified rating agencies published by the ESMA on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as there may
be delays between certain supervisory measures being taken against a relevant rating agency and the publication
of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK
regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating agency
established in the UK and registered under the UK CRA Regulation. In the case of ratings issued by third country
non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK registered credit
rating agency; or (b) issued by a third country credit rating agency that is certified in accordance with the UK
CRA Regulation. Note this is subject, in each case, to (a) the relevant UK registration, certification or
endorsement, as the case may be, not having been withdrawn or suspended, and (b) transitional provisions that
apply in certain circumstances.

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the UK CRA
Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes in the
EEA or the UK, as applicable, and the Notes may have a different regulatory treatment, which may impact the
value of the Notes and their liquidity in the secondary market. Certain information with respect to the credit rating
agencies and ratings is set out on the cover of this Base Prospectus.

1.9.2  An active secondary market in respect of the Notes may never be established or may be illiquid and
this would adversely affect the value at which an investor could sell his Notes

Notes may have no established trading market when issued, and one may never develop. If a market for the
Notes does develop, it may not be very liquid and may be sensitive to changes in financial markets. Therefore
investors may not be able to sell their Notes easily or at prices that will provide them with a yield comparable
to similar investments that have a developed secondary market. This is particularly the case should the Issuer
be in financial distress, which may result in any sale of the Notes having to be at a substantial discount to
their principal amount or for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment, are being issued to a single investor or a limited number of investors
objectives or strategies or have been structured to meet the investment requirements of limited categories of
investors. These types of Notes generally would have a more limited secondary market and more price
volatility than conventional debt securities. In addition, should the Issuer be in financial distress, this is likely
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to have a further significant impact on the secondary market for the Notes and investors may have to sell
their Notes at a substantial discount to their principal amount.

1.9.3  Impact of fees and/or costs on the Issue/Offer Price

The Issue Price and/or Offer Price of the Notes may include implicit fees (e.g. subscription fees,
placement/distribution fees, direction fees, structuring fees, mandate fees) and/or other additional costs. The
type and amount of any implicit fees and/or costs which are applicable from time to time will be specified
in the relevant Final Terms. In addition, any such fees and/or costs and may be increased during the Offer
Period as a result of the aggregate nominal amount of Notes that have been placed, if specified in the relevant
Final Terms. Any such fees and costs may not be taken into account for the purposes of determining the
price of the relevant Notes in the secondary market and could result in a difference between the issue price
and/or offer price, the theoretical value of the Notes, and/or the actual bid/offer price quoted by any
intermediary in the secondary market. Any such difference may have an adverse effect on the value of the
Notes, particularly immediately following the offer and the issue date relating to such Notes, where any such
fees and/or costs may be deducted from the price at which such Notes can be sold by the initial investor in
the secondary market.

1.9.4  Certain risks relating to public offers of Notes

If Notes are distributed by means of a public offer, under certain circumstances indicated in the relevant Final
Terms, the Issuer may have the right to withdraw or revoke the offer, which in such circumstances will be deemed
to be null and void according to the terms indicated in the relevant Final Terms. Unless otherwise provided in the
applicable Final Terms, the Issuer may also terminate the offer early by immediate suspension of the acceptance
of further subscription requests and by giving notice to the public in accordance with the applicable Final Terms.
Any such termination may occur even where the maximum amount for subscription in relation to that offer (as
specified in the applicable Final Terms), has not been reached.

In such circumstances, the early closing of the offer may have an impact on the aggregate number of Notes issued
and, therefore, may have an adverse effect on the liquidity of the Notes. Furthermore, in such circumstances,
investors who have already paid or delivered subscription monies for the relevant Notes will be entitled to
reimbursement of such amounts, but will not receive any remuneration that may have accrued in the period
between their payment or delivery of subscription monies and the reimbursement of the Notes. In addition, under
certain circumstances, the Issuer will have the right to extend the Offer Period and/or to postpone the originally
designated issue date, and related payment dates.

The relevant Final Terms may also provide that the effectiveness of the offer of Notes is conditional upon
admission to trading on the relevant multilateral trading facility indicated in the relevant Final Terms, occurring
by the Issue Date. In such case, in the event that admission to trading of the Notes does not take place by the Issue
Date for whatever reason, the Issuer may withdraw the offer, the offer will be deemed to be null and void and the
relevant Notes will not be issued. As a consequence, the potential investor will not receive any Notes, any
subscription rights the potential investor has for the Notes will be cancelled and they will not be entitled to any
compensation therefor.

1.9.5  If an investor holds Notes which are not denominated in the investor's home currency, it will be
exposed to movements in exchange rates adversely affecting the value of its holding. In addition,
the imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor’s financial activities are denominated principally in a currency
or currency unit (the Investor’s Currency) other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency
relative to the Specified Currency would decrease (a) the Investor’s Currency-equivalent yield on the Notes,
(b) the Investor’s Currency-equivalent value of the principal payable on the Notes and (c) the Investor’s
Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect
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of the Notes. As a result, investors may receive less interest or principal than expected, or no interest or
principal.

1.9.6  The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above
the rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

1.9.7  Risk related to inflation

The repayment of the nominal amount of the Notes at maturity does not protect investors from the risk of inflation,
i.e. it does not guarantee that the purchasing power of the invested capital will not be affected by the increase in
the general price level of consumer products. Consequently, the real return of the Notes, which is the adjusted
return taking into account the inflation rate measured during the life of the Notes themselves, could be negative.
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Important Information

This document constitutes a base prospectus in respect of all Notes other than Exempt Notes issued under
the Programme for the purposes of Article 8 of the Prospectus Regulation (the Base Prospectus). When
used in this Base Prospectus, Prospectus Regulation means Regulation (EU) 2017/1129, as amended, and
UK Prospectus Regulation means Regulation (EU) 2017/1129, as amended, as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018 (EUWA).

This Base Prospectus is to be read in conjunction with all documents which are deemed to be incorporated
in it by reference (see “Documents Incorporated by Reference”). This Base Prospectus shall be read and
construed on the basis that those documents are incorporated and form part of this Base Prospectus.

Other than in relation to the documents which are deemed to be incorporated by reference (see “Documents
Incorporated by Reference”), the information on the websites to which this Base Prospectus refers does not
form part of this Base Prospectus and has not been scrutinised or approved by the CSSF.

No representation, warranty or undertaking, express or implied, is made by any of the Dealers or any of
their respective affiliates and no responsibility or liability is accepted by any of the Dealers or by any of
their respective affiliates as to the accuracy or completeness of the information contained or incorporated
in this Base Prospectus or of any other information provided by the Issuer in connection with the
Programme. No Dealer or any of their respective affiliates accepts any liability in relation to the information
contained or incorporated by reference in this Base Prospectus or any other information provided by the
Issuer in connection with the Programme.

This Base Prospectus contains industry and customer-related data as well as calculations taken from
industry reports, market research reports, publicly available information and commercial publications. It
is hereby confirmed that (a) to the extent that information reproduced herein derives from a third party,
such information has been accurately reproduced and (b) insofar as the Issuer is aware and is able to
ascertain from information derived from a third party, no facts have been omitted which would render the
information reproduced inaccurate or misleading.

Commercial publications generally state that the information they contain originates from sources assumed
to be reliable, but that the accuracy and completeness of such information is not guaranteed, and that the
calculations contained therein are based on a series of assumptions. External data have not been
independently verified by the Issuer.

No person is or has been authorised by the Issuer to give any information or to make any representation
not contained in or not consistent with this Base Prospectus or any other information supplied in connection
with the Programme or the Notes and, if given or made, such information or representation must not be
relied upon as having been authorised by the Issuer or the Dealers.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or with
any Notes (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered
as a recommendation by the Issuer or any of the Dealers that any recipient of this Base Prospectus or of
any other information supplied in connection with the Programme or any Notes should purchase any Notes.
Each investor contemplating purchasing any Notes should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither this
Base Prospectus nor any other information supplied in connection with the Programme or the issue of any
Notes constitutes an offer or invitation by or on behalf of the Issuer or any of the Dealers to any person to
subscribe for or to purchase any Notes.

Each potential investor in the Notes must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Base Prospectus or in any applicable supplement;
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(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have
on its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes with principal or interest payable in one or more currencies, or where
the currency for principal or interest payments is different from the potential investor’s
currency;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate
addition of risk to their overall portfolios. A potential investor should not invest in Notes which are
complex financial instruments unless it has the knowledge and expertise (either alone or with a
financial advisor) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the likelihood of cancellation of Interest Amounts or a Write Down in the case of the
Additional Tier 1 Notes or the value of the Notes and the impact this investment will have on the
potential investor’s overall investment portfolio.

The obligations of the Issuer under the Notes are not covered by deposit insurance schemes in the
Republic of Italy. Furthermore, the Notes will not be guaranteed by the Republic of Italy under any
legislation that is or will be passed to address liquidity issues in the credit markets, including
government guarantees or similar measures. A wide range of Notes may be issued under the
Programme. A number of these Notes may have features which contain particular risks for potential
investors. For a description of the most common such features, distinguishing between factors which
may occur in relation to any Notes and those which might occur in relation to certain types of Exempt
Notes, please see section headed “Factors which are Material for the Purpose of Assessing the Market Risks
Associated with Notes Issued under the Programme” in the Risk Factors section.

None of the Dealers or the Issuer makes any representation to any investor in the Notes regarding the
legality of its investment under any applicable laws. Any investor in the Notes should be able to bear the
economic risk of an investment in the Notes for an indefinite period of time.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained in it concerning the Issuer is correct at any time
subsequent to its date or that any other information supplied in connection with the Programme is correct
as of any time subsequent to the date indicated in the document containing the same. The Dealers expressly
do not undertake to review the financial condition or affairs of the Issuer during the life of the Programme
or to advise any investor in Notes issued under the Programme of any information coming to their attention.
Investors should review, inter alia, the most recently published documents incorporated by reference into
this Base Prospectus when deciding whether or not to purchase any Notes.

Restrictions on marketing, sales and resales of Additional Tier 1 Notes to Retail Investors

1. The Additional Tier 1 Notes discussed in this document are complex financial instruments. They are not
a suitable or appropriate investment for all investors, especially retail investors. In some jurisdictions,
regulatory authorities have adopted or published laws, regulations or guidance with respect to the offer
or sale of securities such as the Additional Tier 1 Notes. Potential investors in the Additional Tier 1 Notes
should inform themselves of, and comply with, any applicable laws, regulations or regulatory guidance
with respect to any resale of the Additional Tier 1 Notes (or any beneficial interests therein).
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2. a) In the United Kingdom (UK), the Financial Conduct Authority (FCA) Conduct of Business
Sourcebook (COBS) requires, in summary, that the Securities should not be offered or sold to retail
clients (as defined in COBS 3.4 and each a retail client) in the UK.

b) Each Dealer is required to comply with COBS.

¢) By purchasing, or making or accepting an offer to purchase, any Additional Tier 1 Notes (or a
beneficial interest in such Additional Tier 1 Notes) from the Issuer and/or the Dealers, each prospective
investor represents, warrants, agrees with and undertakes to the Issuer and each of the Dealers that:

i) it is not a retail client in the UK; and

ii) it will not sell or offer the Additional Tier 1 Notes (or any beneficial interest therein) to retail
clients in the UK or communicate (including the distribution of the Base Prospectus) or approve
an invitation or inducement to participate in, acquire or underwrite the Additional Tier 1 Notes
(or any beneficial interests therein) where that invitation or inducement is addressed to or
disseminated in such a way that it is likely to be received by a retail client in the UK.

d) In selling or offering the Additional Tier 1 Notes or making or approving communications relating to
the Additional Tier 1 Notes you may not rely on the limited exemptions set out in COBS.

3. The obligations in paragraph 2 above are in addition to the need to comply at all times with all other
applicable laws, regulations and regulatory guidance (whether inside or outside the European Economic
Area (EEA) or the UK) relating to the promotion, offering, distribution and/or sale of the Additional Tier
1 Notes (or any beneficial interests therein), whether or not specifically mentioned in the Base
Prospectus, including (without limitation) any requirements under the Markets in Financial Instruments
Directive 2014/65/EU (as amended) (MiFID II) or the UK FCA Handbook as to determining the
appropriateness and/or suitability of an investment in the Additional Tier 1 Notes (or any beneficial
interests therein) for investors in any relevant jurisdiction.

Where acting as agent on behalf of a disclosed or undisclosed client when purchasing, or making or accepting an
offer to purchase, any Additional Tier 1 Notes (or any beneficial interests therein) from the Issuer and/or the
Dealers, the foregoing representations, warranties, agreements and undertakings will be given by and be binding
upon both the agent and its underlying client.

The Notes of each Tranche may:

(A) initially be issued in the form of a temporary global note (a Temporary Global Note) or, if so specified
in the applicable Final Terms, a permanent Global Note (a Permanent Global Note and, together with
the Temporary Global Note, each a Global Note) which, in either case, will:

o if the Global Notes are intended to be issued in new global note (NGN) form, as stated in the
applicable Final Terms, be delivered on or prior to the original issue date of the Tranche to a
common safekeeper (the Common Safekeeper) for Euroclear Bank S.A./N.V. (Euroclear) and
Clearstream Banking S.A. (Clearstream, Luxembourg); and

o if the Global Notes are not intended to be issued in NGN form, be delivered on or prior to the
original issue date of the Tranche to a common depositary (the Common Depositary) for
Euroclear and Clearstream, Luxembourg.

Where the Global Notes issued in respect of any Tranche are in NGN form, the applicable Final Terms
will also indicate whether or not such Global Notes are intended to be held in a manner which would
allow Eurosystem eligibility. Any indication that the Global Notes are to be so held does not necessarily
mean that the Notes in Global Form of the relevant Tranche will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at
any times during their life as such recognition depends upon satisfaction of the Eurosystem eligibility
criteria. The Common Safekeeper for NGNs will either be Euroclear or Clearstream, Luxembourg or
another entity approved by Euroclear and Clearstream, Luxembourg.
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Whilst any Note in Global Form is represented by a Temporary Global Note, payments of principal,
interest (if any) and any other amount payable in respect of the Notes in Global Form due prior to the
Exchange Date (as defined below) will be made (against presentation of the Temporary Global Note if
the Temporary Global Note is not intended to be issued in NGN form) only to the extent that certification
to the effect that the beneficial owners of interests in the Temporary Global Note are not U.S. persons or
persons who have purchased for resale to any U.S. person, as required by U.S. Treasury regulations, has
been received by Euroclear and/or Clearstream, Luxembourg, as applicable, has given a like certification
(based on the certifications it has received in accordance with its rules and procedures) to the Principal
Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Global Note is issued,
interests in such Temporary Global Note will be exchangeable (free of charge) upon a request as
described therein either for (a) interests in a Permanent Global Note of the same Series or (b) for
definitive Notes of the same Series with, where applicable, receipts, interest coupons and talons attached
(as indicated in the applicable Final Terms), in each case against certification of beneficial ownership as
described above unless such certification has already been given, provided that purchasers in the United
States and certain U.S. persons will not be able to receive definitive Notes. The holder of a Temporary
Global Note will not be entitled to collect any payment of interest, principal or other amount due on or
after the Exchange Date unless, upon due certification, exchange of the Temporary Global Note for an
interest in a Permanent Global Note or for definitive Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made
through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may
be) of the Permanent Global Note) if the Permanent Global Note is not intended to be issued in NGN
form) without any requirement for certification.

The applicable Final Terms will specify that a Permanent Global Note will be exchangeable (free of
charge), in whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons
and talons attached upon the occurrence of an Exchange Event. For these purposes, Exchange Event
means that (i) an Event of Default (as defined in Condition 13 (Events of Defaulf) of the Terms and
Conditions for the Notes in Global Form) has occurred and is continuing, (ii) the Issuer has been notified
that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period
of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor clearing system is available or
(iii) the Issuer has or will become subject to adverse tax consequences which would not be suffered were
the Notes in Global Form represented by the Permanent Global Note in definitive form. The Issuer will
promptly give notice to Noteholders in accordance with Condition 17 (Notices) of the Terms and
Conditions for the Notes in Global Form if an Exchange Event occurs. In the event of the occurrence of
an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder
of an interest in such Permanent Global Note) may give notice to the Principal Paying Agent requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer
may also give notice to the Principal Paying Agent requesting exchange. Any such exchange shall occur
not later than 45 days after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Notes in Global Form (other than Temporary Global Notes),
receipts and interest coupons relating to such Notes in Global Form where TEFRA D is specified in the
applicable Final Terms or Pricing Supplement, as the case may be:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.”

The sections referred to provide that United States holders, with certain exceptions, will not be entitled
to deduct any loss on Notes in Global Form, receipts or interest coupons and will not be entitled to capital
gains treatment in respect of any gain on any sale, disposition, redemption or payment of principal in
respect of Notes in Global Form, receipts or interest coupons.

Notes which are represented by a Global Note will only be transferable in accordance with the rules and
procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be; or
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(B) be held in dematerialised form on behalf of the beneficial owners, until redemption or cancellation
thereof, by Euronext Securities Milan (former Monte Titoli S.p.A.) with registered office and principal
place of business at Piazza degli Affari 6, 20123 Milan, Italy (Monte Titoli), for the account of the
relevant Monte Titoli Account Holders. The expression Monte Titoli Account Holders means any
authorised financial intermediary institution entitled to hold accounts on behalf of their customers with
Monte Titoli and includes Euroclear, as operator of the Euroclear, and Clearstream, Luxembourg. The
Notes have been accepted for clearance by Monte Titoli. The Notes will at all times be held in book entry
form and title to the Notes will be evidenced by book entries pursuant to the relevant provisions of
Financial Services Act and in accordance with CONSOB and Bank of Italy Joined Regulation dated 13
August 2018, as subsequently amended and supplemented from time to time (the CONSOB and Bank
of Italy Joined Regulation). The Noteholders may not require physical delivery of the Notes. However,
the Noteholders may ask the relevant intermediaries for certification pursuant to Articles 83-quinguies
and 83-sexies of the Financial Services Act.

Guidance under the Hong Kong Monetary Authority (the HKMA) circular — In October 2018, the HKMA
issued a circular regarding enhanced investor protection measures on the sale and distribution of debt instruments
with loss-absorption features and related products (the HKMA Circular). Under the HKMA Circular, debt
instruments with loss-absorption features, being subject to the risk of being written-down or converted to ordinary
shares, and investment products that invest mainly in, or whose returns are closely linked to the performance of
such instruments (together, Loss-Absorption Products), are to be targeted in Hong Kong at professional investors
(as defined in the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and its subsidiary legislation,
Professional Investors) only. All Additional Tier 1 Notes issued or to be issued under the Programme contain
loss-absorption features and may be considered Loss-Absorption Products under the HKMA Circular. Investors
in Hong Kong should not purchase such Notes with loss-absorption features unless they are Professional
Investors and understand the risks involved. Such Notes are generally not suitable for retail investors in
Hong Kong in either the primary or the secondary markets.

Investors in Hong Kong should not purchase the Additional Tier 1 Notes in the primary or secondary
markets unless they are professional investors (as defined in the SFO and its subsidiary legislation) only
and understand the risks involved. The Additional Tier 1 Notes are generally not suitable for retail
investors.

IMPORTANT - EEA RETAIL INVESTORS - If the applicable Final Terms in respect of any Notes (or
applicable Pricing Supplement, in the case of Exempt Notes) specify that “Prohibition of Sales to EEA Retail
Investors” is applicable, the Notes are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the European Economic Area (EEA).
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97, as amended
(the Insurance Distribution Directive), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129,
as amended (the Prospectus Regulation). Consequently, no key information document required by PRIIPs
Regulation for offering or selling the Notes or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - If the applicable Final Terms in respect of any Notes (or
applicable Pricing Supplement, in the case of Exempt Notes) specify that "Prohibition of Sales to UK Retail
Investors" is applicable, the Notes are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the United Kingdom (UK). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of
Article 2 of Regulation (EU) No 2017/565, as amended, as it forms part of domestic law by virtue of the EUWA;
or (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation, as it
forms part of domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014, as amended, as it forms part of domestic law by virtue of the EUWA (the UK
PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the
UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.
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MIFID II product governance / target market — The Final Terms in respect of any Notes (or Pricing
Supplement, in the case of Exempt Notes) will include a legend entitled “MiFID II Product Governance” which
will outline the target market assessment in respect of the Notes and which channels for distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take
into consideration the target market assessment; however, a distributor subject to MiFID II is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

UK MiFIR product governance / target market — The Final Terms in respect of any Notes (or Pricing
Supplement, in the case of Exempt Notes) will include a legend entitled “UK MiFIR Product Governance” which
will outline the target market assessment in respect of the Notes and which channels for distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take
into consideration the target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible
for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise
neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose
of the UK MIFIR Product Governance Rules.

Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or
amended from time to time (the SFA) — Unless otherwise stated in the Final Terms in respect of any Notes (or
Pricing Supplement, in the case of Exempt Notes), all Notes issued or to be issued under the Programme shall be
prescribed capital markets products (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12:
Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arrangers nor the
Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.
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IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF SENIOR NOTES

Restrictions on Non-exempt Offers of Notes in relevant Member States

Certain Tranches of Senior Notes with a denomination of less than €100,000 (or its equivalent in any other
currency) may be offered in circumstances where there is no exemption from the obligation under the Prospectus
Regulation to publish a prospectus. Any such offer is referred to as a Non-exempt Offer. This Base Prospectus
has been prepared on a basis that permits Non-exempt Offers of Senior Notes in Luxembourg and in the following
States where the Issuer has passported this Base Prospectus to: the Republic of Italy, the Federal Republic of
Germany and Austria, as specified in the applicable Final Terms (each specified Member State a Non-exempt
Offer Jurisdiction and together the Non-exempt Offer Jurisdictions). Any person making or intending to make
a Non-exempt Offer of Senior Notes on the basis of this Base Prospectus must do so only with the Issuer’s consent
to the use of this Base Prospectus as provided under "Consent given in accordance with Article 5(1) of the
Prospectus Regulation (Retail Cascades)" and provided that such person complies with the conditions specified
in or attached to that consent.

Save as provided above, none of the Issuer and any Dealer have authorised, nor do they authorise, the making of
any Non-exempt Offer of Senior Notes in circumstances in which an obligation arises for the Issuer or any Dealer
to publish or supplement a prospectus for such offer.

The Non-Preferred Senior Notes, the Subordinated Notes and the Additional Tier 1 Notes shall not be offered in
the context of a Non-exempt Offer.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND
OFFERS OF NOTES GENERALLY

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in
any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer and the Dealer(s) do not represent that this Base Prospectus may be lawfully
distributed, or that any Notes may be lawfully offered, in compliance with any applicable registration or
other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, unless specifically
indicated to the contrary in the applicable Final Terms, no action has been taken by the Issuer or the
Dealer(s) which is intended to permit a public offering of any Notes or distribution of this Base Prospectus
in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold,
directly or indirectly, and neither this Base Prospectus nor any advertisement or other offering material
may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Base Prospectus
or any Notes may come must inform themselves about, and observe, any such restrictions on the
distribution of this Base Prospectus and the offering and sale of Notes. In particular, there are restrictions
on the distribution of this Base Prospectus and the offer or sale of Notes in the United States, Japan, Hong
Kong, the People's Republic of China, Australia, Taiwan, the EEA (including, for these purposes, the
Republic of Italy, France, the Federal Republic of Germany and Austria) and the United Kingdom. See
“Subscription and Sale and Selling Restrictions”.

See “Form of the Notes” for a description of the manner in which Notes will be issued.

This Base Prospectus has not been submitted for clearance to the Autorité des Marchés financiers in France.
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SUITABILITY OF INVESTMENT

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must determine
the suitability of that investment in light of its own circumstances. In particular, each potential investor may wish
to consider, either on its own or with the help of its financial and other professional advisers, whether it:

L has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this Base
Prospectus or any applicable supplement;

1L has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact the Notes will have on its overall
investment portfolio;

I1I. has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,

including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currency;

Iv. understands thoroughly the terms of the Notes and is familiar with the behaviour of any relevant indices
and financial markets; and

V. is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain investors
are subject to investment laws and regulations, or to review or regulation by certain authorities. Each potential
investor should consult its legal advisers to determine whether and to what extent (a) Notes are legal investments
for it, (b) Notes can be used as collateral for various types of borrowing and (c) other restrictions apply to its
purchase or pledge of any Notes. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of Notes under any applicable risk-based capital or similar rules.

CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

Some statements in this Base Prospectus may be deemed to be forward looking statements. Forward looking
statements include statements concerning the Issuer’s plans, objectives, goals, strategies, future operations and
performance and the assumptions underlying these forward looking statements. When used in this Base
Prospectus, the words “anticipates”, “estimates”, “expects”, “believes”, “intends”, “plans”, “aims”, “seeks”,
“may”, “will”, “should” and any similar expressions generally identify forward looking statements. These forward
looking statements are contained in the section entitled “Risk Factors” and other sections of this Base Prospectus.
The Issuer has based these forward looking statements on the current view of their management with respect to
future events and financial performance. Although the Issuer believes that the expectations, estimates and
projections reflected in its forward looking statements are reasonable as of the date of this Base Prospectus, if one
or more of the risks or uncertainties materialise, including those identified below or which the Issuer has otherwise
identified in this Base Prospectus, or if any of the Issuer’s underlying assumptions prove to be incomplete or
inaccurate, the Issuer’s actual results of operation may vary from those expected, estimated or predicted.

The risks and uncertainties referred to above include:

. the Issuer’s ability to achieve and manage the growth of its business;

. the performance of the markets in the Issuer’s jurisdiction and the wider region in which the Issuer
operates;

. the Issuer’s ability to realise the benefits it expects from existing and future projects and investments it

is undertaking or plans to or may undertake;

. the Issuer’s ability to obtain external financing or maintain sufficient capital to fund its existing and
future investments and projects;
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. changes in political, social, legal or economic conditions in the markets in which the Issuer and its
customers operate; and

. actions taken by the Issuer’s joint venture partners that may not be in accordance with its policies and
objectives.

Any forward looking statements contained in this Base Prospectus speak only as at the date of this Base
Prospectus. Without prejudice to any requirements under applicable laws and regulations, the Issuer expressly
disclaims any obligation or undertaking to disseminate after the date of this Base Prospectus any updates or
revisions to any forward looking statements contained in it to reflect any change in expectations or any change in
events, conditions or circumstances on which any such forward looking statement is based.

U.S. INFORMATION

The Notes have not been approved or disapproved by the U.S. Securities and Exchange Commission or any other
securities commission or other regulatory authority in the United States, nor have the foregoing authorities
approved this Base Prospectus or confirmed the accuracy or determined the adequacy of the information contained
in this Base Prospectus. Any representation to the contrary is unlawful.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the United
States or its possessions or to U.S. persons, except in certain transactions permitted by U.S. Treasury regulations.
Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code and the Treasury
regulations promulgated thereunder.

Service of Process and Enforcement of Civil Liabilities

The Issuer is a corporation organised under the laws of the Republic of Italy. All of the officers and directors
named herein reside outside the United States and all or a substantial portion of the assets of the Issuer and of such
officers and directors are located outside the United States. As a result, it may not be possible for investors to
effect service of process outside the Republic of Italy upon the Issuer or such persons, or to enforce judgments
against them obtained in courts outside the Republic of Italy predicated upon civil liabilities of the Issuer or of
such directors and officers under laws other than Italian law, including any judgment predicated upon United
States federal securities laws.

PRESENTATION OF FINANCIAL INFORMATION

Unless otherwise indicated, the financial information in this Base Prospectus relating to the Issuer has been derived
from the audited consolidated financial statements of the Issuer for the financial years ended 31 December 2022
and 31 December 2021 respectively (together, the Financial Statements).

The Issuer’s financial years end on 31 December, and references in this Base Prospectus to any specific year are
either to the 12-month period ended on 31 December of such year or as of 31 December of such year, as applicable.
The Financial Statements have been prepared in accordance with International Financial Reporting Standards
(IFRS) issued by the International Accounting Standards Board.

Investors should consult the Issuer should they require a copy of the ISDA 2006 Definitions, the ISDA 2003
Credit Derivatives Definitions or the ISDA 2009 Credit Derivatives Determinations Committees, Auction
Settlement and Restructuring Supplement to the 2003 ISDA Credit Derivatives Definitions published on 14 July
2009, as applicable.

Certain Defined Terms and Conventions

Capitalised terms which are used but not defined in any particular section of this Base Prospectus will have the
meaning attributed to them in the Terms and Conditions for the Notes in Global Form and in the Terms and
Conditions for the Dematerialised Notes or any other section of this Base Prospectus. In addition, the following
terms as used in this Base Prospectus have the meanings defined below:

In this Base Prospectus, unless the contrary intention appears, a reference to a law or a provision of a law is a
reference to that law or provision as extended, amended or re-enacted.
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In this Base Prospectus, all references to:

. U.S. dollars, U.S.$ and $ refer to United States dollars;

. Sterling, GBP and £ refer to pounds sterling;

. Canadian Dollars and C$ refer to the currency of Canada;

. euro, Euro and € refer to the currency introduced at the start of the third stage of the European economic

and monetary union pursuant to the Treaty on the Functioning of the European Union, as amended;

. Renminbi, RMB and CNY refers to the currency of the People's Republic of China. All references to
the PRC are to the People's Republic of China excluding the Hong Kong Special Administrative Region
of the People's Republic of China (Hong Kong), the Macau Special Administrative Region of the
People's Republic of China and Taiwan; and

. billion are to a thousand million.
Certain figures and percentages included in this Base Prospectus have been subject to rounding adjustments;

accordingly, figures shown in the same category presented in different tables may vary slightly and figures shown
as totals in certain tables may not be an arithmetic aggregation of the figures which precede them.
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Responsibility Statement, Third Party Information and Experts’
Reports

1. Persons responsible for the Base Prospectus

UniCredit S.p.A. as Issuer (the Responsible Person), having its registered, head office and principal centre
of business, at Piazza Gae Aulenti, 3 Tower A, 20154 Milan, Italy, accepts responsibility for the information
contained in this Base Prospectus and the Final Terms for each Tranche of Notes issued under the
Programme.

2. Responsibility Declaration

To the best of the knowledge of the Responsible Person, having taken all reasonable care to ensure that such
is the case, the information contained in this Base Prospectus is in accordance with the facts and contains no
omissions likely to affect its import.

3. Third party information

No third party information is included in this Base Prospectus, except for the rating information set out in
the section headed “Credit ratings” in the “Description of UniCredit and the UniCredit Group” of this Base
Prospectus. The Issuer declares that such information has been accurately reproduced and that as 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 misleading. The sources of such
information are the following rating agency: Fitch Ratings Ireland Limited — Sede Secondaria Italiana
(Fitch), by Moody's Investors Service (Moody's) and by S&P Global Ratings (S&P).

4. Experts’ reports

No statement or report attributed to a person as an expert is included in this Base Prospectus, except for the reports
of the auditors of the Issuer who have audited the consolidated financial statements of the UniCredit Group and
the financial statements of the Issuer for the financial year ended on 31 December 2022 and 31 December 2021
and who have carried out the limited review of the consolidated first half financial report of UniCredit ended on
30 June 2022 and 30 June 2021.

For further information please see the section headed “External Auditors” in the “General Information” section
of this Base Prospectus.
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Consent given in accordance with Article 5(1) of the Prospectus
Regulation (Retail Cascades)

In the context of a Non-exempt Offer of Senior Notes, the Issuer accepts responsibility in each of the Non-exempt
Offer Jurisdictions for the content of this Base Prospectus under Article 6 of the Prospectus Regulation in relation
to any person (an Investor) who acquires any Senior Notes in a Non-exempt Offer made by a Dealer or an
Authorised Offeror (as defined below), where that offer is made during the Offer Period specified in the applicable
Final Terms and provided that the conditions attached to the giving of consent for the use of this Base Prospectus
are complied with. The consent and conditions attached to it are set out under “Consent” and “Common Conditions
to Consent” below.

None of the Issuer or any Dealer makes any representation as to the compliance by an Authorised Offeror with
any applicable conduct of business rules or other applicable regulatory or securities law requirements in relation
to any Non-exempt Offer and none of the Issuer or any Dealer has any responsibility or liability for the actions of
that Authorised Offeror.

Save as provided below, the Issuer has not authorised the making of any Non-exempt Offer by any offeror and
the Issuer has not consented to the use of this Base Prospectus by any other person in connection with any Non-
exempt Offer of Senior Notes. Any Non-exempt Offer made without the consent of the Issuer is unauthorised and
none of the Issuer and, for the avoidance of doubt, any Dealer accepts any responsibility or liability in relation to
such offer for the actions of the persons making any such unauthorised offer.

If, in the context of a Non-exempt Offer, an Investor is offered Senior Notes by a person which is not an Authorised
Offeror, the Investor should check with that person whether anyone is responsible for this Base Prospectus for the
purposes of Article 6 of the Prospectus Regulation in the context of the relevant Non-exempt Offer and, if so, who
that person is. If the Investor is in any doubt about whether it can rely on this Base Prospectus and/or who is
responsible for its contents it should take legal advice.

The financial intermediaries referred to in paragraphs (a)(ii), (a)(iii) and (b) below are together the Authorised
Offerors and each an Authorised Offeror.

Consent

In connection with each Tranche of Senior Notes and subject to the conditions set out below under “Common
Conditions to Consent”:

(a) Specific Consent: the Issuer consents to the use of this Base Prospectus (as supplemented as at the
relevant time, if applicable) in connection with a Non-exempt Offer of such Senior Notes by:

(1) the relevant Dealer(s) or Manager(s) specified in the applicable Final Terms;
(i1) any financial intermediaries specified in the applicable Final Terms; and
(iii) any other financial intermediary appointed after the date of the applicable Final Terms and whose name

is published on the Issuer's website (www.unicreditgroup.eu) and identified as an Authorised Offeror
in respect of the relevant Non-exempt Offer; and

(b) General Consent:. if (and only if) Part B of the applicable Final Terms specifies “General Consent” as
“Applicable”, the Issuer hereby offers to grant its consent to the use of this Base Prospectus (as supplemented as
at the relevant time, if applicable) in connection with a Non-exempt Offer of Senior Notes by any financial
intermediary which satisfies the following conditions:

1) it is authorised to make such offers under the Markets in Financial Instruments Directive (Directive
2014/65/EU); and

(i1) it accepts such offer by publishing on its website the following statement (with the information in
square brackets duly completed) (the Acceptance Statement):
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“We, [insert legal name of financial intermediary], refer to the offer of [insert title of relevant Senior Notes] (the
Notes) described in the Final Terms dated [insert date] (the Final Terms) published by UniCredit S.p.A. (the
Issuer). In consideration of the Issuer offering to grant its consent to our use of the Base Prospectus (as defined
in the Final Terms) in connection with the offer of the Notes in [specify relevant State(s)] during the Offer Period
and subject to the other conditions to such consent, each as specified in the Base Prospectus, we hereby accept the
offer by the Issuer in accordance with the Authorised Offeror Terms (as specified in the Base Prospectus), and
confirm that we are using the Base Prospectus accordingly.”

The consent referred to above relates to Non-exempt offers occurring within 12 months from the date of this Base
Prospectus.

The Authorised Offeror Terms are that the relevant financial intermediary:

(A) will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer and the relevant Dealer
that it will, at all times in connection with the relevant Non-exempt Offer:

D act in accordance with, and be solely responsible for complying with, all applicable laws, rules,
regulations and guidance of any applicable regulatory bodies (the Rules) from time to time
including, without limitation, and in each case, Rules relating to both the appropriateness or
suitability of any investment in the Senior Notes by any person and disclosure to any potential
Investor;

(Il)  comply with the restrictions set out under “Subscription and Sale and Selling Restrictions” in this
Base Prospectus which would apply if the relevant financial intermediary were a Dealer and
consider the relevant manufacturer’s target market assessment and distribution channels identified
under the “MiFID II product governance” legend set out in the applicable Final Terms;

(IIT)  ensure that any fee (and any other commissions or benefits of any kind) or rebate received or paid
by the relevant financial intermediary in relation to the offer or sale of the Senior Notes does not
violate the Rules and, to the extent required by the Rules, is fully and clearly disclosed to Investors
or potential Investors;

(IV) hold all licences, consents, approvals and permissions required in connection with solicitation of
interest in, or offers or sales of, the Senior Notes under the Rules;

(V)  comply with applicable anti-money laundering, anti-bribery, anti-corruption and “know your
client” Rules (including, without limitation, taking appropriate steps, in compliance with such
Rules, to establish and document the identity of each potential Investor prior to initial investment
in any Senior Notes by the Investor), and will not permit any application for Senior Notes in
circumstances where the financial intermediary has any suspicions as to the source of the
application moneys;

(VD) retain Investor identification records for at least the minimum period required under applicable
Rules, and shall, if so requested and to the extent permitted by the rules, make such records
available to the relevant Dealer and the Issuer or directly to the appropriate authorities with
jurisdiction over the Issuer and/or the relevant Dealer in order to enable the Issuer and/or the
relevant Dealer to comply with anti-money laundering, anti-bribery, anti-corruption and “know
your client” Rules applying to the Issuer and the relevant Dealer, as the case may be;

(VII) immediately inform the Issuer and the relevant Dealer if at any time it becomes aware, or suspects,
that it is or may be in violation of any Rules and take all appropriate steps to remedy such violation
and comply with such Rules in all respects;

(VIII) ensure that no holder of Senior Notes or potential Investor in Senior Notes shall become an
indirect or direct client of the Issuer or the relevant Dealer for the purposes of any applicable Rules
from time to time, and to the extent that any client obligations are created by the relevant financial
intermediary under any applicable Rules, then such financial intermediary shall perform any such
obligations so arising;
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(IX)

X)

(XI)

(XID)

(XIII)

(XIV)

(XV)

co-operate with the Issuer and the relevant Dealer in providing relevant information (including,
without limitation, documents and records maintained pursuant to paragraph (I) above) and such
further assistance as is reasonably requested upon written request from the Issuer or the relevant
Dealer in each case, as soon as is reasonably practicable and, in any event, within any time frame
set by any such regulator or regulatory process. For this purpose, relevant information is
information that is available to or can be acquired by the relevant financial intermediary:

(1) in connection with any request or investigation by any regulator in relation to the Senior
Notes, the Issuer or the relevant Dealer; and/or

(i1) in connection with any complaints received by the Issuer and/or the relevant Dealer
relating to the Issuer and/or the relevant Dealer or another Authorised Offeror including,
without limitation, complaints as defined in the Rules; and/or

(iii) which the Issuer or the relevant Dealer may reasonably require from time to time in
relation to the Senior Notes and/or to allow the Issuer or the relevant Dealer fully to
comply with its own legal, tax and regulatory requirements;

during the primary distribution period of the Senior Notes: (i) only sell the Senior Notes at the
Issue Price specified in the applicable Final Terms (unless otherwise agreed with the relevant
Dealer); (ii) only sell the Senior Notes for settlement on the Issue Date specified in the applicable
Final Terms; (iii) not appoint any sub-distributors (unless otherwise agreed with the relevant
Dealer); (iv) not pay any fee or remuneration or commissions or benefits to any third parties in
relation to the offering or sale of the Senior Notes (unless otherwise agreed with the relevant
Dealer); and (v) comply with such other rules of conduct as may be reasonably required and
specified by the relevant Dealer;

either (i) obtain from each potential Investor an executed application for the Senior Notes, or (ii)
keep a record of all requests the relevant financial intermediary (x) makes for its discretionary
management clients, (y) receives from its advisory clients and (z) receives from its execution-only
clients, in each case prior to making any order for the Senior Notes on their behalf, and in each
case maintain the same on its files for so long as is required by any applicable Rules;

ensure that it does not, directly or indirectly, cause the Issuer or the relevant Dealer to breach any
Rule or subject the Issuer or the relevant Dealer to any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction;

comply with the conditions to the consent referred to under “Common Conditions to Consent”
below and any further requirements or other Authorised Offeror Terms relevant to the Non-
exempt Offer as specified in the applicable Final Terms;

make available to each potential Investor in the Senior Notes this Base Prospectus (as
supplemented as at the relevant time, if applicable), the applicable Final Terms and any applicable
information booklet provided by the Issuer for such purpose, and not convey or publish any
information that is not contained in or entirely consistent with this Base Prospectus; and

if it conveys or publishes any communication (other than this Base Prospectus or any other
materials provided to such financial intermediary by or on behalf of the Issuer for the purposes of
the relevant Non-exempt Offer) in connection with the relevant Non-exempt Offer, it will ensure
that such communication (A) is fair, clear and not misleading and complies with the Rules, (B)
states that such financial intermediary has provided such communication independently of the
Issuer, that such financial intermediary is solely responsible for such communication and that
none of the Issuer and the relevant Dealer accepts any responsibility for such communication and
(C) does not, without the prior written consent of the Issuer or the relevant Dealer (as applicable),
use the legal or publicity names of the Issuer or the relevant Dealer or any other name, brand or
logo registered by an entity within their respective groups or any material over which any such
entity retains a proprietary interest, except to describe the Issuer as issuer of the relevant Senior
Notes on the basis set out in this Base Prospectus;
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B

©

agrees and undertakes to each of the Issuer and the relevant Dealer that if it or any of its respective
directors, officers, employees, agents, affiliates and controlling persons (each a Relevant Party) incurs
any losses, liabilities, costs, claims, charges, expenses, actions or demands (including reasonable costs
of investigation and any defence raised thereto and counsel’s fees and disbursements associated with any
such investigation or defence) (a Loss) arising out of or in relation to, or in connection with, any breach
of any of the foregoing agreements, representations, warranties or undertakings by the relevant financial
intermediary, including (without limitation) any unauthorised action by the relevant financial
intermediary or failure by it to observe any of the above restrictions or requirements or the making by it
of any unauthorised representation or the giving or use by it of any information which has not been
authorised for such purposes by the Issuer or the relevant Dealer, the relevant financial intermediary shall
pay to the Issuer, or the relevant Dealer, as the case may be, an amount equal to the Loss. Neither the
Issuer nor any Dealer shall have any duty or obligation, whether as fiduciary or trustee for any Relevant
Party or otherwise, to recover any such payment or to account to any other person for any amounts paid
to it under this provision; and

agrees and accepts that:

@ the contract between the Issuer and the relevant financial intermediary formed upon acceptance
by the relevant financial intermediary of the Issuer’s offer to use the Base Prospectus with its
consent in connection with the relevant Exempt Offer (the Authorised Offeror Contract), and
any non-contractual obligations arising out of or in connection with the Authorised Offeror
Contract, shall be governed by, and construed in accordance with Italian law;

(I)  subject to paragraph (IV) below, the Italian courts have exclusive jurisdiction to settle any dispute
arising out of or in connection with the Authorised Offeror Contract (including any dispute
relating to any non-contractual obligations arising out of or in connection with the Authorised
Offeror Contract) (a Dispute) and the Issuer and the relevant financial intermediary submit to the
exclusive jurisdiction of the Italian courts;

(IIl) ~ for the purposes of paragraphs (II) above and (IV) below, the Issuer and the relevant financial
intermediary waive any objection to the Italian courts, on the grounds that they are an inconvenient
or inappropriate forum to settle any dispute; and

(IV) the Issuer and each relevant Dealer will, pursuant to the Contracts (Rights of Third Parties) Act
1999, be entitled to enforce those provisions of the Authorised Offeror Contract which are, or are
expressed to be, for their benefit, including the agreements, representations, warranties,
undertakings and indemnity given by the financial intermediary pursuant to the Authorised
Offeror Terms.

Any Authorised Offeror falling within paragraph (b) above and who meets the other conditions stated in
“Common Conditions to Consent” below and who wishes to use this Base Prospectus in connection with a
Non-exempt Offer is required, for the duration of the relevant Offer Period, to publish on its website the
Acceptance Statement.

Common Conditions to Consent

The conditions to the Issuer's consent are (in addition to the conditions described in paragraph (a) above if Part B
of the applicable Final Terms specifies “General Consent” as “Applicable’) that such consent:

is only valid during the Offer Period specified in the applicable Final Terms; and

only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche of
Senior Notes in the Republic of Italy, Luxembourg, the Federal Republic of Germany and Austria as
specified in the applicable Final Terms.

The consent referred to above only relates to Offer Periods (if any) occurring within 12 months from the date of
this Base Prospectus.
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Each Tranche of Senior Notes may only be offered to Investors as part of a Non-exempt Offer in each Relevant
Member State specified in the applicable Final Terms, or otherwise in circumstances in which no obligation arises
for the Issuer or any Dealer to publish or supplement a prospectus for such offer.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY SENIOR NOTES IN A NON-
EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF
SUCH SENIOR NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE,
IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN
SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE,
ALLOCATIONS AND SETTLEMENT ARRANGEMENTS. THE ISSUER WILL NOT BE A PARTY TO
ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH THE NON-
EXEMPT OFFER OR SALE OF THE SENIOR NOTES CONCERNED AND, ACCORDINGLY, THIS
BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION. THE
INVESTOR MUST LOOK TO THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR
THE PROVISION OF SUCH INFORMATION AND THE AUTHORISED OFFEROR WILL BE
RESPONSIBLE FOR SUCH INFORMATION. THE RELEVANT INFORMATION WILL BE
PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER. NONE OF THE
ISSUER AND, FOR THE AVOIDANCE OF DOUBT, ANY DEALER HAS ANY RESPONSIBILITY OR
LIABILITY TO AN INVESTOR IN RESPECT OF THE INFORMATION DESCRIBED ABOVE.
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Stabilisation

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable
Final Terms or Pricing Supplement may over-allot Notes or effect transactions with a view to supporting
the market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action or over-allotment may begin on or after
the date on which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is
made and, if begun, will be carried out in accordance with all applicable laws and regulations and may
cease at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant
Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any
stabilisation action or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or
persons acting on behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.
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Documents Incorporated by Reference

The following documents which have previously been published shall be incorporated in, and form part of, this
Base Prospectus:

. the Terms and Conditions of the Notes contained in the Base Prospectus dated 7 June 2022, pages 158
to 225 (inclusive), available at https://www.unicreditgroup.eu/content/dam/unicreditgroup-

eu/documents/en/investors/funding-and-ratings/funding-programs/EMTN/2022/UC-EMTN-2022---
Base-Prospectus---pub.pdf prepared by the Issuer in connection with the Programme;

. the audited consolidated and non-consolidated annual financial statements as at and for the financial year
ended 31 December 2021 of UniCredit (the 2021 UniCredit Annual Report and Accounts) available

at https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/investors/financial-
reports/2021/4Q21/2021-Annual-Reports-and-Accounts.pdf, including the information set out at the

following pages in particular:

Information incorporated Page numbers

Consolidated Report and Accounts of UniCredit Group:

Consolidated Report on Operations 77-119
Consolidated Balance Sheet 139
Consolidated Income Statement 140
Consolidated Statement of Comprehensive Income 141
Statement of Changes in the Consolidated Shareholders' Equity 142-144
Consolidated Cash Flow Statement 145-146
Notes to the Consolidated Accounts 149-462
Certification 465
Report of External Auditors 467-478
Annexes 481- 555

Report and Accounts of UniCredit S.p.A.:

Report on operations 565-589
Balance Sheet 593
Income Statement 594
Statement of Comprehensive Income 595
Statement of Changes in the Shareholders' Equity 596-597
Cash Flow Statement 598-599
Notes to the Accounts 601-760
Certification 763
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Report of External Auditors 797-809
Annexes 815-823

. the audited consolidated and non-consolidated annual financial statements as at and for the financial year
ended 31 December 2022 of UniCredit (the 2022 UniCredit Annual Report and Accounts) available
at https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/investors/financial-
reports/2022/4Q22/2022-Annual-Reports-and-Accounts.pdf, including the information set out at the
following pages in particular:

Information Incorporated Page Reference

Consolidated Report and Accounts of UniCredit Group:

Consolidated Report on Operations 127-167
Consolidated Balance Sheet 187-188
Consolidated Income Statement 189

Consolidated Statement of Comprehensive Income 190

Statement of Changes in the Consolidated Shareholders' Equity 191-194
Consolidated Cash Flow Statement 195-196
Notes to the Consolidated Accounts 199-534
Certification 537

Report of External Auditors 539-545
Annexes 547-636

Report and Accounts of UniCredit S.p.A.:

Report on operations 647-673
Balance Sheet 677-678
Income Statement 679

Statement of Comprehensive Income 680

Statement of Changes in the Shareholders' Equity 681-682
Cash Flow Statement 683-684
Notes to the Accounts 687-855
Certification 857

Report of External Auditors 887-893
Annexes 899-906
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. the unaudited consolidated interim report as at and for the three months ended 31 March 2022 — Press
Release dated 5 May 2022 of UniCredit (the UniCredit Unaudited Consolidated Interim Report as
at 31 March 2022 - Press Release) available at

https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/press-and-media/price-
sensitive/2022/UniCredit PR_10Q22 ENG.pdf, including the information set out at the following pages
in particular:

Information incorporated Page numbers
UniCredit Group: Reclassified Income Statement 14
UniCredit Group: Reclassified Balance Sheet 15

Other UniCredit Group Tables (Sovereign Debt Securities — Breakdown by  16-18
Country/Portfolio, Weighted Duration, Ratings)

Basis for Preparation 19-24
Declaration by the manager charged with preparing the financial reports 25
. the unaudited consolidated interim report as at and for the three months ended 31 March 2023 — Press
Release dated 3 May 2023 of UniCredit (the UniCredit Unaudited Consolidated Interim Report as
at 31 March 2023 - Press Release) available at

https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/press-and-media/price-
sensitive/2023/UniCredit PR_1023 ENG-03052023.pdf, including the information set out at the
following pages in particular:

Information incorporated Page numbers
UniCredit Group: Reclassified Income Statement 14
UniCredit Group: Reclassified Balance Sheet 15

Other UniCredit Group Tables (Sovereign Debt Securities — Breakdown by  16-18
Country/Portfolio, Weighted Duration, Ratings)

Basis for Preparation 19-22

Declaration by the manager charged with preparing the financial reports 25

Any non-incorporated parts of a document referred to herein (which, for the avoidance of doubt, means any parts
not listed in the cross-reference lists above) are either deemed not relevant for an investor or are otherwise covered
elsewhere in this Base Prospectus.

Following the publication of this Base Prospectus, a supplement may be prepared by the Issuer and approved by
the CSSF in accordance with Article 23 of the Prospectus Regulation. Statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable
(whether expressly, by implication or otherwise), be deemed to modify or supersede statements contained in this
Base Prospectus or in a document which is incorporated by reference in this Base Prospectus. Any statement so
modified or superseded shall not, except as so modified or superseded, constitute a part of this Base Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating to
information included in this Base Prospectus which is capable of affecting the assessment of any Notes, prepare
a supplement to this Base Prospectus or publish a new Base Prospectus for use in connection with any subsequent
issue of Notes.

96



Form of the Notes

Form of the Notes

Any reference in this section to “applicable Final Terms” shall be deemed to include a reference to “applicable
Pricing Supplement” where relevant.

The Notes of each Tranch may be issued as Notes in Global Form or as Dematerialised Notes, as specified in the
applicable Final Terms.

The Notes of each Series will be in bearer form. The Notes in Global Form will be issued with or without Coupons.
The Notes will be issued outside the United States in reliance on Regulation S under the Securities Act
(Regulation S).

NOTES IN GLOBAL FORM

Each Tranche of Notes in Global Form will initially be issued in the form of a temporary global note (a
Temporary Global Note) or, if so specified in the applicable Final Terms, a permanent Global Note (a
Permanent Global Note and, together with the Temporary Global Note, each a Global Note) which, in either
case, will:

L. if the Global Notes are intended to be issued in new global note (NGN) form, as stated in the applicable
Final Terms, be delivered on or prior to the original issue date of the Tranche to a common safekeeper
(the Common Safekeeper) for Euroclear Bank S.A./N.V. (Euroclear) and Clearstream Banking S.A.
(Clearstream, Luxembourg); and

II. if the Global Notes are not intended to be issued in NGN form, be delivered on or prior to the original
issue date of the Tranche to a common depositary (the Common Depositary) for Euroclear and
Clearstream, Luxembourg.

Where the Global Notes issued in respect of any Tranche are in NGN form, the applicable Final Terms will also
indicate whether or not such Global Notes are intended to be held in a manner which would allow Eurosystem
eligibility. Any indication that the Global Notes are to be so held does not necessarily mean that the Notes in
Global Form of the relevant Tranche will be recognised as eligible collateral for Eurosystem monetary policy and
intra-day credit operations by the Eurosystem either upon issue or at any times during their life as such recognition
depends upon satisfaction of the Eurosystem eligibility criteria. The Common Safekeeper for NGNs will either be
Euroclear or Clearstream, Luxembourg or another entity approved by Euroclear and Clearstream, Luxembourg.

Whilst any Note in Global Form is represented by a Temporary Global Note, payments of principal, interest (if
any) and any other amount payable in respect of the Notes in Global Form due prior to the Exchange Date (as
defined below) will be made (against presentation of the Temporary Global Note if the Temporary Global Note
is not intended to be issued in NGN form) only to the extent that certification to the effect that the beneficial
owners of interests in the Temporary Global Note are not U.S. persons or persons who have purchased for resale
to any U.S. person, as required by U.S. Treasury regulations, has been received by Euroclear and/or Clearstream,
Luxembourg, as applicable, has given a like certification (based on the certifications it has received in accordance
with its rules and procedures) to the Principal Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Global Note is issued, interests in
such Temporary Global Note will be exchangeable (free of charge) upon a request as described therein either for
(a) interests in a Permanent Global Note of the same Series or (b) for definitive Notes of the same Series with,
where applicable, receipts, interest coupons and talons attached (as indicated in the applicable Final Terms), in
each case against certification of beneficial ownership as described above unless such certification has already
been given, provided that purchasers in the United States and certain U.S. persons will not be able to receive
definitive Notes. The holder of a Temporary Global Note will not be entitled to collect any payment of interest,
principal or other amount due on or after the Exchange Date unless, upon due certification, exchange of the
Temporary Global Note for an interest in a Permanent Global Note or for definitive Notes in Global Form is
improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made through
Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may be) of the
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Form of the Notes

Permanent Global Note) if the Permanent Global Note is not intended to be issued in NGN form) without any
requirement for certification.

The applicable Final Terms will specify that a Permanent Global Note will be exchangeable (free of charge), in
whole but not in part, for definitive Notes in Global Form with, where applicable, receipts, interest coupons and
talons attached upon the occurrence of an Exchange Event. For these purposes, Exchange Event means that (i)
an Event of Default (as defined in Condition 13 (Events of Default) of the Terms and Conditions for the Notes in
Global Form) has occurred and is continuing, (ii) the Issuer has been notified that both Euroclear and Clearstream,
Luxembourg have been closed for business for a continuous period of 14 days (other than by reason of holiday,
statutory or otherwise) or have announced an intention permanently to cease business or have in fact done so and
no successor clearing system is available or (iii) the Issuer has or will become subject to adverse tax consequences
which would not be suffered were the Notes in Global Form represented by the Permanent Global Note in
definitive form. The Issuer will promptly give notice to Noteholders in accordance with Condition 17 (Notices)
of the Terms and Conditions for the Notes in Global Form if an Exchange Event occurs. In the event of the
occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any
holder of an interest in such Permanent Global Note) may give notice to the Principal Paying Agent requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer may also
give notice to the Principal Paying Agent requesting exchange. Any such exchange shall occur not later than 45
days after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Notes in Global Form (other than Temporary Global Notes), receipts and
interest coupons relating to such Notes in Global Form where TEFRA D is specified in the applicable Final Terms
or Pricing Supplement, as the case may be:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE.”

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct
any loss on Notes in Global Form, receipts or interest coupons and will not be entitled to capital gains treatment
in respect of any gain on any sale, disposition, redemption or payment of principal in respect of Notes in Global
Form, receipts or interest coupons.

Notes which are represented by a Global Note will only be transferable in accordance with the rules and procedures
for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Pursuant to the Agency Agreement (as defined under “Terms and Conditions for the Notes in Global Form”),
the Principal Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended to
form a single Series with an existing Tranche of Notes at a point after the Issue Date of the further Tranche, the
Notes of such further Tranche shall be assigned a common code and ISIN and, where applicable, a CUSIP and
CINS number which are different from the common code, ISIN, CUSIP and CINS assigned to Notes of any other
Tranche of the same Series until such time as the Tranches are consolidated and form a single Series, which shall
not be prior to the expiry of the distribution compliance period (as defined in Regulation S) applicable to the Notes
of such Tranche.

For so long as any of the Notes in Global Form is represented by a Global Note held on behalf of Euroclear and/or
Clearstream, Luxembourg, each person (other than Euroclear or Clearstream, Luxembourg) who is for the time
being shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal
amount of such Notes in Global Form (in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg as to the nominal amount of such Notes standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest error or as otherwise required by a court of
competent jurisdiction or a public official authority) shall be treated by the Issuer and its agents as the holder of
such nominal amount of such Notes in Global Form for all purposes other than with respect to the payment of
principal or interest on such nominal amount of such Notes, for which purpose the bearer of the relevant Global
Note shall be treated by the Issuer and its agents as the holder of such nominal amount of such Notes in Global
Form in accordance with and subject to the terms of the relevant Global Note, and the expressions Noteholder
and holder of Notes and related expressions shall be construed accordingly.
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Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the applicable Final
Terms.

DEMATERIALISED NOTES

The Dematerialised Notes will be held in dematerialised form on behalf of the beneficial owners, until redemption
or cancellation thereof, by Monte Titoli, for the account of the relevant Monte Titoli Account Holders. The Notes
have been accepted for clearance by Monte Titoli. The expression Monte Titoli Account Holders means any
authorised financial intermediary institution entitled to hold accounts on behalf of their customers with Monte
Titoli and includes Euroclear as operator of the Euroclear and Clearstream, Luxembourg.

The Dematerialised Notes will at all times be held in book entry form and title to the Dematerialised Notes will
be evidenced by book entries pursuant to the relevant provisions of the Financial Services Act and in accordance
with the CONSOB and Bank of Italy Joined Regulation. The Noteholders of Dematerialised Notes may not require
physical delivery of the Dematerialised Notes. However, the Noteholders may ask the relevant intermediaries for
certification pursuant to Articles 83-quinquies and 83-sexies of the Financial Services Act.

Payment of principal and interest in respect of the Notes will be credited, according to the instructions of Monte
Titoli, by the Paying Agent for the Dematerialised Notes to the accounts of the Monte Titoli Account Holders
whose accounts with Monte Titoli are credited with those Notes and thereafter credited by such Monte Titoli
Account Holders to the accounts of the beneficial owners of those Notes or through Euroclear and Clearstream,
Luxembourg to the accounts with Euroclear and Clearstream, Luxembourg of the beneficial owners of those
Notes, in accordance with the rules and procedures of Monte Titoli, Euroclear or Clearstream, Luxembourg, as
the case may be.
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Applicable Final Terms for Notes with a Denomination of less than
€100,000

NOTES WITH A DENOMINATION OF LESS THAN €100,000 (OR ITS EQUIVALENT IN ANY
OTHER CURRENCY), OTHER THAN (1) NOTES TO BE ADMITTED TO TRADING ONLY ON A
REGULATED MARKET, OR A SPECIFIC SEGMENT OF A REGULATED MARKET, TO WHICH
ONLY QUALIFIED INVESTORS HAVE ACCESS, AND (2) EXEMPT NOTES

Set out below is the form of Final Terms which will be completed for each Tranche of Notes which are not (1)
Notes to be admitted to trading only on a regulated market, or a specific segment of a regulated market, to which
only qualified investors (as defined in the Prospectus Regulation) have access and (2) Exempt Notes and which
have a denomination of less than €100,000 (or its equivalent in any other currency) issued under the Programme.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or
(i1) a customer within the meaning of Directive (EU) 2016/97, as amended (the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus
Regulation). Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]'¢

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the meaning of the
provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
as amended (the Insurance Distribution Directive), where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs
Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.]!’

[[MIFID II product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
[Notes] has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional
clients only, each as defined in [Directive 2014/65/EU (as amended, MiFID II)][MiFID II]; and (ii) all channels
for distribution of the [Notes] to eligible counterparties and professional clients are appropriate. [Consider any
negative target market]. Any person subsequently offering, selling or recommending the [Notes] (a "distributor")
should take into consideration the manufacturer|’s/s’] target market assessment; however, a distributor subject to
MiFID II is responsible for undertaking its own target market assessment in respect of the [Notes] (by either
adopting or refining the manufacturer[’s/s’] target market assessment) and determining appropriate distribution
channels.]

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the

1Legend to be included on front of the Final Terms if the Notes potentially constitute “packaged” products or the issuer wishes to prohibit
offers to EEA retail investors for any other reason, in which case the selling restriction should be specified to be “Applicable”.

7 Legend to be included on the front of the Final Terms if the Notes potentially constitute “packaged” products and no key information
document will be prepared in the UK or the issuer wishes to prohibit offers to UK retail investors for any other reason, in which case the
selling restriction should be specified to be “Applicable”.
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Applicable Final Terms for Notes with a Denomination of less than €100,000

Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined in
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (UK MiFIR); and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. [Consider any negative target market]. Any person subsequently offering, selling or
recommending the Notes (a "distributor") should take into consideration the manufacturer[’s/s’] target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the UK MiFIR Product Governance Rules) is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer|’s/s’] target market assessment)
and determining appropriate distribution channels.]'®

OR

[MIFID II product governance / Retail investors, professional investors and ECPs target market — Solely
for the purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the [Notes] has led to the conclusion that: (i) the target market for the Notes is eligible counterparties,
professional clients and retail clients, each as defined in [Directive 2014/65/EU (as amended, MiFID IT)][MiFID
II]; EITHER [and (ii) all channels for distribution of the [Notes] are appropriate[, including investment advice,
portfolio management, non-advised sales and pure execution services]] OR [(ii) all channels for distribution to
eligible counterparties and professional clients are appropriate; and (iii) the following channels for distribution of
the [Notes] to retail clients are appropriate — investment advice[,/ and] portfolio management[,/ and][ non-advised
sales J[and pure execution services][, subject to the distributor’s suitability and appropriateness obligations under
MiFID 11, as applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or
recommending the [Notes] (a "distributor") should take into consideration the manufacturer[’s/s’] target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the [Notes] (by either adopting or refining the manufacturer[‘s/s’] target market
assessment) and determining appropriate distribution channels[, subject to the distributor’s suitability and
appropriateness obligations under MiFID II, as applicable].]]

[UK MIFIR product governance / Retail investors, professional investors and ECPs target market — Solely
for the purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is retail clients, as defined in point
(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (EUWA), and eligible counterparties, as defined in the FCA Handbook Conduct of
Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA (UK MiFIR); EITHER [and (ii) all channels for distribution of the
Notes are appropriate, including investment advice, portfolio management, non-advised sales and pure execution
services] OR [(ii) all channels for distribution to eligible counterparties and professional clients are appropriate;
and (iii) the following channels for distribution of the Notes to retail clients are appropriate - investment advice[,/
and] portfolio management[,/ and][ non-advised sales ][and pure execution services][, subject to the distributor’s
suitability and appropriateness obligations under COBS, as applicable]]. [Consider any negative target market).
Any person subsequently offering, selling or recommending the Notes (a "distributor") should take into
consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance
Rules) is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer[‘s/s’] target market assessment) and determining appropriate distribution channels|,
subject to the distributor’s suitability and appropriateness obligations under COBS, as applicable].]]"

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or
amended from time to time (the SFA) - [To insert notice if classification of the Notes is not “prescribed capital
markets products”, pursuant to Section 309B of the SFA or Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-NI16: Notice on
Recommendations on Investment Products)]]*

[The following language applies if the Notes are intended to be Qualifying Debt Securities for the purposes of the
Income Tax Act 1947 of Singapore.

18
19
20

Legend to be included on front of the Final Terms if following the ICMA 1 "all bonds to all professionals" target market approach.
Legend to be included on front of the Final Terms if following the ICMA 2 market approach.

Relevant Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch
of the offer, pursuant to Section 309B of the SFA.
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Applicable Final Terms for Notes with a Denomination of less than €100,000

Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any of the
Notes by any person who (i) is not resident in Singapore and (ii) carries on any operations in Singapore through
a permanent establishment in Singapore, the tax exemption available for qualifying debt securities (subject to
certain conditions) under the Income Tax Act 1947 of Singapore (the ITA), shall not apply if such person acquires
such Notes using the funds and profits of such person’s operations through a permanent establishment in
Singapore. Any person whose interest, discount income, prepayment fee, redemption premium or break cost
derived from the Notes is not exempt from tax (including for the reasons described above) shall include such
income in a return of income made under the ITA.]

[Date]

FINAL TERMS
UniCredit S.p.A.
[Please include the place of incorporation, registered office, registration number and form of the Issuer)

Issue of [up to] [Aggregate Nominal Amount of Tranche) |Title of Notes)
under the
€60,000,000,000 Euro Medium Term Note Programme

Part A— CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the [Terms and Conditions for the
Notes in Global Form/Terms and Conditions for the Dematerialised Notes] set forth in the Base Prospectus dated
10 May 2023 [and the supplement[s] to it dated [date] [and [date]] which [together] constitute[s] a base prospectus
for the purposes of the Prospectus Regulation (the Base Prospectus). This document constitutes the Final Terms
of the Notes described herein for the purposes of the Prospectus Regulation and must be read in conjunction with
such Base Prospectus in order to obtain all the relevant information.

A summary of the individual issue is annexed to these Final Terms. The Base Prospectus is available for viewing
during normal business hours at UniCredit S.p.A., Piazza Gae Aulenti, 3 Tower A 20154 Milan, Italy and has
been published on the website of UniCredit www.unicreditgroup.eu, as well as on the website of the Luxembourg
Stock Exchange, www.luxse.com. Copies may be obtained, free of charge, from the Issuer at the address above.

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus with an earlier date.)

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions of the
Notes (the Conditions) set forth in the Base Prospectus dated 7 June 2022 which are incorporated by reference in
the Base Prospectus dated 10 May 2023. This document constitutes the Final Terms of the Notes described herein
for the purposes of the Prospectus Regulation and must be read in conjunction with the Base Prospectus dated
[current date] [and the supplement[s] to it dated [date] [and [date]] which [together] constitute[s] a base
prospectus for the purposes of the Prospectus Regulation (the Base Prospectus), including the Conditions
incorporated by reference in the Base Prospectus, in order to obtain all the relevant information. A summary of
the individual issue is annexed to these Final Terms. The Base Prospectus is available for viewing during normal
business hours at UniCredit S.p.A., Piazza Gae Aulenti, 3 Tower A 20154 Milan, Italy and has been published on
the website of UniCredit www.unicreditgroup.eu as well as on the website of the Luxembourg Stock Exchange,
www.luxse.com. Copies may be obtained, free of charge, from the Issuer at the address above.

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or subparagraphs (in
which case the sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics denote
guidance for completing the Final Terms.]

[When completing any final terms, or adding any other final terms or information, consideration should be given

as to whether such terms or information constitute “significant new factors” and consequently trigger the need
for a supplement to the Base Prospectus under Article 23 of the Prospectus Regulation.]

1. Series Number: []
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(a) Tranche Number:
[(b) Date on which the Notes will be
consolidated and form a single
Series:
2. Specified Currency or Currencies:
3. Aggregate Nominal Amount:
(a) Series:
(b) Tranche:
4. Issue Price:
5. Specified Denominations:
(a) Calculation Amount:
6. Issue Date:
(a) Interest Commencement Date:
7. Maturity Date:

21

to use the second option here.

[]

[The Notes will be consolidated and form a single
Series with [Provide issue amount/ISIN/maturity
date/issue date of earlier Tranches] on [the Issue
Date/ the date that is 40 days after the Issue
Date/exchange of the Temporary Global Note for
interests in the Permanent Global Note, as referred to
in paragraph 28 below, which is expected to occur on
or about [date]][Not Applicable]]

(delete this paragraph if Not Applicable)

[]

[Upto] []
[Upto] []

[The Aggregate Nominal Amount will be determined
at the end of the Offer Period (as defined in paragraph
8 of Part B below) [provided that, during the Offer
Period the Issuer will be entitled to increase the
Aggregate Nominal Amount.] [The Issuer shall
forthwith give notice of any such increase by

[specify].]

[ ] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (if applicable)]

[]

[]

(If only one Specified Denomination, insert the
Specified Denomination

If more than one Specified Denomination, insert the
highest common factor. Note: There must be a
common factor in the case of two or more Specified
Denominations)

[]

[specify/Issue Date/Not Applicable]

(An Interest Commencement Date will not be relevant
for certain Notes, for example Zero Coupon Notes.)

[Specify date or for Floating rate notes - Interest
Payment Date falling in or nearest to [specify month
and year]*']

Note that for Renminbi denominated Fixed Rate Notes, where the Interest Payment Dates are subject to modification it will be necessary
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10.

11.

12.

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis:

@) Switch Option:

(i1) Switch Option Expiry Date:

(1i1) Switch Option Effective Date:

Call Options:

Status of the Notes:

[The Maturity Date may need to be not less than one
year after the Issue Date)]

[[ ] per cent. Fixed Rate]

[[ ] per cent. Fixed Rate from [ Jto[ ], then
[ ]per cent. Fixed Rate from [ Jto[ 1]

(I ] month [EURIBOR/CAD-BA-CDOR/
SOFR/CMS  Reference Rate/Steepener CMS
Reference Rate] +/- [ ] per cent. Floating Rate]
[Inflation Linked Interest]

[Zero Coupon]

(further particulars specified below)

100 per cent.
[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(To be completed in addition to paragraphs 13 and 15
below (as appropriate) if any fixed to floating or fixed
reset rate change occurs)

[Applicable — [specify details of the change(s) in
Interest Basis and the relevant Interest Periods to
which the change(s) in Interest Basis applies]/[Not
Applicable]

(The Issuer must give notice of the exercise of the
Switch Option to Noteholders in accordance with
Condition 17 (Notices) of the Terms and Conditions
for the Notes in Global Form and Condition 15
(Notices) of the Terms and Conditions for the

Dematerialised Notes on or prior to the relevant
Switch Option Expiry Date)

[ ]

[ ]

[Not Applicable]
[Tssuer Call]

[Issuer Call due to MREL or TLAC Disqualification
Event]

[Clean-Up Redemption Option]
[(see paragraph[s] [19] [, 20] [and] [21] below]

Senior
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(a)

[Date of [Board] approval for

issuance of Notes:

[1]

(Only relevant where Board (or similar) authorisation
is required for the particular tranche of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note Provisions:

(a)

(b)

(c)

(d)

(e)

®

Rate(s) of Interest:

Interest Payment Date(s):

Business Day Convention:

Fixed Coupon Amount(s):

Broken Amount(s):

Day Count Fraction:

22
23

Applicable for Fixed Rate Notes denominated in Renminbi.
Applicable for Fixed Rate Notes denominated in Canadian Dollars.

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[[ ] per cent. per annum payable in arrear on each
Interest Payment Date] [specify other in case of
different Rates of Interest in respect of different
Interest Periods].

[[ ]in each year up to and including the Maturity Date]

(Amend appropriately in the case of irregular
coupons)

[Modified Following Business Day Convention/Not
Applicable]

(For certain Renminbi denominated Fixed Rate
Notes, the Interest Payment Dates are subject to
modification, insert Modified Following Business
Day Convention)

[[ ] per Calculation Amount (applicable to the Notes
in definitive form)|[/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in
global form)] [payable [[ ] in arrear] on [ ]/[each
Interest Payment Date][, except for the amount of
interest payable on the first Interest Payment Date
falling on [ 1]].] [[This]/[These] Fixed Coupon
Amount[s] appl[ies]/[y] if the Notes are represented
by a global Note or are in definitive form.]

(Specify different Fixed Coupon Amounts if different
Rates of Interest are specified as being applicable in
respect of different Interest Periods)

[[ 1per Calculation Amount (applicable to the Notes
in definitive form)|[/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in
global form)][, payable on the Interest Payment Date
falling [in/on] [ ].][This Broken Amount applies if
the Notes are represented by a global Note or are in
definitive form]/[Not Applicable]

[30/360] [Actual/Actual (ICMA)] [Actual/365
(Fixed)]?’[Actual/Actual ~ Canadian  Compound
Method]¢%3
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14.

(2

Determination Date[s]:

Reset Note Provisions:

(a)

(b)
(©
(d)

(e)

®

(2
(h)
(i)
©)

(k)

Initial Rate of Interest:

First Margin:
Subsequent Margin:
Interest Payment Date(s):

Fixed Coupon Amount up to (but
excluding) the First Reset Date:

Broken Amount(s):

First Reset Date:
Second Reset Date:
Subsequent Reset Date(s):

Mid-Swap Floating Leg Benchmark
Rate:

Relevant Screen Page:

[ ] in each year][Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
interest payment dates, ignoring issue date or
maturity date in the case of a long or short first or last
coupon)

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

remaining

[®] per cent. per annum payable in arrear [on each
Interest Payment Date]

[+/-][®] per cent. per annum
[[+/-][®] per cent. per annum] [Not Applicable]

[e] [and [e]] in each year up to and including the
Maturity Date [until and excluding [e]]

[[®] per Calculation Amount] (applicable to the Notes
in definitive form)] [/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in
global form)] [payable [[ ] in arrear] on [ ]/[each
Interest Payment Date][, except for the amount of
interest payable on the first Interest Payment Date
falling on [ ]].] [[This]/[These] Fixed Coupon
Amount[s] appl[ies]/[y] if the Notes are represented
by a global Note or are in definitive form.]

(Specify different Fixed Coupon Amounts if different
Rates of Interest are specified as being applicable in
respect of different Interest Periods)

[[®] per Calculation Amount (applicable to the Notes
in definitive form)][/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in
global form)][, payable on the Interest Payment Date
falling [in/on] [ ].] [This Broken Amount applies if
the Notes are represented by a global Note or are in
definitive form]/[Not Applicable]

[o]

[e]/[Not Applicable]

[¢] [and [e]]

[e]
[ISDAFIX1]/[ISDAFIX2]/[ISDAFIX3]/

[ISDAFIX4]/[ISDAFIXS]/[ISDAFIX6]/[e]/[Not
Applicable]
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15.

M

(m)
(n)
(0)

)

(@
(r)
(s)

®

Mid-Swap Rate:
Mid-Swap Maturity:
Reset Reference Rate Conversion:

Original Reset Reference Rate
Payment Basis:

Day Count Fraction:

Determination Dates:
Additional Business Centre(s):

Calculation Agent:

Reset Reference Rate Replacement:

Floating Rate Note Provisions:

(a)

(b)

(©)

(d)

(e)

Interest Period(s):

Interest Accrual Period:

Interest Accrual Period End
Date(s):
Specified Period(s)/Specified

Interest Payment Dates:

Business Day Convention:

[Single Mid-Swap Rate/Mean Mid-Swap Rate]
[e]
[Applicable/Not Applicable]

[Annual/Semi-annual/Quarterly/Monthly/Not
Applicable]

[Actual/Actual / Actual/Actual (ISDA)]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360/360/360/Bond Basis]
[30E/360/Eurobond Basis]

[30E/360 (ISDA)]

[Actual/Actual ICMA]

[e] in each year
[e]

[Principal Paying Agent]/[®] (only relevant for Notes
in Global Form)

[Issuer]/[®] (only relevant for Dematerialised Notes)
[Applicable][Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

remaining

[®] [each consisting of [e] Interest Accrual Periods
each of [e]][, subject to adjustment in accordance
with the Business Day Convention]

[®] [Define for Compounded SOFR only, otherwise
delete]

[[®]/Not Applicable]

[ 1[, subject to adjustment in accordance with the
Business Day Convention set out in subparagraph (e)
below/, not subject to any adjustment, as the Business
Day Convention subparagraph in (e) below is
specified to be Not Applicable] [ [ ] Business Days
following each Interest Accrual Period End Date/As
per Condition 6.3(b)(iii)(c) of the Terms and
Conditions for the Notes in Global Form/As per
Condition 6.3(b)(iii)(c) of the Terms and Conditions
for the Dematerialised Notes]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
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€3]
(2

(h)

W)

Additional Business Centre(s):

Manner

in which the Rate of

Interest and Interest Amount are to
be determined:

Participation Factor

Calculation Agent:

Screen Rate Determination:

Reference Rate(s):

Relevant Financial Centre:

Reference Currency:

Designated Maturity:

Specified Time:

(1)

Interest Determination
Date(s)/SOFR Interest
Determination Date(s):

Convention/Preceding Business Day Convention]
[Not Applicable]

[]

[Screen Rate Determination/ISDA Determination]

[100] per cent./[ ]

[Principal Paying Agent]/[®] (only relevant for Notes
in Global Form)

[Issuer]/[®] (only relevant for Dematerialised Notes)

(1 month [EURIBOR/CAD-BA-
CDOR/SOFR/CMS Reference Rate/Steepener CMS
Reference Rate]]

[London/Brussels/specify other Relevant Financial
Centre] (only relevant for CMS Reference Rate or
Steepener CMS Reference Rate)

(If CMS Reference Rate or Steepener CMS Reference
Rate is not applicable, delete the remaining
subparagraphs of this paragraph)

[ 1 (only relevant for CMS Reference Rate or
Steepener CMS Reference Rate)

[ 1 (only relevant for CMS Reference Rate or
Steepener CMS Reference Rate)

[ ]in the Relevant Financial Centre (only relevant for
CMS Reference Rate or Steepener CMS Reference
Rate)

[]

(First day of each Interest Period if CAD-BA-CDOR
and the second day on which the T2 is open prior to
the start of each Interest Period if EURIBOR or CMS
Reference Rate or Steepener CMS Reference Rate
where the reference currency is euro)
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(i)

Relevant Screen Page:

CMS Rate definitions:
Difference in Rates:
1) CMS Rate 1:

Manner in which CMS
Rate 1 is to be determined:

(ii) CMS Rate 2:
Manner in which CMS
Rate 2 is to be determined:
Calculation Method:

Observation Period:

SOFR Indexsrt and SOFR Indexgng
Number of U.S. Government
Securities Business Days:

(In the case of CMS Reference Rate or Steepener CMS
Reference Rate where the Reference Currency is
euro): [Second day on which the T2 is open prior to
the start of each interest Period]

(In the case of CMS Reference Rate or Steepener CMS
Reference Rate where the Reference Currency is
other than euro). [Second (specify type of day) prior
to the start of each Interest Period)|

(In the case of Compounded SOFR with Lookback,
Compounded SOFR with Observation Period Shift
and Compounded SOFR Index with Observation
Period Shift, set out the number of U.S. Government
Securities Business Days prior to Interest Payment
Date(s) in respect of the relevant Interest Period(s))

[ISDAFIX2 or any successor screen page] [insert
other screen page]

(In the case of EURIBOR, if not Reuters EURIBORO01
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

(In the case of a CMS Linked Interest Note, specify
relevant screen page and any applicable headings
and captions)

[Not Applicable]/[Leverage: [100] per cent./[ ]]
[Applicable]/[Not Applicable]

[ ]

[Reference Rate determined in accordance with
Screen Rate Determination/ISDA Rate determined in
accordance with ISDA Determination/ CMS Rate
determined in accordance with ISDA Determination]

[ ]

[Reference Rate determined in accordance with
Screen Rate Determination/ISDA Rate determined in
accordance with ISDA Determination/ CMS Rate
determined in accordance with ISDA Determination]

[Compounded SOFR with Lookback/Compounded
SOFR with Observation Period Shift/Compounded
SOFR with Payment Delay/Compounded SOFR
Index with Observation Period Shift] (only relevant
for SOFR)

[[®]/Not Applicable] [As defined in Conditions]
(only relevant for SOFR)

[SOFR Indexsur: [2 U.S. Government Securities
Business Days /[ ]]/ Not Applicable] (only relevant
for SOFR)
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16.

Lookback Number of U.S.
Government Securities Business
Days:

D:
(k) ISDA Determination:
i) Floating Rate Option:
(ii) Designated Maturity:

(iii) Reset Date:

1)) Linear Interpolation:

(m) Margin(s):
(n) Minimum Rate of Interest:
(o) Maximum Rate of Interest:

(p) Day Count Fraction:

) Reference Rate Replacement:

Inflation Linked Interest Note Provisions:

(a) Inflation Index:

24

[SOFR Indexgna: [2 U.S. Government Securities
Business Days /[ ]]/ Not Applicable] (only relevant

for SOFR)

[[®]/Not Applicable] (only relevant for SOFR)

(Not less than Five U.S. Government Securities
Business Days without consent of Calculation Agent)

[365/360/[ 1] (only relevant for SOFR)

(In the case of a EURIBOR based option, the first day
of the Interest Period. In the case of a CMS Linked
Interest Note, if based on euro then the first day of
each Interest Period and if otherwise to be checked.)

[Not Applicable/Applicable — the Rate of interest for
the [long/short] [first/last] Interest Period shall be
calculated using Linear Interpolation (specify for each
short or long interest period)]

[Not Applicable]/[ [+/-] [ ] per cent. per annum
[ ] per cent. per annum
[ ] per cent. per annum

[[Actual/Actual (ISDA)][Actual/Actual]

Actual/365 (Fixed)

Actual/365 (Sterling)
Actual/360
[30/360][360/360][Bond Basis]
[30E/360][Eurobond basis]
30E/360 (ISDA)]*

[Applicable][Not Applicable]
[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[Inflation for Blue Collar Workers and Employees -
Excluding Tobacco Consumer Price Index Unrevised
(CPI)/ Eurozone Harmonised Index of Consumer
Prices excluding Tobacco (HICP)]

Actual/365(Fixed) is applicable to Renminbi and Canadian Dollars denominated Notes.
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(b) Inflation Index Sponsor:

() Index Factor:

(d) Calculation Agent (which shall not
be the Principal Paying Agent):

(e) Determination Date(s):
® Interest or calculation period(s):
(g) Specified Period(s)/Specified

Interest Payment Dates:

(h) Business Day Convention:

(1) Additional Business Centre(s):
)] Minimum Rate of Interest:

(k) Maximum Rate of Interest:

1)) Margin:

(m) Day Count Fraction:

(Give or annex details of index/indices)

[Amounts payable under the Notes will be calculated
by reference to [CPI/HICP] which is provided by [®].
[As at [®], [®] [appears/does not appear] on the
register of administrators and benchmarks established
and maintained by the European Securities and
Markets Authority pursuant to Article 36 of the
Regulation (EU) 2016/1011 (the EU Benchmarks
Regulation).] [As far as the Issuer is aware,
[CPI/HICP] [does/do] not fall within the scope of the
EU Benchmarks Regulation by virtue of Article 2 of
that Regulation.]]

[ ]

[ 1 [Specify the relevant Index Factor] [Not
Applicable]

[name]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention]
[Not Applicable]

(Note that this item adjusts the end date of each
Interest Period (and, consequently, also adjusts the
length of the Interest Period and the amount of
interest due). In relation to the actual date on which
Noteholders are entitled to receive payment of
interest, see also Condition 9.7 (Payment Day) of the
Terms and Conditions for the Notes in Global Form
and Condition 9.4 (Payment Day) of the Terms and
Conditions for the Dematerialised Notes.)

[ ]
[ ]per cent. per annum
[ ] per cent. per annum

[[insert Margin] per cent. per annum] [Not
Applicable]

[ ]
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17.

(n)

(0)
)
(@

(r)

®

(u)

V)

Commencement Date of the
Inflation Index:

Reference Month:
Reference Bond:

Related Bond:

Fallback Bond:
Cut-Off Date:

End Date:

Additional Disruption Events:

Trade Date:

Zero Coupon Note Provisions:

(a)
(b)
(©)

Accrual Yield:
Reference Price:

Day Count Fraction in relation to
Early Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION

18.

19.

Notice periods for Condition 10.3 of the
Terms and Conditions for the Notes in
Global Form and Condition 10.3 of the
Terms and Conditions for the Dematerialised
Notes and Condition 10.6 of the Terms and
Conditions for the Notes in Global Form and
Condition 10.6 of the Terms and Conditions
for the Dematerialised Notes:

Issuer Call:

[ 1/Specify the relevant commencement month of the

retail price index]
[ ]
[ ]

[Applicable]/[Not Applicable]
The Related Bond is: [

The issuer of the Related Bond is: [ ]
[Applicable]/[Not Applicable]
[As per Conditions]/[specify other]

[ ]

] [Fallback Bond]

(This is necessary whenever Fallback Bond is

applicable)

Change of Law]

Increased Cost of Hedging]
Hedging Disruption]
None]

— e

[ ]

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

[ ] per cent. per annum
[]
[30/360]

[Actual/360]

[Actual/365]

Minimum period: [ ] days

Maximum period: [ ] days

[Applicable/Not Applicable]

remaining
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20.

21.

(a) Optional Redemption Date(s):

(b) Optional Redemption Amount:

(©) Reference Bond:
(d) Quotation Time:
(e) Redemption Margin:

) If redeemable in part:

(1) Minimum Redemption
Amount:

(i1) Maximum  Redemption
Amount:

(g) Notice period:

Issuer Call due to MREL or TLAC
Disqualification Event:

Clean-Up Redemption Option:

(1) Clean-Up Call Percentage:

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] [each Business Day during the period from (and
including) [date] to (but excluding) [date] [and each
Interest Payment Date following [date]].]

1) ] per Calculation Amount][[Make-whole
Amount]]

[Insert applicable Reference Bond/FA Selected Bond]
[11.00 a.m. [London/specify other] time]

[[ ] per cent./Not Applicable]

[]

[]

Minimum period: [ ] days
Maximum period: [ ] days

(When setting notice periods, the Issuer is advised to
consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of 5
clearing system business days’ notice for a call) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and the Principal Paying Agent)

[Applicable]/[Not Applicable]

(Please consider that not less than the minimum
period nor more than maximum period (each as
specified in paragraph 18 above) of notice has to be
sent to the Principal Paying Agent and, in accordance
with Condition 17 (Notices) of the Terms and
Conditions for the Notes in Global Form and
Condition 15 (Notices) of the Terms and Conditions

for the Dematerialised Notes, the Noteholders)

(Only relevant in the case of Senior Notes)
[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[75 per cent. / [®] per cent]
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22.

23.

24.

(i1) Clean-Up Redemption Amount:

Final Redemption Amount:

Early Redemption Amount payable on
redemption:

(1)

(i)

(iii)

for taxation reasons (subject to
Condition 10.17 of the Terms and
Conditions for the Notes in Global
Form and Condition 10.17 of the
Terms and Conditions for the
Dematerialised Notes) as
contemplated by Condition 10.3 of
the Terms and Conditions for the
Notes in Global Form and
Condition 10.3 of the Terms and
Conditions for the Dematerialised
Notes;

[for MREL or TLAC
Disqualification Event (subject to
Condition 10.17 of the Terms and
Conditions for the Notes in Global
Form and Condition 10.17 of the
Terms and Conditions for the
Dematerialised Notes) as
contemplated by Condition 10.6 of
the Terms and Conditions for the
Notes in Global Form and
Condition 10.17 of the Terms and
Conditions for the Dematerialised
Notes; or]

on event of default (subject to
Condition 10.17 of the Terms and
Conditions for the Notes in Global
Form and Condition 10.17 of the
Terms and Conditions for the
Dematerialised Notes),

and/or the method of calculating the same (if
required or if different from that set out in
Condition 10.8 (Redemption and Purchase —
Early Redemption Amounts) of the Terms
and Conditions for the Notes in Global Form

and Condition

10.8 (Redemption and

Purchase — Early Redemption Amounts)
Terms and Conditions for the Notes in Global

Form:

Extendible Notes:

(a) Initial Maturity Date:
(b) Final Maturity Date:

(c)

Election Date(s):

(@]

[ J/[[100 per cent.] per Calculation Amount]

[ ] [per Calculation Amount/As per Condition 10.8
(Early Redemption Amounts) of the Terms and
Conditions for the Notes in Global Form/As per
Condition 10.8 (Early Redemption Amounts) of the
Terms and Conditions for the Dematerialised Notes]

[See also paragraph 20 (Issuer Call due to MREL or
TLAC Disqualification Event) above] (Delete this
cross-reference unless the Issuer Call due to MREL
or TLAC Disqualification Event is applicable)

(N.B. If the Final Redemption Amount is 100 per cent.
of the nominal value (i.e. par), the Early Redemption
Amount is likely to be par (but consider). If, however,
the Final Redemption Amount is other than 100 per
cent. of the nominal value, consideration should be
given as to what the Early Redemption Amount should
be.)

[Applicable/Not Applicable]
[]
[]
[]
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25.

26.

(d) Notice period:

RMB Currency Event:

(a) Spot Rate:

(b) Calculation Agent responsible for
calculating the Spot Rate:

Relevant Currency:

Not less than [ ] nor more than [ | days prior to the
applicable Election Date]”

[Applicable] [Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

(1) Relevant Spot Rate Screen Page: [Reuters
CNHFIXO01]/[ /[Not Applicable]

(i1) Relevant Valuation Time: [ ]/[Not Applicable]

[®][Not Applicable]

[specify] [Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

27.

28.

Form of Notes

(a) Form of Notes:

(b) New Global Note:

Additional Financial Centre(s):

25

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
definitive Notes upon an Exchange Event]

[Permanent Global Note exchangeable for definitive
Notes upon an Exchange Event]

[Temporary Global Note exchangeable for Definitive
Notes on and after the Exchange Date]

[Notes shall not be physically delivered in Belgium,
except to a clearing system, a depository or other
institution for the purpose of their immobilisation in
accordance with article 4 of the Belgian Law of 14
December 2005.%]

[Dematerialised Note held by Monte Titoli on behalf
of the beneficial owners, until redemption or
cancellation thereof, for the account of the relevant
Monte Titoli Account Holders]

[Yes] [No] [Not Applicable]

[Not Applicable/give details]

(Note that this paragraph relates to the date of
payment and not the end dates of Interest Periods for
the purposes of calculating the amount of interest, to
which subparagraph 16(c) above relates)

For any maturity extension at the option of the holder a minimum of 10 business days notice is required.

Include for Notes that are to be offered in Belgium.
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29. RMB Settlement Centre(s):

30. Talons for future Coupons to be attached to
Definitive Notes:

[THIRD PARTY INFORMATION

[Not Applicable/give details)

[Yes, as the Notes have more than 27 coupon
payments, Talons may be required if, on exchange
into definitive form, more than 27 coupon payments
are still to be made/No]

(Only relevant for Notes in Global Form)

[Not Applicable]

[Relevant third-party information,] has been extracted from [specify source]. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
information published by [specify source], no facts have been omitted which would render the reproduced

information inaccurate or misleading.]

Signed on behalf of UniCredit S.p.A.:

By:
Duly authorised
By:

Duly authorised
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Part B— OTHER INFORMATION

1. LISTING AND ADMISSION TO
TRADING:

2. RATINGS

Ratings:

[Application has been made by the Issuer (or on its
behalf) for the Notes to be listed on the Official List
of the Luxembourg Stock Exchange and admitted to
trading on the Luxembourg Stock Exchange's
regulated market with effect from [ ].]

[Application is expected to be made by the Issuer (or
on its behalf) for the Notes to be listed on the Official
List of the Luxembourg Stock Exchange and admitted
to trading on the Luxembourg Stock Exchange's
regulated market with effect from [ ].] [Not
Applicable.]

(Where documenting a fungible issue need to indicate
that original Notes are already admitted to trading on
the Luxembourg Stock Exchange's regulated market)

[The Notes to be issued [[have been]/[are expected to
be]] rated]/[The following ratings reflect ratings
assigned to Notes of this type issued under the
Programme generally]:

[insert details]] by [insert the legal name of the
relevant credit rating agency entity(ies) and
associated defined terms).

[Need to include a brief explanation of the meaning of
the ratings if this has previously been published by the
rating provider.]

[Each of [defined terms] is established in the
European Union and is registered under the
Regulation (EC) No. 1060/2009 (as amended) (the
CRA Regulation).] [The rating [/nsert legal name of
particular credit rating agency entity providing
rating] has given to the Notes is endorsed by [insert
legal name of credit rating agency], which is
established in the UK and registered under Regulation
(EC) No 1060/2009 as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act
2018 (the UK CRA Regulation).]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Programme generally or, where the issue has been
specifically rated, that rating.)

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Dealers/Managers], so far as the
Issuer is aware, no person involved in the issue of the Notes has an interest material to the offer. The
[Dealers/Managers] and their affiliates have engaged, and may in the future engage, in investment
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banking and/or commercial banking transactions with, and may perform other services for, the Issuer
and its affiliates in the ordinary course of business - Amend as appropriate if there are other interests|

[(When adding any other description, consideration should be given as to whether such matters
described constitute “significant new factors” and consequently trigger the need for a supplement to
the Base Prospectus under Article 23 of the Prospectus Regulation.)]

4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(a) Reasons for the offer: [for its general corporate purposes, which include
making a profit] / [®]

[Further details on Green Bonds, Social Bonds or
Sustainability Bonds are included in the [UniCredit
Sustainability Bond Framework], made available on
the Issuer’s website in the investor relations sections
at [@]]

See “Use of Proceeds” wording in the Base
Prospectus. (If reasons for offer different from making
profit or general corporate purposes (for example for
a Green Bond, a Social Bond, or an issuance of a
Sustainability Bond, will need to include those
reasons here))

(b) Estimated net proceeds: [ ]

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds are insufficient to fund all proposed uses,
state amount and sources of other funding)

(©) Estimated total expenses: [ 1]
5. YIELD (Fixed Rate Notes only)
Indication of yield: [ 1 [Not Applicable]
6. PERFORMANCE OF RATES (Floating Rate Notes and Inflation Linked Notes Only)

[Details of performance of [EURIBOR/CAD-BA-CDOR/SOFR/CMS Reference Rate/Steepener
CMS Reference Rate/CPI/HICP] rates can be obtained, [but not] free of charge, from
[Reuters/Bloomberg/give details of electronic means of obtaining the details of performance].] [Not

Applicable]
7. OPERATIONAL INFORMATION
(a) ISIN: []
(b) Common Code: [ 1 [Not Applicable]
() CUSIP: [ 1 [Not Applicable]

(d) CINS: [ 1 [Not Applicable]
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8.

(e) CFI:

() FISN:

(2) [[specify other codes)

(h) Any clearing system(s) other than
Euroclear Bank and Clearstream
Luxembourg and the relevant
identification number(s):

(i) Delivery:

)] Names and addresses of additional
Paying Agent(s) (if any):

(k) Intended to be held in a manner
which would allow Eurosystem
eligibility:

DISTRIBUTION

26

[[include code]?®, as updated, as set out on the website
of the Association of National Numbering Agencies
(ANNA) or alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN/Not Applicable/Not Available]

[[include code]?, as updated, as set out on the website
of the Association of National Numbering Agencies
(ANNA) or alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN/Not Applicable/Not Available]

(1]

[Not Applicable/give name(s), and

number(s)]

address(es)

Delivery [against/free of] payment

[]

[Not Applicable]

[Yes. Note that the designation "yes" simply means
that the Notes are intended upon issue to be deposited
with one of the ICSDs as common safekeeper and does
not necessarily mean that the Notes will be recognised
as eligible collateral for Eurosystem monetary policy
and intra day credit operations by the Eurosystem
either upon issue or at any or all times during their life.
Such recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have been
met.]/

[No. Whilst the designation is specified as "no" at the
date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such that
the Notes are capable of meeting them the Notes may
then be deposited with one of the ICSDs as common
safekeeper. Note that this does not necessarily mean
that the Notes will then be recognised as eligible
collateral for Eurosystem monetary policy and intra
day credit operations by the Eurosystem at any time
during their life. Such recognition will depend upon
the ECB being satisfied that Eurosystem eligibility
criteria have been met.]

(include  “Not Applicable” in the
Dematerialised Notes)

case of

The actual code should only be included where the Issuer is comfortable that it is correct.
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Applicable Final Terms for Notes with a Denomination of less than €100,000

(i)

(iif)

(iv)
V)

(vi)

(vii)

(viii)

Method of distribution:

If syndicated, names and addresses
of Managers (specifying Lead
Manager) and underwriting
commitments:

Date of [Subscription Agreement/
other agreement]:

Stabilisation Manager(s) (if any):

If non-syndicated, name and

address of relevant Dealer:

Total commission and concession:

U.S. Selling Restrictions:

[Non-exempt Offer [where there is
no exemption from the obligation
under the Prospectus Regulation to
publish a prospectus]:

[Non-exempt Offer Jurisdictions:

Offer Period:

Financial intermediaries granted
specific consent to use the Base
Prospectus in accordance with the
Conditions in it:

[Syndicated/Non-syndicated]

[Not Applicable/give names, addresses and

underwriting commitments]

(Include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and
names and addresses of the entities agreeing to place
the issue without a firm commitment or on a “best
efforts” basis if such entities are not the same as the
Managers.)

[ ] [Not Applicable]

[Not Applicable/give name]

[Not Applicable/give name and address]

([ ] per cent. of the Aggregate Nominal
Amount][give details where applicable]
[Reg. S Compliance Category [1/2/3]; TEFRA
D/TEFRA C/TEFRA not applicable]]

(Include “TEFRA not applicable” in the case of
Dematerialised Notes)

[Applicable] [Not Applicable]

(if not applicable, delete the remaining placeholders
of this paragraph (viii) and also paragraph 9 below)

[Specify relevant Member State(s) where the issuer
intends to make Non-exempt Offers (note that the Base
Prospectus includes a list of States where the issuer
has passported the Base Prospectus and any
supplements and from which the relevant Non-exempt
Offer Jurisdictions should be selected in addition to
Luxembourg: the Republic of Italy, the Federal
Republic of Germany and Austria)]

From [Specify the start date(s)] until [specify end-
date(s)/give details)

of financial
consent (specific

[Insert names and addresses
intermediaries receiving
consent)/Not Applicable]
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Applicable Final Terms for Notes with a Denomination of less than €100,000

9.

(ix)

x)

(xi)

General Consent:

Other Authorised Offeror Terms
conditions to consent:

Prohibition of Sales to EEA Retail
Investors:

Prohibition of Sales to UK Retail
Investors:

[EU Benchmark Regulation:

EU Benchmark Regulation: Article
29(2) statement on benchmarks:

[Not Applicable][Applicable]

[Not Applicable][Add here any other Authorised
Offeror Terms]

(Authorised Offeror Terms should only be included
here where General Consent is applicable)

(Consider any local regulatory requirements
necessary to be fulfilled so as to be able to make a
non-exempt offer in relevant jurisdictions. No such
offer should be made in any relevant jurisdiction until
those requirements have been met. Non-exempt offers
may only be made into jurisdictions in which the base
prospectus (and any supplement) has been
notified/passported.)

[Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no key
information document will be prepared in the EEA,
“Applicable” should be specified.)

[Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products or the Notes do constitute “packaged”
products and a key information document will be
prepared in the UK, “Not Applicable” should be
specified. If the Notes may constitute “packaged”
products and no key information document will be
prepared, “Applicable” should be specified.)

[Applicable: Amounts payable under the Notes are
calculated by reference to [insert name[s] of
benchmark(s)], which [is/are] provided by [insert
namels] of the administrator(s] — if more than one
specify in relation to each relevant benchmark].

[As at the date of these Final Terms, [insert namel[s]
of the administrator[s]] [is/are] [not] included in the
register of administrators and benchmarks established
and maintained by the European Securities and
Markets Authority [(ESMA)] pursuant to article 36 of
the Benchmark Regulation (Regulation (EU)
2016/1011) [(the BMR)]. [As far as the Issuer is
aware, [[insert name of the benchmark] does not fall
within the scope of the BMR by virtue of Article 2 of
the BMR.]/[the transitional provisions in Article 51 of
the BMR apply, such that the administrator is not
currently required to obtain
authorisation/registration]]. (repeat as necessary)]]

(if Not Applicable, delete this sub-paragraph)

TERMS AND CONDITIONS OF THE OFFER
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Applicable Final Terms for Notes with a Denomination of less than €100,000

(Whole section not to be completed if subparagraph 8(viii) above is specified to be Not Applicable
because there is no Non-exempt Offer)

(a)
(b)

(c)

(d)

(e)

¢

(2

(h)

@

(k)

M

Offer Price:

Conditions to which the offer is
subject:

Description of the application
process:

Details of the minimum and/or
maximum amount of the

application:

Description of possibility to reduce
subscriptions and manner for
refunding amounts paid in excess
by applicants:

Details of the method and time
limits for paying up and delivering
the Notes:

Manner in and date on which
results of the offer are to be made
public:

Procedure for exercise of any right
of pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Whether tranche(s) have been
reserved for certain countries:

Process for notifying applicants of
the amount allotted and an
indication whether dealing may
begin before notification is made:

Amount of any expenses and taxes
charged to the subscriber or
purchaser:

Name(s) and address(es), to the
extent known to the Issuer, of the
placers in the various countries
where the offer takes place and co-

[Issue Price/Not Applicable/specify]

[Not Applicable/give details]

[A prospective investor will subscribe for Notes in
accordance with the arrangements agreed with the
relevant authorized intermediary relating to the
subscription of securities generally/give details/Not
Applicable]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

(If the Issuer is subject to MiFID II and/or PRIIPs
such that it is required to disclose information relating
to costs and charges, also include that information)

[insert name] [insert address] [The Authorised
Offerors identified in paragraph [8] above and
identifiable from the Base Prospectus/None/give
details]
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Applicable Final Terms for Notes with a Denomination of less than €100,000

ordinator(s) of the global offer and
of single parts of the offer:
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Notes with a Denomination of at least €100,000

Applicable Final Terms for Notes with a Denomination of at least
€100,000

NOTES WITH A DENOMINATION OF AT LEAST €100,000 (OR ITS EQUIVALENT IN ANY
OTHER CURRENCY), OTHER THAN EXEMPT NOTES, AND NOTES TO BE ADMITTED
TO TRADING ONLY ON A REGULATED MARKET, OR A SPECIFIC SEGMENT OF A
REGULATED MARKET, TO WHICH ONLY QUALIFIED INVESTORS HAVE ACCESS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued
under the Programme which are not Exempt Notes and which (1) have a denomination of at least
€100,000 (or its equivalent in any other currency) and/or (2) are to be admitted to trading only on a
regulated market, or a specific segment of a regulated market, to which only qualified investors (as
defined in the Prospectus Regulation and UK Prospectus Regulation) have access.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or
(i) a customer within the meaning of Directive (EU) 2016/97, as amended (the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus
Regulation). Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]?’

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the meaning of the
provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
as amended (the Insurance Distribution Directive) where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs
Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.]?

[[MIFID II product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
[Notes] has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional
clients only, each as defined in [Directive 2014/65/EU (as amended, MiFID II)][MiFID II]; and (ii) all channels
for distribution of the [Notes] to eligible counterparties and professional clients are appropriate. [Consider any
negative target market]. Any person subsequently offering, selling or recommending the [Notes] (a "distributor")
should take into consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to
MiFID 1I is responsible for undertaking its own target market assessment in respect of the [Notes] (by either
adopting or refining the manufacturer|’s/s’] target market assessment) and determining appropriate distribution
channels.]

2 Legend to be included on front of the Final Terms if the Notes potentially constitute “packaged” products and no key information

document will be prepared in the EEA or the issuer wishes to prohibit offers to EEA retail investors for any other reason, in which case
the selling restriction should be specified to be “Applicable”.
Legend to be included on the front of the Final Terms if the Notes potentially constitute “packaged” products and no key information
document will be prepared in the UK or the issuer wishes to prohibit offers to UK retail investors for any other reason, in which case
the selling restriction should be specified to be “Applicable”.

28
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Applicable Final Terms for Notes with a Denomination of at least €100,000

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined in
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (UK MiFIR); and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. [Consider any negative target market]. Any person subsequently offering, selling or
recommending the Notes (a "distributor") should take into consideration the manufacturer[’s/s’] target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the UK MiFIR Product Governance Rules) is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer|’s/s’] target market assessment)
and determining appropriate distribution channels.]?

OR

[MIFID II product governance / Retail investors, professional investors and ECPs target market — Solely
for the purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the [Notes] has led to the conclusion that: (i) the target market for the Notes is eligible counterparties,
professional clients and retail clients, each as defined in [Directive 2014/65/EU (as amended, "MiFID II")][MiFID
II]; EITHER [and (ii) all channels for distribution of the [Notes] are appropriate[, including investment advice,
portfolio management, non-advised sales and pure execution services]] OR [(ii) all channels for distribution to
eligible counterparties and professional clients are appropriate; and (iii) the following channels for distribution of
the [Notes] to retail clients are appropriate - investment advice[,/ and] portfolio management[,/ and][ non-advised
sales ][and pure execution services][, subject to the distributor’s suitability and appropriateness obligations under
MiFID 11, as applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or
recommending the [Notes] (a "distributor") should take into consideration the manufacturer[’s/s’] target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the [Notes] (by either adopting or refining the manufacturer[‘s/s’] target market
assessment) and determining appropriate distribution channels[, subject to the distributor’s suitability and
appropriateness obligations under MiFID II, as applicable].]]

[UK MIFIR product governance / Retail investors, professional investors and ECPs target market — Solely
for the purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is retail clients, as defined in point
(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (EUWA), and eligible counterparties, as defined in the FCA Handbook Conduct of
Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA (UK MiFIR); EITHER [and (ii) all channels for distribution of the
Notes are appropriate, including investment advice, portfolio management, non-advised sales and pure execution
services] OR [(ii) all channels for distribution to eligible counterparties and professional clients are appropriate;
and (iii) the following channels for distribution of the Notes to retail clients are appropriate - investment advice[,/
and] portfolio management[,/ and][ non-advised sales ][and pure execution services][, subject to the distributor’s
suitability and appropriateness obligations under COBS, as applicable]]. [Consider any negative target market).
Any person subsequently offering, selling or recommending the Notes (a "distributor") should take into
consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance
Rules) is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer|‘s/s’] target market assessment) and determining appropriate distribution channels|,
subject to the distributor’s suitability and appropriateness obligations under COBS, as applicable].]]*°

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or
amended from time to time (the SFA) - [To insert notice if classification of the Notes is not “prescribed capital
markets products”, pursuant to Section 309B of the SFA or Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-NI16: Notice on
Recommendations on Investment Products)]]>'

29
30
31

Legend to be included on front of the Final Terms if following the ICMA 1 "all bonds to all professionals" target market approach.
Legend to be included on front of the Final Terms if following the ICMA 2 market approach.

Relevant Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch
of the offer, pursuant to Section 309B of the SFA.
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Applicable Final Terms for Notes with a Denomination of at least €100,000

[The following language applies where an advance tax ruling will be requested from the Inland Revenue Authority
of Singapore.

An advance tax ruling will be requested from Inland Revenue Authority of Singapore (IRAS) to confirm, amongst
other things, whether IRAS would regard the Additional Tier 1 Notes as “debt securities” for the purposes of the
Income Tax Act 1947 of Singapore (the ITA) and the distributions made under the Additional Tier 1 Notes as
interest payable on indebtedness such that holders of the Additional Tier 1 Notes may enjoy the tax concessions
and exemptions available for qualifying debt securities under the qualifying debt securities scheme, as set out in
the section “Taxation — Singapore Taxation” of the Offering Memorandum provided that the relevant conditions
are met.

There is no guarantee that a favorable ruling will be obtained from IRAS. In addition, no assurance is given that
the Issuer can provide all information or documents requested by IRAS for the purpose of the ruling request, and
a ruling may not therefore be issued.

If the Additional Tier 1 Notes are not regarded as “debt securities” for the purposes of the ITA, the distributions
made under the Additional Tier 1 Notes are not regarded as interest payable on indebtedness and/or holders thereof
are not eligible for the tax concessions or exemptions under the qualifying debt securities scheme, the tax treatment
to holders may differ.

No assurance, warranty or guarantee is given on the tax treatment to holders of the Additional Tier 1 Notes in
respect of the distributions payable to them. Investors should therefore consult their own accounting and tax
advisers regarding the Singapore income tax consequence of their acquisition, holding and disposal of the
Additional Tier 1 Notes.]

[The following language applies if the Notes are intended to be Qualifying Debt Securities for the purposes of the
Income Tax Act 1947 of Singapore.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any of the
Notes by any person who (i) is not resident in Singapore and (ii) carries on any operations in Singapore through
a permanent establishment in Singapore, the tax exemption available for qualifying debt securities (subject to
certain conditions) under the Income Tax Act 1947 of Singapore (the ITA), shall not apply if such person acquires
such Notes using the funds and profits of such person’s operations through a permanent establishment in
Singapore. Any person whose interest, discount income, prepayment fee, redemption premium or break cost
derived from the Notes is not exempt from tax (including for the reasons described above) shall include such
income in a return of income made under the ITA.]

[Date]
FINAL TERMS

UniCredit S.p.A.
[Please include the place of incorporation, registered office, registration number and form of the Issuer)

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes)
under the
€60,000,000,000 Euro Medium Term Note Programme

[The Notes will only be admitted to trading on [insert name of relevant Q1 market/segment], which is [an
EEA regulated market/a specific segment of an EEA regulated market] (as defined in MiFID II), to which
only qualified investors (as defined in the Prospectus Regulation) can have access and shall not be offered
or sold to non-qualified investors.]*?

Part A—- CONTRACTUAL TERMS

32 Legend to be included for Notes with a minimum denomination of less than €100,000 (or equivalent in another currency) which will

only be admitted to trading on a regulated market or a specific segment of a regulated market to which only qualified investors can have
access.
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Applicable Final Terms for Notes with a Denomination of at least €100,000

Terms used herein shall be deemed to be defined as such for the purposes of the [Terms and Conditions for the
Notes in Global Form/Terms and Conditions for the Dematerialised Notes] set forth in the Base Prospectus dated
10 May 2023 [and the supplement[s] to it dated [date(s)] [and [date]] which [together] constitute[s] a base
prospectus for the purposes of the Prospectus Regulation (the Base Prospectus). This document constitutes the
Final Terms of the Notes described herein for the purposes of the Prospectus Regulation and must be read in
conjunction with such Base Prospectus, in order to obtain all the relevant information. The Base Prospectus is
available for viewing during normal business hours at UniCredit S.p.A., Piazza Gae Aulenti, 3 Tower A 20154
Milan, Italy and has been published on the website of UniCredit www.unicreditgroup.eu, as well as on the website
of the Luxembourg Stock Exchange, www.luxse.com. Copies may be obtained, free of charge, from the Issuer at
the address above.

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus with an earlier date.]

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions of the
Notes (the Conditions) set forth in the Base Prospectus dated 7 June 2022 which are incorporated by reference in
the Base Prospectus dated 10 May 2023. This document constitutes the Final Terms of the Notes described herein
for the purposes of the Prospectus Regulation and must be read in conjunction with the Base Prospectus dated
[current date] [and the supplement[s] to it dated [date] [and [date]] which [together] constitute[s] a base
prospectus for the purposes of the Prospectus Regulation (the Base Prospectus), including the Conditions
incorporated by reference in the Base Prospectus, in order to obtain all the relevant information. The Base
Prospectus is available for viewing during normal business hours at UniCredit S.p.A., Piazza Gae Aulenti, 3 Tower
A 20154 Milan, Italy and has been published on the website of UniCredit www.unicreditgroup.eu as well as on
the website of the Luxembourg Stock Exchange, www.luxse.com. Copies may be obtained, free of charge, from
the Issuer at the address above.

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or subparagraphs (in
which case the subparagraphs of the paragraphs which are not applicable can be deleted). Italics denote guidance
for completing the Final Terms.]

1. Series Number: []
(a) Tranche Number: []
(b) [Date on which the Notes will be [The Notes will be consolidated and form a single
consolidated and form a single Series with [Provide issue amount/ISIN/maturity
Series: date/issue date of earlier Tranches] on [the Issue Date/

the date that is 40 days after the Issue Date/exchange of
the Temporary Global Note for interests in the
Permanent Global Note, as referred to in paragraph [ ]
below, which is expected to occur on or about
[date]][Not Applicable]]

(delete this paragraph if Not Applicable)

2. Specified Currency or Currencies: [1]
3. Aggregate Nominal Amount:
(a) Series: []
(b) Tranche: []
4. Issue Price: [ ] per cent. of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (if applicable)]
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Applicable Final Terms for Notes with a Denomination of at least €100,000

5.

Specified Denominations33:

(a) Calculation Amount:

Issue Date:

(a) Interest Commencement Date:

Maturity Date:

33

34

[]

(Notes must have a minimum denomination of
€100,000 (or equivalent) unless they are to be
admitted to trading only on a regulated market, or a
specific segment of a regulated market, to which only
qualified investors have access. In the case of Non-
Preferred Senior Notes, Notes must have a minimum
denomination of €150,000 (or equivalent). In the case
of Subordinated Notes and Additional Tier 1 Notes,
Notes must have a minimum denomination of
€200,000 (or equivalent))

(Note — where multiple denominations above
[€100,000] or equivalent are being used the following
sample wording should be followed.:

"[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Notes in definitive form will be issued with a
denomination above [€199,000]."))

[]

(If only ome Specified Denomination, insert the
Specified Denomination

If more than one Specified Denomination, insert the
highest common factor. Note: There must be a
common factor in the case of two or more Specified
Denominations)

[]
[specify/Issue Date/Not Applicable]

(An Interest Commencement Date will not be relevant
for certain Notes, for example Zero Coupon Notes.)

[Specify date or for Floating rate - Interest Payment
Date falling in or nearest to [specify month and
year]*]

[(The Maturity Date may need to be not less than one
year after the Issue Date)]

[The Notes are perpetual securities and have no fixed
date for redemption. The Notes may only be redeemed
in the circumstances described in Condition [10 of the
Terms and Conditions for the Notes in Global Form]

The minimum denomination of the Non-Preferred Senior Notes will be Euro 150,000 and the minimum denomination of each
Subordinated Note or Additional Tier 1 Note will be Euro 200,000 (or, if the Notes are denominated in a currency other than euro, the
equivalent amount in such currency) or such other higher amount as may be allowed or required from time to time by the relevant
central bank (or equivalent body).
Note that for Renminbi denominated Fixed Rate Notes, where the Interest Payment Dates are subject to modification it will be necessary
to use the second option here.
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Applicable Final Terms for Notes with a Denomination of at least €100,000

10.

11.

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis:

(1) Switch Option:

(i1) Switch Option Expiry Date:

(1ii) Switch Option Effective Date:

Call Options:

[Condition 10 of the Terms and Conditions for the
Dematerialised Notes].] (N.B. only applicable to
Additional Tier 1 Notes)

[[ ] per cent. Fixed Rate]

[[ ] per cent. Fixed Rate from [ Jto[ ], then [ ]
per cent. Fixed Rate from [ Jto[ 1]

[ ] month [EURIBOR/CAD-BA-
CDOR/SOFR/CMS Reference Rate/Steepener CMS
Reference Rate | +/- [ ] per cent. Floating Rate]

[Inflation Linked Interest]
[Zero Coupon]
(further particulars specified below)

100 per cent.
[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(To be completed in addition to paragraphs 13 and 15
below (as appropriate) if any fixed to floating or fixed
reset rate change occurs)

[Applicable — [specify details of the change(s) in
Interest Basis and the relevant Interest Periods to
which the change(s) in Interest Basis applies]/[Not
Applicable]

(The Issuer must give notice of the exercise of the
Switch Option to Noteholders in accordance with
Condition 17 (Notices) of the Terms and Conditions
for the Notes in Global Form and with Condition 15
(Notices) of the Terms and Conditions for the
Dematerialised Notes on or prior to the relevant
Switch Option Expiry Date)

[ ]

[ ]

[Not Applicable]
[Issuer Call]
[Regulatory Call]

[Issuer Call due to MREL or TLAC Disqualification
Event]

[Clean-Up Redemption Option]

[(see paragraph[s] [19]/[, 20][, 21] [and] [22] below]
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Applicable Final Terms for Notes with a Denomination of at least €100,000

12. Status of the Notes:

(a)

[Date of [Board] approval for

issuance of Notes

[Senior / Non-Preferred Senior / Subordinated /
Additional Tier 1]

(1]

(Only relevant where Board (or similar) authorisation
is required for the particular tranche of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note Provisions:

(a)

(b)

(c)

(d)

(e)

Rate(s) of Interest:

Interest Payment Date(s):

Business Day Convention:

Fixed Coupon Amount(s):

Broken Amount(s):

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[[ ] per cent. per annum payable in arrear on each
Interest Payment Date] [specify other in case of
different Rates of Interest in respect of different
Interest Periods]

[[ 11in each year up to and including the Maturity Date

(Amend appropriately in the case of irregular
coupons)

[Modified Following Business Day Convention/Not
Applicable]

(For certain Renminbi denominated Fixed Rate Notes,
the Interest Payment Dates are subject to
modification, insert Modified Following Business Day
Convention)

[[ ] per Calculation Amount (applicable to the Notes
in definitive form)|[/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in global
form)] [payable [[ ] in arrear] on [ ]/[each Interest
Payment Date][, except for the amount of interest
payable on the first Interest Payment Date falling on [
111 [[This]/[These] Fixed Coupon Amount[s]
appl[ies]/[y] if the Notes are represented by a global
Note or are in definitive form.]

(Specify different Fixed Coupon Amounts if different
Rates of Interest are specified as being applicable in
respect of different Interest Periods)

[[ ]per Calculation Amount (applicable to the Notes
in definitive form)][/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in global
form)][, payable on the Interest Payment Date falling
[infon] [ ].] [This Broken Amount applies if the
Notes are represented by a global Note or are in
definitive form]/[Not Applicable]
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14.

) Day Count Fraction:

(2) Determination Date[s]:

Reset Note Provisions:

(a) Initial Rate of Interest:

(b) First Margin:
(c) Subsequent Margin:

(d) Interest Payment Date(s):

(e) Fixed Coupon Amount up to (but
excluding) the First Reset Date:

® Broken Amount(s):

(2) First Reset Date:

(h) Second Reset Date:

(1) Subsequent Reset Date(s):
)] Mid-Swap Floating Leg Benchmark
Rate:

35
36

Applicable for Fixed Rate Notes denominated in Renminbi.

[30/360] [Actual/Actual (ICMA)] [Actual/365
(Fixed)]*[Actual/Actual ~ Canadian  Compound
Method]?®

[[ ] in each year][Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
interest payment dates, ignoring issue date or maturity
date in the case of a long or short first or last coupon)

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[®] per cent. per annum payable in arrear [on each
Interest Payment Date]

[+/-][®] per cent. per annum
[[+/-][®] per cent. per annum] [Not Applicable]

[e] [and [e]] in each year up to and including the
Maturity Date [until and excluding [e]]

[[®] per Calculation Amount] (applicable to the Notes
in definitive form)] [/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in global
form)] [payable [[ ] in arrear] on [ ]/[each Interest
Payment Date][, except for the amount of interest
payable on the first Interest Payment Date falling on [
111 [[This]/[These] Fixed Coupon Amount[s]
appl[ies]/[y] if the Notes are represented by a global
Note or are in definitive form.]

(Specify different Fixed Coupon Amounts if different
Rates of Interest are specified as being applicable in
respect of different Interest Periods)

[[®] per Calculation Amount (applicable to the Notes
in definitive form)|[/][[ ] per Aggregate Nominal
Amount of the Notes (applicable to the Notes in global
form)][, payable on the Interest Payment Date falling
[in/on] [ ].][This Broken Amount applies if the Notes
are represented by a global Note or are in definitive
form]/[Not Applicable]

[e]
[e]/[Not Applicable]
[¢] [and [e]]

[e]

Applicable for Fixed Rate Notes denominated in Canadian Dollars.
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15.

(k)
M
(m)
(n)
(0)

)

(@
(r)
(s)

®

Relevant Screen Page:

Mid-Swap Rate:

Mid-Swap Maturity:

Reset Reference Rate Conversion:
Original Reset Reference Rate

Payment Basis:

Day Count Fraction:

Determination Dates:
Additional Business Centre(s):

Calculation Agent:

Reset Reference Rate
Replacement:

Floating Rate Note Provisions:

(a)

(b)

(©)

(d)

Interest Period(s):

Interest Accrual Period:

Interest Accrual Period End
Date(s):
Specified Period(s)/Specified

Interest Payment Dates:

[ISDAFIX1]/[ISDAFIX2]/[ISDAFIX3]/[ISDAFIX4]
/ [ISDAFIX5]/[ISDAFIX6]/[e]/[Not Applicable]

[Single Mid-Swap Rate/Mean Mid-Swap Rate]
[e]
[Applicable/Not Applicable]

[Annual/Semi-annual/Quarterly/Monthly/Not
Applicable]

[Actual/Actual / Actual/Actual (ISDA)]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360/360/360/Bond Basis]
[30E/360/Eurobond Basis]

[30E/360 (ISDA)]

[Actual/Actual ICMA]

[®] in each year
[e]

[Principal Paying Agent]/[®] (only relevant for Notes
in Global Form)

[Issuer]/[®] (only relevant for Dematerialised Notes)

[Applicable][Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete  the
subparagraphs of this paragraph)

remaining

[®] [each consisting of [@] Interest Accrual Periods
each of [®]][, subject to adjustment in accordance with
the Business Day Convention]

[®] [Define for Compounded SOFR only, otherwise
delete]

[[®]/Not Applicable]

[ ][, subject to adjustment in accordance with the
Business Day Convention set out in subparagraph (e)
below/, not subject to any adjustment, as the Business
Day Convention in subparagraph (e) below is
specified to be Not Applicable] [ [ ] Business Days
following each Interest Accrual Period End Date/As
per Condition 6.3(b)(iii)(c)/As per Condition
6.3(b)(iii)(c) of the Terms and Conditions for the
Dematerialised Notes]
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(e)

€3]
(2

(h)

W)

Business Day Convention:

Additional Business Centre(s):

Manner

in which the Rate of

Interest and Interest Amount are to
be determined:

Participation Factor

Calculation Agent:

Screen Rate Determination:

Reference Rate(s):

Relevant Financial Centre:

Reference Currency:

Designated Maturity:

Specified Time:

(1)

Interest Determination
Date(s)/SOFR Interest
Determination Date(s):

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day
Convention][Not Applicable]

[]

[Screen Rate Determination/ISDA Determination]

[100] per cent./[ ]

[Principal Paying Agent]/[®] (only relevant for Notes
in Global Form)

[Issuer]/[®] (only relevant for Dematerialised Notes)

L1 month [EURIBOR/CAD-BA-
CDOR/SOFR/CMS Reference Rate/Steepener CMS
Reference Rate]]

[London/Brussels/specify other Relevant Financial
Centre] (only relevant for CMS Reference Rate or
Steepener CMS Reference Rate)

(If CMS Reference Rate or Steepener CMS Reference
Rate is not applicable, delete the remaining
subparagraphs of this paragraph)

[ 1 (only relevant for CMS Reference Rate or Steepener
CMS Reference Rate)

[ 1(only relevant for CMS Reference Rate or Steepener
CMS Reference Rate)

[ ] in the Relevant Financial Centre (only relevant for
CMS Reference Rate or Steepener CMS Reference
Rate)

(First day of each Interest Period if CAD-BA-CDOR
and the second day on which the T2 is open prior to
the start of each Interest Period if EURIBOR or CMS
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(i)

Relevant Screen Page:

CMS Rate definitions:
Difference in Rates:
(1) CMS Rate 1:

Manner in which CMS
Rate 1 is to be determined:

(i1) CMS Rate 2:
Manner in which CMS
Rate 2 is to be determined:
Calculation Method:

Observation Period:

Reference Rate or Steepener CMS Reference Rate
when the reference currency is euro)

(In the case of CMS Reference Rate or Steepener CMS
Reference Rate where the Reference Currency is
euro): [Second day on which the T2 system is open
prior to the start of each interest Period]

(In the case of CMS Reference Rate or Steepener CMS
Reference Rate where the Reference Currency is other
than euro): [Second (specify type of day) prior to the
start of each Interest Period)]

(In the case of Compounded SOFR with Lookback,
Compounded SOFR with Observation Period Shift
and Compounded SOFR Index with Observation
Period Shift, set out the number of U.S. Government
Securities Business Days prior to Interest Payment
Date(s) in respect of the relevant Interest Period(s))

[ISDAFIX2 or any successor screen page| [insert
other screen page]

(In the case of EURIBOR, if not Reuters EURIBOR01
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

(In the case of a CMS Linked Interest Note, specify
relevant screen page and any applicable headings and
captions)

[Not Applicable]/[Leverage: [100] per cent./[ ]]

[Applicable]/[Not Applicable]

[ ]

[Reference Rate determined in accordance with
Screen Rate Determination/ISDA Rate determined in
accordance with ISDA Determination/CMS Rate
determined in accordance with ISDA Determination]

[ ]

[Reference Rate determined in accordance with
Screen Rate Determination/ISDA Rate determined in
accordance with ISDA Determination/CMS Rate
determined in accordance with ISDA Determination]

[Compounded SOFR with Lookback/Compounded
SOFR with Observation Period Shift/Compounded
SOFR with Payment Delay/Compounded SOFR
Index with Observation Period Shift] (only relevant
for SOFR)

[[®]/Not Applicable] [As defined in Conditions] (only
relevant for SOFR)
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SOFR Indexstrt and SOFR Indexgng
Number of U.S. Government
Securities Business Days:

Lookback  Number of U.S.
Government Securities Business
Days:
D:
(k) ISDA Determination:
1) Floating Rate Option:
(i)  Designated Maturity:
(iii)  Reset Date:
)] Linear Interpolation:
(m) Margin(s):
(n) Minimum Rate of Interest:
(0) Maximum Rate of Interest:
(p) Day Count Fraction:
) Reference Rate Replacement:
16. Inflation Linked Interest Note Provisions:

37

[SOFR Indexswt: [2 U.S. Government Securities
Business Days / [ ]] / Not Applicable] (only relevant
for SOFR)

[SOFR Indexgnq: [2 U.S. Government Securities
Business Days /[ ]] / Not Applicable] (only relevant
for SOFR)

[[®]/Not Applicable]
relevant for SOFR)

[[®]/Not Applicable] (only

(Not less than Five U.S. Government Securities
Business Days without consent of Calculation Agent)

[365/360/[ 1] (only relevant for SOFR)

[]
[]
[ ]

(In the case of a EURIBOR based option, the first day
of the Interest Period. In the case of a CMS Linked
Interest Note, if based on euro then the first day of
each Interest Period and if otherwise to be checked.)

[Not Applicable/Applicable - the Rate of interest for
the [long/short] [first/last] Interest Period shall be
calculated using Linear Interpolation (specify for each
short or long interest period)|

[Not Applicable] [[+/-] [ ] per cent. per annum]
[ ] per cent. per annum
[ ] per cent. per annum

[[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

[30/360][360/360][Bond Basis]
[30E/360][Eurobond basis]

30E/360 (ISDA)]*’

[Applicable][Not Applicable]
[Applicable/Not Applicable]

(If not applicable, delete the

subparagraphs of this paragraph)

remaining

Actual 365 (Fixed) is applicable to Renminbi and Canadian Dollars denominated Notes.
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(a)

(b)
(©)

(d)

(e)
®
(2

(h)

(1)
W)
(k)
M

Inflation Index:

Inflation Index Sponsor:

Index Factor:

Calculation Agent (which shall not
be the Principal Paying Agent):

Determination Date(s):
Interest or calculation period(s):

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Margin:

[Inflation for Blue Collar Workers and Employees -
Excluding Tobacco Consumer Price Index Unrevised
(CPI)/ Eurozone Harmonised Index of Consumer
Prices excluding Tobacco (HICP)]

(Give or annex details of index/indices)

[Amounts payable under the Notes will be calculated
by reference to [CPI/HICP] which is provided by [®].
[As at [®], [®] [appears/does not appear] on the
register of administrators and benchmarks established
and maintained by the European Securities and
Markets Authority pursuant to Article 36 of the
Regulation (EU) 2016/1011 (the EU Benchmarks
Regulation).] [As far as the Issuer is aware,
[CPI/HICP] [does/do] not fall within the scope of the
EU Benchmarks Regulation by virtue of Article 2 of
that Regulation.]]

[ ]

[ 1 [Specify the relevant Index Factor] [Not
Applicable]

[name]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention]
[Not Applicable]

(Note that this item adjusts the end date of each
Interest Period (and, consequently, also adjusts the
length of the Interest Period and the amount of interest
due). In relation to the actual date on which
Noteholders are entitled to receive payment of
interest, see also Condition 9.7 (Payment Day) of the
Terms and Conditions for the Notes in Global Form
and with Condition 9.4 (Payment Day) of the Terms
and Conditions for the Dematerialised Notes.)

[]

[ ]per cent. per annum
[ ]per cent. per annum

[[insert Margin] per cent. per annum] [Not
Applicable]

136



Applicable Final Terms for Notes with a Denomination of at least €100,000

17.

(m) Day Count Fraction:

(n) Commencement Date of the
Inflation Index:

(o) Reference Month:

(p) Reference Bond:

(@) Related Bond:

() Fallback Bond:

(s) Cut-Off Date:

(t) End Date:

(u) Additional Disruption Events:

v) Trade Date:

Zero Coupon Note Provisions:

(a) Accrual Yield:

(b) Reference Price:

(©) Day Count Fraction in relation to

Early Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION

18.

Notice periods for Condition 10.3 of the
Terms and Conditions for the Notes in
Global Form and Condition 10.3 of the
Terms and Conditions for the

Dematerialised Notes and Condition 10.6 of

[]

[ 1[Specify the relevant commencement month of the

retail price index)

[ ]

[ ]

[Applicable]/[Not Applicable]
The Related Bond is: [
The issuer of the Related Bond is: [ ]
[Applicable]/[Not Applicable]

[As per Conditions]/[specify other]

[ ]

] [Fallback Bond]

(This is necessary whenever Fallback Bond is

applicable)

[Change of Law]

[Increased Cost of Hedging]
[Hedging Disruption]
[None]

[ ]

[Applicable/Not Applicable]

(If not applicable, delete  the
subparagraphs of this paragraph)

[ ] per cent. per annum
[]

[30/360]

[Actual/360]

[Actual/365]

Minimum period: [ | days

Maximum period: [ ] days

remaining
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the Terms and Conditions for the Notes in
Global Form and Condition 10.6 of the
Terms and Conditions for the
Dematerialised Notes:

19. Issuer Call:

(a)

(b)

(c)
(d)
(e)
¢

(2

Optional Redemption Date(s):

Optional Redemption Amount (in
the case of Subordinated Notes or
Additional Tier 1 Notes only,
subject to the prior approval of the
relevant Competent Authority, as
applicable, and in accordance with
applicable laws and regulations,
including Articles 77(b) and 78 of
the CRD IV Regulation or, if
different, the then applicable
Relevant Regulations):

Reference Bond:
Quotation Time:
Redemption Margin:
If redeemable in part:

(1) Minimum
Amount:

Redemption

(ii) Maximum
Amount:

Redemption

Notice period:

20. Regulatory Call:

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

remaining

[ 1 [each Business Day during the period from (and
including) [date] to (but excluding) [date] [and each
Interest Payment Date following [date]].]

per Calculation Amount][[Make-whole

[l ]

Amount]]

[Insert applicable Reference Bond/FA Selected Bond]
[11.00 a.m. [London/specify other] time]

[[ ] per cent./Not Applicable]

[]

[]

Minimum period: [ ] days

Maximum period: [ ] days

(When setting notice periods, the Issuer is advised to
consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of 5
clearing system business days' notice for a call) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and the Principal Paying Agent)

[Applicable/Not Applicable]
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21.

22.

23.

24.

Issuer Call due to MREL or TLAC
Disqualification Event:

Clean-Up Redemption Option:

(i) Clean-Up Call Percentage:

(i1) Clean-Up Redemption Amount:

Final Redemption Amount:

Early Redemption Amount payable on
redemption:

(1)

for taxation reasons (subject to
[insert in the case of Senior Notes
and Non-Preferred Senior Notes]
[Condition 10.17 of the Terms and
Conditions for the Notes in Global
Form and Condition 10.17 of the
Terms and Conditions for the
Dematerialised Notes] [insert in the
case of Subordinated Notes]
[Condition 10.16 of the Terms and
Conditions for the Notes in Global
Form and Condition 10.16 of the
Terms and Conditions for the
Dematerialised Notes] [insert in the
case of Additional Tier I Notes]
[Condition 10.16 of the Terms and
Conditions for the Notes in Global
Form and Condition 10.16 of the
Terms and Conditions for the
Dematerialised Notes (including the
prior approval of the relevant
Competent Authority, as applicable,
and in accordance with applicable
laws and regulations, including
Articles 77(b) and 78 of the CRD IV
Regulation or, if different, the then

(Only relevant in the case of Subordinated Notes and
Additional Tier 1 Notes)

[Applicable]/[Not Applicable]

(Please consider that not less than the minimum
period nor more than maximum period (each as
specified in paragraph 18 above) of notice has to be
sent to the Principal Paying Agent and, in accordance
with Condition 17 (Notices) of the Terms and
Conditions for the Notes in Global Form and
Condition 15 (Notices) of the Terms and Conditions
for the Dematerialised Notes, the Noteholders)

(Only relevant in the case of Senior Notes or Non-
Preferred Senior Notes)

[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[75 per cent. / [®] per cent]

(@]

[ VI[100 per cent.] per Calculation Amount]

[ 1[per Calculation Amount/As per Condition] [[10.8]
(Early Redemption Amounts) of the Terms and
Conditions for the Notes in Global Form] / [10.8
(Early Redemption Amounts) of the Terms and
Conditions for the Dematerialised Notes]

[See also paragraph 20 above] (Delete this cross-
reference unless the Notes are Subordinated Notes or
Additional Tier 1 Notes and the Regulatory Call is
applicable)

[See also paragraph 21 above] (Delete this cross-
reference unless the Notes are Senior Notes or Non-
Preferred Senior Notes and the Issuer Call due to
MREL or TLAC Disqualification Event is applicable)

(N.B. If the Final Redemption Amount is 100 per cent.
of the nominal value (i.e. par), the Early Redemption
Amount is likely to be par (but consider). If, however,
the Final Redemption Amount is other than 100 per
cent. of the nominal value, consideration should be
given as to what the Early Redemption Amount should
be.)
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(i)

(iif)

(iv)

applicable Relevant Regulations)])
as contemplated by Condition 10.3
of the Terms and Conditions for the
Notes in Global Form and
Condition 10.3 of the Terms and
Conditions for the Dematerialised
Notes;

[insert in case of Subordinated
Notes or Additional Tier 1
Notes|[for  regulatory  reasons
([insert in the case of Subordinated
Notes] [subject to Condition 10.16
of the Terms and Conditions for the
Notes in Global Form and
Condition 10.16 of the Terms and
Conditions for the Dematerialised
Notes] [insert in case of Additional
Tier 1 Notes] [subject to Condition
10.16 of the Terms and Conditions
for the Notes in Global Form and
Condition 10.16 of the Terms and
Conditions for the Dematerialised
Notes (including the prior approval
of the relevant Competent
Authority, as applicable, and in
accordance with applicable laws
and regulations, including Articles
77(b) and 78 of the CRD IV
Regulation or, if different, the then
applicable Relevant Regulations)])
as contemplated by Condition 10.4
of the Terms and Conditions for the
Notes in Global Form and
Condition 10.4 of the Terms and
Conditions for the Dematerialised
Notes;]

[insert in case of Senior Notes or
Non-Preferred Senior Notes ][for
MREL or TLAC Disqualification
Event (subject to Condition 10.17 of
the Terms and Conditions for the
Notes in Global Form and
Condition 10.17 of the Terms and
Conditions for the Dematerialised
Notes) as  contemplated by
Condition 10.6 of the Terms and
Conditions for the Notes in Global
Form and Condition 10.6 of the
Terms and Conditions for the
Dematerialised Notes; or]

on event of default (subject to[insert
in the case of Senior Notes or Non-
Preferred Senior Notes] [Condition
10.17 of the Terms and Conditions
for the Notes in Global Form and
Condition 10.17 of the Terms and
Conditions for the Dematerialised
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Notes] [insert in the case of
Subordinated Notes] [Condition
10.16 of the Terms and Conditions
for the Notes in Global Form and
Condition 10.16 of the Terms and
Conditions for the Dematerialised
Notes] [insert in the case of
Additional Tier 1 Notes] [Condition
10.16 of the Terms and Conditions
for the Notes in Global Form and
Condition 10.16 of the Terms and
Conditions for the Dematerialised
Notes (including the prior approval
of the relevant Competent
Authority, as applicable, and in
accordance with applicable laws
and regulations, including Articles
77(b) and 78 of the CRD IV
Regulation or, if different, the then
applicable Relevant Regulations)]),

and/or the method of calculating the same (if
required or if different from that set out in
Condition 10.8 of the Terms and Conditions
for the Notes in Global Form and Condition
10.8 of the Terms and Conditions for the
Dematerialised Notes):

25. Extendible Notes:

(a) Initial Maturity Date:
(b) Final Maturity Date:
(c) Election Date(s):
(d) Notice period:
26. RMB Currency Event:
(a) Spot Rate:
(b) Calculation Agent responsible for
calculating the Spot Rate:
27. Relevant Currency:

[Applicable/Not Applicable]

Not less than [ ] nor more than [ ] days prior to the
applicable Election Date”

[Applicable] [Not Applicable]

(If not applicable, delete the remaining

subparagraphs of this paragraph)

(1) Relevant Spot Rate Screen Page: [Reuters
CNHFIXO01]/[ J/[Not Applicable]

(i1) Relevant  Valuation Time: [ ]/[Not
Applicable]

[®][Not Applicable]

[specify] [Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

For any maturity extension at the option of the holder a minimum of 10 business days notice is required.
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28.

29.

30.

31.

Form of Notes

(a) Form of Notes:

(b) New Global Note:

Additional Financial Centre(s):

RMB Settlement Centre(s):

Talons for future Coupons to be attached to
Definitive Notes:

[THIRD PARTY INFORMATION

38

Include for Notes that are to be offered in Belgium.

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
definitive Notes upon an Exchange Event]

[Permanent Global Note exchangeable for definitive
Notes upon an Exchange Event]

[Temporary Global Note exchangeable for Definitive
Notes on and after the Exchange Date]

[Notes shall not be physically delivered in Belgium,
except to a clearing system, a depository or other
institution for the purpose of their immobilisation in
accordance with article 4 of the Belgian Law of 14
December 2005.%8]

[Dematerialised Note held by Monte Titoli on behalf
of the beneficial owners, until redemption or
cancellation thereof, for the account of the relevant
Monte Titoli Account Holders]

(Ensure that this is consistent with the wording in the
"Form of the Notes" section in the Base Prospectus
and the Notes themselves. The option for an issue of
Notes to be represented on issue by a Temporary
Global Note exchangeable for Definitive Notes should
not be expressed to be applicable if the Specified
Denomination of the Notes in paragraph 5 above
includes language substantially to the following
effect: "[€100,000] and integral multiples of [€1,000]
in excess thereof up to and including [€199,000].".)]

[Yes] [No]

[Not Applicable/give details]
(Note that this paragraph relates to the date of
payment and not the end dates of Periods for the
purpose of calculating the amount of interest, to which
subparagraph 15(f) above relates)

[Not Applicable/give details]

[Yes, as the Notes have more than 27 coupon
payments, Talons may be required if, on exchange into
definitive form, more than 27 coupon payments are
still to be made/No]

(Only relevant for Notes in Global Form)

[Not Applicable]
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[Relevant third-party information] has been extracted from [specify source]. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
information published by [specify source], no facts have been omitted which would render the reproduced
information inaccurate or misleading.]

Signed on behalf of UniCredit S.p.A.:
By:

Duly authorised

By:

Duly authorised
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Part B— OTHER INFORMATION

1. LISTING AND ADMISSION TO
TRADING
(a) Estimate of total expenses

related to admission to trading:
2. RATINGS

Ratings:

[Application has been made by the Issuer (or on its behalf)
for the Notes to be listed on the Official List of the
Luxembourg Stock Exchange and admitted to trading on
the Luxembourg Stock Exchange's regulated market with
effect from [ ].]

[Application is expected to be made by the Issuer (or on
its behalf) for the Notes to be listed on the Official List of
the Luxembourg Stock Exchange and admitted to trading
on the Luxembourg Stock Exchange's regulated market
with effect from [ ].] [Not Applicable.]

(Where documenting a fungible issue need to indicate that
original Notes are already admitted to trading on the
Luxembourg Stock Exchange's regulated market)

[]

[The Notes to be issued [[have been]/[are expected to be]]
rated]/[The following ratings reflect ratings assigned to
Notes of this type issued under the Programme generally]:

[insert details]] by [insert the legal name of the relevant
credit rating agency entity(ies) and associated defined
terms].

[Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider]

[Each of [defined terms] is established in the European
Union and is registered under the Regulation (EC) No.
1060/2009 (as amended) (the CRA Regulation).] [The
rating [Insert legal name of particular credit rating
agency entity providing rating] has given to the Notes is
endorsed by [insert legal name of credit rating agency],
which is established in the UK and registered under
Regulation (EC) No 1060/2009 as it forms part of
domestic law by virtue of the FEuropean Union
(Withdrawal) Act 2018 (the UK CRA Regulation).]

(The above disclosure should reflect the rating allocated
to Notes of the type being issued under the Programme
generally or, where the issue has been specifically rated,
that rating.)

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Dealers/Managers], so far as the
Issuer is aware, no person involved in the issue of the Notes has an interest material to the offer. The
[Dealers/Managers] and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for, the Issuer
and its affiliates in the ordinary course of business — Amend as appropriate if there are other interests]
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[(When adding any other description, consideration should be given as to whether such matters
described constitute “significant new factors” and consequently trigger the need for a supplement to
the Base Prospectus under Article 23 of the Prospectus Regulation.)]

USE AND ESTIMATED NET AMOUNT OF THE PROCEEDS

(a)

(b)

Use of the proceeds:

Estimated net amount of the

proceeds:

YIELD (Fixed Rate Notes only)

Indication of yield:

OPERATIONAL INFORMATION

(a)
(b)
(©)
(d)
(e)

¢

(2

ISIN Code:
Common Code:
CUSIP:

CINS:

CFIL:

FISN:

[[specify other codes)

39

[for its general corporate purposes, which include making
a profit] / [®]

[Further details on Green Bonds, Social Bonds or
Sustainability Bonds are included in the [UniCredit
Sustainability Bond Framework], made available on the
Issuer’s website in the investor relations sections at [@®]]

See “Use of Proceeds” wording in the Base Prospectus.
(If reasons for offer different from making profit or
general corporate purposes (for example for a Green
Bond, a Social Bond, or an issuance of a Sustainability
Bond, will need to include those reasons here)))

[ ]

(If proceeds are intended for more than one use will need
to split out and present in order of priority. If proceeds
are insufficient to fund all proposed uses, state amount
and sources of other funding)

[ ] [Not Applicable]

[]

[ ] [Not Applicable]
[ ] [Not Applicable]
[ ] [Not Applicable]

[[include code]®, as updated, as set out on the website of
the Association of National Numbering Agencies
(ANNA) or alternatively sourced from the responsible
National Numbering Agency that assigned the ISIN/Not
Applicable/Not Available]

[[include code]*, as updated, as set out on the website of
the Association of National Numbering Agencies
(ANNA) or alternatively sourced from the responsible
National Numbering Agency that assigned the ISIN/Not
Applicable/Not Available]

[1]

The actual code should only be included where the Issuer is comfortable that it is correct.

145



Applicable Final Terms for Notes with a Denomination of at least €100,000

(h)

(1)
@

(k)

Any clearing system(s) other
than Euroclear and Clearstream
Luxembourg and the relevant
identification number(s):

Delivery:

Names and addresses of
additional Paying Agent(s) (if
any):

Intended to be held in a manner
which would allow Eurosystem
eligibility:

7. DISTRIBUTION

(1)
(i)

(iif)

Method of distribution:

If syndicated, names and
addresses of Managers
(specifying Lead Manager) and
underwriting commitments:

Stabilisation Manager(s) (if
any):

[Not Applicable/give name(s), address(es) and

number(s)]

Delivery [against/free of | payment

[]

[Not Applicable]

[Yes. Note that the designation "yes" simply means that
the Notes are intended upon issue to be deposited with
one of the ICSDs as common safekeeper and does not
necessarily mean that the Notes will be recognised as
eligible collateral for Eurosystem monetary policy and
intra day credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such
recognition will depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.] /

[No. Whilst the designation is specified as "no" at the date
of these Final Terms, should the Eurosystem eligibility
criteria be amended in the future such that the Notes are
capable of meeting them the Notes may then be deposited
with one of the ICSDs as common safekeeper. Note that
this does not necessarily mean that the Notes will then be
recognised as eligible collateral for Eurosystem monetary
policy and intra day credit operations by the Eurosystem
at any time during their life. Such recognition will depend
upon the ECB being satisfied that Eurosystem eligibility
criteria have been met.]

(include “Not Applicable” in the case of Dematerialised
Notes)

[Syndicated/Non-syndicated]

[Not Applicable/give names]

(Include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and
names and addresses of the entities agreeing to place the
issue without a firm commitment or on a “best efforts”
basis if such entities are not the same as the Managers.)

[Not Applicable/give name)
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(iv)

V)

(vi)

(vii)

(viii)

If non-syndicated, name and
address of relevant Dealer:

U.S. Selling Restrictions:

Prohibition of Sales to EEA
Retail Investors:

Prohibition of Sales to UK
Retail Investors:

[EU Benchmark Regulation:

EU Benchmark Regulation:
Article 29(2) statement on
benchmarks:

[Not Applicable/give name and address)

[Reg. S Compliance Category [1/2/3]; TEFRA D/TEFRA
C/TEFRA not applicable]]

(Include “TEFRA not applicable” in
Dematerialised Notes)

the case of

[Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no key
information document will be prepared in the EEA,
“Applicable” should be specified.)

[Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products or the Notes do constitute “packaged” products
and a key information document will be prepared in the
UK, “Not Applicable” should be specified. If the Notes
may constitute “packaged” products and no key
information document will be prepared, “Applicable”
should be specified.)

[Applicable: Amounts payable under the Notes are
calculated by reference to [insert name[s] of
benchmark(s)], which [is/are] provided by [insert namels]
of the administrator[s] — if more than one specify in
relation to each relevant benchmark].

[As at the date of these Final Terms, [insert name[s] of the
administrator[s]] [is/are] [not] included in the register of
administrators and benchmarks established and
maintained by the European Securities and Markets
Authority [(ESMA)] pursuant to article 36 of the
Benchmark Regulation (Regulation (EU) 2016/1011)
[(the BMR)]. [As far as the Issuer is aware, [[insert name
of the benchmark] does not fall within the scope of the
BMR by virtue of Article 2 of the BMR.]/[the transitional
provisions in Article 51 of the BMR apply, such that the
administrator is not currently required to obtain
authorisation/registration]]. (repeat as necessary)]]

(if Not Applicable, delete this subparagraph)
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Applicable Pricing Supplement
APPLICABLE PRICING SUPPLEMENT
EXEMPT NOTES OF ANY DENOMINATIONS

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Exempt Notes,
whatever the denomination of those Notes, issued under the Programme.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or
(i1) a customer within the meaning of Directive (EU) 2016/97, as amended (the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus
Regulation). Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]*

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the meaning of the
provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
as amended (the Insurance Distribution Directive) where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs
Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.]*!

[MIFID II/UK MIFIR product governance / target market - [appropriate target market legend to be
included])

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or
amended from time to time (the SFA) - [To insert notice if classification of the Notes is not “prescribed capital
markets products”, pursuant to Section 309B of the SFA or Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-NI16: Notice on
Recommendations on Investment Products)]]*

[The following language applies where an advance tax ruling will be requested from the Inland Revenue Authority
of Singapore.

An advance tax ruling will be requested from Inland Revenue Authority of Singapore (IRAS) to confirm, amongst
other things, whether IRAS would regard the Additional Tier 1 Notes as “debt securities” for the purposes of the
Income Tax Act 1947 of Singapore (the ITA) and the distributions made under the Additional Tier 1 Notes as

40 Legend to be included on front of the Pricing Supplement if the Notes potentially constitute “packaged” products and no key information

document will be prepared in the EEA or the issuer wishes to prohibit offers to EEA retail investors for any other reason, in which case
the selling restriction should be specified to be “Applicable”.

Legend to be included on the front of the Final Terms if the Notes potentially constitute “packaged” products and no key information
document will be prepared in the UK or the issuer wishes to prohibit offers to UK retail investors for any other reason, in which case
the selling restriction should be specified to be “Applicable”.

Relevant Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch
of the offer, pursuant to Section 309B of the SFA.

41

42
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interest payable on indebtedness such that holders of the Additional Tier 1 Notes may enjoy the tax concessions
and exemptions available for qualifying debt securities under the qualifying debt securities scheme, as set out in
the section “Taxation — Singapore Taxation” of the Offering Memorandum provided that the relevant conditions
are met.

There is no guarantee that a favorable ruling will be obtained from IRAS. In addition, no assurance is given that
the Issuer can provide all information or documents requested by IRAS for the purpose of the ruling request, and
a ruling may not therefore be issued.

If the Additional Tier 1 Notes are not regarded as “debt securities” for the purposes of the ITA, the distributions
made under the Additional Tier 1 Notes are not regarded as interest payable on indebtedness and/or holders thereof
are not eligible for the tax concessions or exemptions under the qualifying debt securities scheme, the tax treatment
to holders may differ.

No assurance, warranty or guarantee is given on the tax treatment to holders of the Additional Tier 1 Notes in
respect of the distributions payable to them. Investors should therefore consult their own accounting and tax
advisers regarding the Singapore income tax consequence of their acquisition, holding and disposal of the
Additional Tier 1 Notes.]

[The following language applies if the Notes are intended to be Qualifying Debt Securities for the purposes of the
Income Tax Act 1947 of Singapore.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any of the
Notes by any person who (i) is not resident in Singapore and (ii) carries on any operations in Singapore through
a permanent establishment in Singapore, the tax exemption available for qualifying debt securities (subject to
certain conditions) under the Income Tax Act 1947 of Singapore (the ITA), shall not apply if such person acquires
such Notes using the funds and profits of such person’s operations through a permanent establishment in
Singapore. Any person whose interest, discount income, prepayment fee, redemption premium or break cost
derived from the Notes is not exempt from tax (including for the reasons described above) shall include such
income in a return of income made under the ITA.]

[Date]

PRICING SUPPLEMENT
UniCredit S.p.A.
[Please include the place of incorporation, registered office, registration number and form of the Issuer)
Issue of [up to] [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the
€60,000,000,000 Euro Medium Term Note Programme

Part A—- CONTRACTUAL TERMS

Any person making or intending to make an offer of the Notes may only do so in circumstances in which no
obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to either of Article 3 of the
Prospectus Regulation or section 85 of the FSMA or to supplement a prospectus pursuant to either of Article 23
of the Prospectus Regulation or Article 23 of the UK Prospectus Regulation, in each case, in relation to such offer.

This document constitutes the Pricing Supplement for the Notes described herein. This document must be read in
conjunction with the [Base Prospectus dated 10 May 2023 [as supplemented by the supplement[s] dated [date[s]]]
(the Base Prospectus)/Terms and Conditions for the Notes in Global Form attached hereto as Annex [ ] (the
Conditions)/Terms and Conditions for the Dematerialised Notes attached hereto as Annex [ ] (the Conditions)].
Full information on the Issuer and the offer of the Notes is only available on the basis of the combination of this
Pricing Supplement and the [Base Prospectus/Conditions]. Copies of the [Base Prospectus/Conditions] may be
obtained from [address]. Stamp duty is paid virtually, if due, to Auth. Agenzia delle Entrate, Ufficio di Roma 1,
No. 143106/07 of 21 December 2007.

Terms used herein shall be deemed to be defined as such for the purposes of the [[Terms and Conditions for the
Notes in Global Form/Terms and Conditions for the Dematerialised Notes] (the Conditions) set forth in the Base
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Prospectus [dated [original date] [and the supplement dated [date]] which are incorporated by reference in the
Base Prospectus]*/Conditions].

[Include whichever of the following apply or specify as “Not Applicable”. Note that the numbering should remain
as set out below, even if “Not Applicable” is indicated for individual paragraphs or subparagraphs. Italics denote
directions for completing the Pricing Supplement.]

Issuer: UniCredit S.p.A.

Series Number: []

(a) Tranche Number: []

(b) [Date on which the Notes willbe  [The Notes will be consolidated and form a single Series
consolidated and form a single with [Provide issue amount/ISIN/maturity date/issue
Series: date of earlier Tranches] on [the Issue Date/the date that

is 40 days after the Issue Date/exchange of the
Temporary Global Note for interests in the Permanent
Global Note, as referred to in paragraph [ ] below, which
is expected to occur on or about [date]][Not Applicable]]

Specified Currency or Currencies: []
Aggregate Nominal Amount:

(a) Series: [Upto] []
(b) Tranche: [Upto][]

[The Aggregate Nominal Amount will be determined at
the end of the Offer Period (as defined in paragraph [ ]
of Annex [ ] below) [provided that, during the Offer
Period the Issuer will be entitled to increase the
Aggregate Nominal Amount.] [The Issuer shall forthwith
give notice of any such increase by [specify].]

Issue Price: [ 1 per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (if applicable)]

Specified Denominations**: [ ]

(Notes must have a minimum denomination of €100,000
(or equivalent) unless they are to be admitted to trading
only on a regulated market, or a specific segment of a
regulated market, to which only qualified investors have
access. In the case of Non-Preferred Senior Notes, Notes
must have a minimum denomination of €150,000 (or
equivalent). In the case of Subordinated Notes and
Additional Tier 1 Notes, Notes must have a minimum
denomination of €200,000 (or equivalent))

(a) Calculation Amount: []

43

44

Only include this language where it is a fungible issue and the original Tranche was issued under a Base Prospectus with a different
date.

The minimum denomination of the Non-Preferred Senior Notes will be Euro 150,000 and the minimum denomination of each
Subordinated Note or Additional Tier 1 Note will be Euro 200,000 (or, if the Notes are denominated in a currency other than euro, the
equivalent amount in such currency) or such other higher amount as may be allowed or required from time to time by the relevant
central bank (or equivalent body).

150



Applicable Pricing Supplement

7. Issue Date:
(a) Interest Commencement Date:
8. Maturity Date:
9. Interest Basis:
10. Redemption/Payment Basis:
11. Change of Interest Basis:

(1) Switch Option:

(If only one Specified Denomination, insert the Specified
Denomination

If more than one Specified Denomination, insert the
highest common factor. Note: There must be a common
factor in the case of two or more Specified
Denominations)

[]

[specify/Issue Date/Not Applicable]

(An Interest Commencement Date will not be relevant for
certain Notes, for example Zero Coupon Notes.)

[]

[The Notes are perpetual securities and have no fixed
date for redemption. The Issuer may only redeem the
Notes at its discretion in the circumstances described in
the Conditions.] (N.B. only applicable to Additional Tier
1 Notes)

[[ ]per cent. Fixed Rate]

[[specify Reference Rate] +/- [ ] per cent. Floating Rate]
[Zero Coupon]

[Index Linked Interest]

[Dual Currency Interest]

[Inflation Linked Interest]

[specify other]

(further particulars specified below)

[Redemption at par]

[Index Linked Redemption]
[Dual Currency Redemption]
[Partly Paid]

[Instalment]

[specify other]

[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(To be completed in addition to paragraphs 14 and 16
below (as appropriate) if any fixed to floating or fixed
reset rate change occurs)

[Applicable — [specify details of the change(s) in Interest
Basis and the relevant Interest Periods to which the
change(s) in Interest Basis applies]/[Not Applicable]

(The Issuer must give notice of the exercise of the Switch
Option to Noteholders in accordance with Condition 17
(Notices) of the Terms and Conditions for the Notes in
Global Form and with Condition 15 (Notices) of the
Terms and Conditions for the Dematerialised Notes on
or prior to the relevant Switch Option Expiry Date)
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(i1) Switch Option Expiry Date:
(1ii) Switch Option Effective Date:

12. Call Options:

13. Status of the Notes:

(a) [Date of [Board] approval for
issuance of Notes:

[ ]

[ ]

[Not Applicable]
[Issuer Call]

[Issuer Call due to MREL or TLAC Disqualification
Event]

[Clean-Up Redemption Option]
[(further particulars specified below)]

[Senior / Non-Preferred Senior / Subordinated /
Additional Tier 1]

(1]

(Only relevant where Board (or similar) authorisation is
required for the particular tranche of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14. Fixed Rate Note Provisions:

(a) Rate(s) of Interest:

(b) Interest Payment Date(s):

(c) Business Day Convention:

(d) Fixed Coupon Amount(s):

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[ 1per cent. per annum payable in arrear on each Interest
Payment Date

[[ ]1in each year up to and including the Maturity Date

(Amend appropriately in the case of irregular coupons)

[Modified Following Business Day Convention/Not
Applicable]

(For certain Renminbi denominated Fixed Rate Notes,
the Interest Payment Dates are subject to modification,
insert Modified Following Business Day Convention)

[[ ] per Calculation Amount (applicable to the Notes in
definitive form)][/][[ ] per Aggregate Nominal Amount of
the Notes (applicable to the Notes in global form)]
[payable [[ ] in arrear] on [ ]/[each Interest Payment
Date][, except for the amount of interest payable on the
first Interest Payment Date falling on [ ]].]
[[This]/[These] Fixed Coupon Amount[s] appl[ies]/[y] if
the Notes are represented by a global Note or are in
definitive form.]

(Specify different Fixed Coupon Amounts if different
Rates of Interest are specified as being applicable in
respect of different Interest Periods)
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15.

(e) Broken Amount(s):
® Day Count Fraction:
(2) Determination Date[s]:

Reset Note Provisions:

(a) Initial Rate of Interest:

(b) First Margin:

(c) Subsequent Margin:

(d) Interest Payment Date(s):

(e) Fixed Coupon Amount up to
(but excluding) the First Reset
Date:

€3] Broken Amount(s):

45
46

Applicable for Fixed Rate Notes denominated in Renminbi.

[[ ]per Calculation Amount (applicable to the Notes in
definitive form)][/][[ ] per Aggregate Nominal Amount
of the Notes (applicable to the Notes in global form)][,
payable on the Interest Payment Date falling [in/on] [ ].]
[This Broken Amount applies if the Notes are
represented by a global Note or are in definitive
form]/[Not Applicable]

[30/360/Actual/Actual (ICMA)/specify other][Actual
365 (Fixed)]*[Actual/Actual Canadian Compound
Method]*®

[ ] in each year][Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
interest payment dates, ignoring issue date or maturity
date in the case of a long or short first or last coupon]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[®] per cent. per annum payable in arrear [on each
Interest Payment Date]

[+/-][®] per cent. per annum
[[+/-][®] per cent. per annum] [Not Applicable]

[e] [and [e]] in each year up to and including the
Maturity Date [until and excluding [e]]

[[®] per Calculation Amount] (applicable to the Notes in
definitive form)] [/][[ ] per Aggregate Nominal Amount
of the Notes (applicable to the Notes in global form)]
[payable [[ ] in arrear] on [ ]/[each Interest Payment
Date][, except for the amount of interest payable on the
first Interest Payment Date falling on [ ]].]
[[This]/[These] Fixed Coupon Amount[s] appl[ies]/[y] if
the Notes are represented by a global Note or are in
definitive form.]

(Specify different Fixed Coupon Amounts if different
Rates of Interest are specified as being applicable in
respect of different Interest Periods)

[[®] per Calculation Amount (applicable to the Notes in
definitive form)][/][[ ] per Aggregate Nominal Amount
of the Notes (applicable to the Notes in global form)][,
payable on the Interest Payment Date falling [in/on] [ ].]
[This Broken Amount applies if the Notes are
represented by a global Note or are in definitive
form]/[Not Applicable]

Applicable for Fixed Rate Notes denominated in Canadian Dollars.
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16.

(2

(h)

@

(k)

M
(m)
(n)

(0)

(p)

(q)
(r)
(s)

®

First Reset Date:
Second Reset Date:
Subsequent Reset Date(s):

Mid-Swap Floating Leg
Benchmark Rate:

Relevant Screen Page:

Mid-Swap Rate:
Mid-Swap Maturity:

Reset Reference Rate
Conversion:

Original Reset Reference Rate
Payment Basis:

Day Count Fraction:

Determination Dates:
Additional Business Centre(s):

Calculation Agent:

Reset Reference Rate
Replacement:

Floating Rate Note Provisions:

(a)

(b)

(c)

Interest Period(s):

Interest Accrual Period:

Interest Accrual Period End
Date(s):

[e]

[e]/[Not Applicable]
[¢] [and [e]]

[e]

[ISDAFIX1]/[ISDAFIX2]/[ISDAFIX3]/[ISDAFIX4]/
[ISDAFIX5]/[ISDAFIX6]/[e]/[Not Applicable]

[Single Mid-Swap Rate/Mean Mid-Swap Rate]
[e]

[Applicable/Not Applicable]

[Annual/Semi-annual/Quarterly/Monthly/Not
Applicable]

[Actual/Actual / Actual/Actual (ISDA)]
Actual/365 (Fixed)]

Actual/365 (Sterling)]

Actual/360]

30/360/360/360/Bond Basis]
30E/360/Eurobond Basis]

30E/360 (ISDA)]

[Actual/Actual ICMA]

e

[®] in each year
[e]

[Principal Paying Agent]/[®] (only relevant for Notes in
Global Form)

[Issuer]/[®] (only relevant for Dematerialised Notes)

[Applicable][Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[®] [each consisting of [e] Interest Accrual Periods each
of [e]][, subject to adjustment in accordance with the

Business Day Convention]

[®] [Define for Compounded SOFR only, otherwise
delete]

[[®]/Not Applicable]
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(d)

(e)

®
(2

(h)
(1)

@

Specified  Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of

Interest and Interest Amount are
to be determined:

Participation Factor

Calculation Agent:

Screen Rate Determination:

(i)

(i)

Reference Rate(s):

Relevant Financial
Centre:

Reference Currency:

Designated Maturity:

Specified Time:

Interest Determination
Date(s)/SOFR Interest
Determination Date(s):

[ 11, subject to adjustment in accordance with the
Business Day Convention set out in subparagraph (e)
below/, not subject to any adjustment, as the Business
Day Convention in subparagraph (e) below is specified
to be Not Applicable] [ [ ] Business Days following each
Interest Accrual Period End Date/As per Condition
6.3(b)(iii)(c)/As per Condition 6.3(b)(iii)(c) of the Terms
and Conditions for the Dematerialised Notes]

[Floating Rate Convention/Following Business Day
Convention/Modified  Following  Business Day
Convention/Preceding Business Day Convention][Not
Applicable]

[]

[Screen Rate Determination/ISDA
Determination/specify other]

[100] per cent./[ ]

[Principal Paying Agent]/[®] (only relevant for Notes in
Global Form)

[Issuer]/[®] (only relevant for Dematerialised Notes)

[[ ] month [EURIBOR/CAD-BA-CDOR/SOFR/CMS
Reference Rate/Steepener CMS Reference Rate ]].
(Either EURIBOR or other, although additional
information is required if other, including fallback
provisions in the Agency Agreement)

[London/Brussels/specify other Relevant Financial
Centre] (only relevant for CMS Reference Rate or
Steepener CMS Reference Rate)

(If CMS Reference Rate or Steepener CMS Reference
Rate is not applicable, delete the remaining

subparagraphs of this paragraph)

[ ] (only relevant for CMS Reference Rate or Steepener
CMS Reference Rate)

[ 1 (only relevant for CMS Reference Rate or Steepener
CMS Reference Rate)

[ ] in the Relevant Financial Centre (only relevant for
CMS Reference Rate or Steepener CMS Reference Rate)

[]

(First day of each Interest Period if CAD-BA-CDOR and
the second day on which the T2 is open prior to the start
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(iii)

(iv)
V)

(vi)

(vii)

Relevant Screen Page:

CMS Rate definitions:
Difference in Rates:
(1) CMS Rate 1:

Manner in
which CMS
Rate 1 is to be
determined:

(i1) CMS Rate 2:
Manner in
which CMS
Rate 2 is to be

determined:

Calculation Method:

Observation Period:

of each Interest Period if EURIBOR or CMS Reference
Rate or Steepener CMS Reference Rate where the
reference currency is euro)

(In the case of CMS Reference Rate or Steepener CMS
Reference Rate where the Reference Currency is euro):
[Second day on which the T2 is open prior to the start of
each interest Period]

(In the case of CMS Reference Rate or Steepener CMS
Reference Rate where the Reference Currency is other
than euro): [Second (specify type of day) prior to the
start of each Interest Period)

(In the case of Compounded SOFR with Lookback,
Compounded SOFR with Observation Period Shift and
Compounded SOFR Index with Observation Period Shift,
set out the number of U.S. Government Securities
Business Days prior to Interest Payment Date(s) in
respect of the relevant Interest Period(s))

[ISDAFIX2 or any successor screen page]| [insert other
screen page]

(In the case of EURIBOR, if not Reuters EURIBOR0I
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

(In the case of a CMS Linked Interest Note, specify
relevant screen page and any applicable headings and
captions)

[Not Applicable]/[Leverage: [100] per cent./[ ]]

[Applicable]/[Not Applicable]

[ ]

[Reference Rate determined in accordance with Screen
Rate  Determination/ISDA Rate determined in
accordance with ISDA Determination/ CM